IR RARE
AR S

.@#mﬂ%a

BEIFL: BF (4

L AT A& (L): 4.68
A MA X ] () 5.40~5.59

BT POLIEB %S : S0570518050004
R R giuhanxuan@htsc.com

£k

BAA  gongrunhua@htsc.com

1€434R4:L (000717 SZ, ¥ #%): 20Q1 V2 &4
#14 B )L & 8%) 2020.04

2 {44404 (000717 SZ, 3 #): 08 R &k
a4, L& #E 4%) 2020.03

3 #8#>.L (000717 SZ, 3 4): JFE RRF
E45#8 % 50%A) 2019.11

—FARMNATE

(%) (77 1)
28 19,180
17 14,385
5 ‘|_"L 9,590
MM
(18) = 0
19/07 19/10 20/01 20/04
— (A ) AR L
300
FH KK : Wind
AR 95w
EEA (B AMKR) 2,420
R AM (AT 2,420
52 B AR K ) (L) 3.45-5.07
ETAL (87 L) 11,323
ExE (AR 17,840
FRATF (L) 3.46

HUATAI SECURITIES

BEemkIAEKI

AR FE RABT 25 L LH 5 AR

404,11 (000717)

FEFEHINRBETE, DIAARRETH

7 A 22 B, NE KA NSRBI IENTRITRERARL 25 L, KAT
3t A IR ARAR R B E ANk AT IR, A RIR 5N IR REAE A Bk
BFEH, REANNAREELEMMT 5. Bk, RELEEIK. i
REFLZANERTARDE R 7L, 28] B H KA 69 =515 & =R AR,
BARERFERPH RSB ERK -, BA 2R THRM. 23
HEHHRE KM LK, FAH KRN BN FRBABIHEE, BEHFIFN
SRR, MTHMEAMAETTHAEN, RERTHEHMN KT, 20-22
4 EPS 4 0.70/0.81/0.98 7T, %44 “3#4&F” P4,

MERRARE 251, HIINT RN RBEZTH

B 304 (2020-40. 2020-42), NS pGBEdENF RITIRE ST XEE
FARE 25 ML F A, RATMHHN 4.14 IR, RITHE AT 6.04 120%,
LA TFAALARANRTE, RITHEABRIRAEBERNE T WIER, L+
BRINGIANW 2381070 REFT LKA TALARF TS, ANH—F K
B RABEF SR m, FHEAREZ A E. B, RIEATF RT3 R
W7 i AR AL T FE H W IN, TR AL AR LA B R RR
RELHERRBREENESHEZLSRET, DNIALZELERMT 5.
R4, R BEDL, ST SA R TR E T .

EFHZFRASLEARARN, BT HAH

&N 8l (2020-50), 38 A AR Ay e A x] (2020-2022 5F),
R RE=ZFUNALH X Bt 5BCA10E RN LR Y TR G =45 5206945
¥ BA 69 30%. A b 2K 50 S kA FAE (2020.3) 48
FKAZ—#, (BB iT TR L EIRAKR], ORI SN 8 IR AR
T, ARRBRTHFAI. o3 19 FRe0 bl 2 20%, H 08 Frlk
BRH, B 19 FMARASBAIARL 161270, A A 11 FARERBE,
Btk kNS RAETpLLE— LRt

AIFNERE, B “HE” TR

MBI EHE KM LK, FAHRBRMENFRRHEMMA S, Bk
WG R, HWRRAFZEREFFINT iz iirEh k4t %, Kt
— P RN K EFEHURRKRA LSRN, KEFNIRRLE,
BT X ETKRAHEH, SEFTHEAANTRE, 20-22 F EPS A
0.70/0.81/0.98 L. Tt/ 8] PB (2020E, Wind —&##) #4444 1.10
f&, FERNEFAH RS, BBAEAE TR, %535 1.40-1.45
& PB 1414, BPS (2020E) % 3.86 T, @ A= # 5.40~5.59 T (&#T
184 3.94~4.05 L), %44 “EE” T4,

R JENTFRATHERBIL, THEKRNAAH.

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 27,112 29,143 26,143 26,631 26,847
+-% 7.95 7.49 (10.29) 1.87 0.81
V38N 8)4ANE (B 7 L) 3,306 1,824 1,692 1,954 2,383
+-% 28.20 (44.85) (7.19) 15.43 21.96
EPS (T, R##iE) 1.37 0.75 0.70 0.81 0.98
PE (%) 3.42 6.21 6.69 5.80 4.75

TR RB: NENE

S ERPAI A S SR S N il

kAR E &5 PR RIER IR A AT LI AT



https://crm.htsc.com.cn/doc/2020/10710209/55dde455-f307-4133-8dab-19e12b9b5d62.pdf
https://crm.htsc.com.cn/doc/2020/10710209/55dde455-f307-4133-8dab-19e12b9b5d62.pdf
https://crm.htsc.com.cn/doc/2020/10710207/f588dec3-76c7-4300-8c5f-1afb9ac44461.pdf
https://crm.htsc.com.cn/doc/2020/10710207/f588dec3-76c7-4300-8c5f-1afb9ac44461.pdf
https://crm.htsc.com.cn/doc/2019/10710203/4e4d8e0a-76f9-4139-8a90-b57ebf4ac751.pdf
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HUATAI SECURITIES

AE: B4 “HBE A

Bl THASEERAEXEE

B R HEFH 8 AR PB (2020E) R B ARt

600507 CH 7 KR 1.55 AR -

002110 CH =Rk 0.87 W 7.96~8.38

000932 CH A K Mk 0.86 AR -
T Eb A 8] 3915 1.10

TR ERIEFRF LT 2020 57 A 22 Bt B Wind —F

PE/PB - Bands

B42: #4440 % PE-Bands B43: #MALLE % PB-Bands
() AR L 5x 10x () AL 1.1x 6.2x
20 - 15x - == 20x @ ===-- 25x 80 - 11.4x === 166x  ====- 21.8x
r'_-
————— l -
30 A 60 A e
<7
20 A 40
Ol @
0 T T T T T 0 T T T T T
Jull7 Jan18 Jul18 Jan19 Jull9 Jan20 Jull7 Jan18 Jul18 Janl19 Jull9 Jan20
PR R R Wind. £ RIERFFRAT PR R: Wind, £ RAE K AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

B F)

xR E AliEk

AHFER (BAA) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 5212 5314 5860 6,612 8,228 FiJLA 27,112 29,143 26,143 26,631 26,847
N4 1,490 1,581 2,622 3,382 4,841 FildmAk 22,319 25,610 22,584 22,686 22,397
2K K 20.76 33.15 29.74 30.30 30.54 FLHEL R 160.67 148.92 140.70 140.91 142.86
A MK 18.91 1.81 17.29 1344 1508 EFALHE 243.09 268.29 254.37 260.42 263.48
TRAT K 3K 419.41 231.89 273.48 256.36 26590 FILH A 133.44 171.49 1,098 1,181 1,203
B 2,187 2,180 2,022 1,998 1,983 WM%&H A 226.13 151.21 130.58 123.38 97.04
H AR~ 1,077 1,286 89578 932.31 1,092 #ABIAH K (64.56) (12.70) (38.63) (25.66) (32.15)
E| 37 ik 11,214 11,858 12,881 13,772 14,412 ANAMETHHILE 1.33 1.66 1.66 1.66 1.66
K2 0.00 3.00 0.00 0.00 0.00 #FHIE 21.22 70.74 5424 59.74 57.90
B = 425 10,551 10,498 10,974 11,575 12,102 & kA)iH 3,405 1,950 2,030 2,327 2,835
F ik Wi 184.39 214.39 212.87 215.31 216.44  FiIMEA 3.61 0.63 1.63 1.30 1.41
H AR R T~ 478.91 1,143 1,694 1,982 2,093 ikt b 101.83 9.36 40.18 29.91 33.33
= 16,427 17,171 18,741 20,384 22,640 #4551 3,306 1,942 1,991 2,298 2,803
A QAR 9,900 8,735 8975 8,817 8,863 FTiFHt 0.00 118.10 298.66 344.75 420.45
52 A1 2 3,736 3,028 3,616 3,440 3,430 AF)iHE 3,306 1,824 1,692 1,954 2,383
A T 2 2,779 2459 2,364 2,354 2,392 JUHEAHE 0.00 0.00 0.00 0.00 0.00
H AR 3,384 3248 2,995 3,022 3,042 VAEHENE)AFE 3,306 1,824 1,692 1,954 2,383
AEFR ) R AR 349.55 437.61 436.55 451.27 471.70 EBITDA 4,704 3,197 3,285 3,746 4,416
K4 % 129.67 146.30 162.93 179.56 196.19 EPS (%, #£XK) 1.37 0.75 0.70 0.81 0.98
HACIE R R AR 219.88 291.31 273.62 271.71 27551

7 At 10,249 9,173 9,411 9,268 9,335

VR R AR 0.00 0.00 0.00 0.00 0.00 ERMFILE

A 2420 2420 2420 2420  2.420 2t 5B (%) 2018 2019 2020E 2021E 2022E
FAntn 3209 3209 3209 3209 3209 KA

B 5 A AR 54903 2373 3,700 5484 7671 ©LMA 795 749 (1029) 187 081
BAANEANA 6178 7,999 9330 11,116 13,305 & LAlH 1870 (42.71) 406 1465 21.83

FARES (%)

ERAES 17.68 12.12 1361 1481 16.57
ReERER R UES 1220 626 647 734 887
4#¥BE (EFAL) 2018 2019 2020E 2021E 2022E ROE 5352 22.80 1814 17.57 17.91
B EN AL 4161 2,071 3,069 3,331 3,820 ROIC 4198 2052 17.41 18.29 20.55
A 3,306 1,824 1,692 1,954 2,383  {E&{kf
I8 el 1,074 1,096 1,125 1,295 1,484 K FE AfEE (%) 62.39 53.42 50.22 45.47 41.23
%% A 226.13 151.21 130.58 123.38 97.04 4 [ E (%) 37.91 3529 40.75 39.60 39.34
B K (21.22) (70.74) (54.24) (59.74) (57.90) AFLE 0.53 0.61 0.65 0.75 0.93
TEFETLH (580.22) (937.78) 109.73 47.64 (100.37) & FHLFE 0.30 0.36 0.42 0.52 0.70
bz eie 155.97 8.92 6539 (29.09) 1468 FizAEA
BEFHAE (752.77) (1,177) (2,134) (2,113) (2,071) B K =A#% 1.61 1.73 1.46 1.36 1.25
A 874.34 1,150 2,176 2,153 2,110 SAIKFH A E 46.74 1,069 825.83 881.29 876.74
KA 0.00 (3.00) (3.00) 0.00 0.00 mAIRHKE#EE 8.12 9.78 9.36 9.62 9.44
H AL R4 121.57 (29.53) 39.15 39.68 39.50 HR4E4E (L)
EFENAE (3,024) (767.86) 106.27 (458.09) (290.73) &Rk & (FAHED) 1.37 0.75 0.70 0.81 0.98
#2 A 2K (1,404) (708.30) 588.17 (176.03) (10.01)  FHRFSIEN ZIHED 1.72 0.86 1.27 1.38 1.58
KA1 2K (1,384) 16.63 16.63 16.63 16.63  ARAK A (ZIHEE) 2.55 3.31 3.86 4.59 5.50
58 AT 3 A 0.00 0.00 0.00  0.00 0.00 fEhkFE
F AR NARIE Ao (719.92) 0.08 0.00 0.00 0.00 PE (&) 3.42 6.21 6.69 5.80 4.75
HAE T4 483.70 (76.27) (498.53) (298.69) (297.35)  PB (&) 1.83 1.42 1.21 1.02 0.85
&4 3 Ao iR 383.90 91.79 1,041 759.84 1,459 EV_EBITDA (/%) 2.73 4.02 3.91 3.43 291

FHRR: o8, AR ST I

R HAT L5 WA &2 KU A
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HUATAI SECURITIES

R

SH7IF =
AN, SREZ, AP ARE TR K AU B R R BT AT IF AT ARG IE R R ARATAADAAZT L KAE, ERKR
F R R AR T FR A 09 B AR I DR PT & 2R 89 & L AL 4 R 1] 42 AL AT 4R B

— A E
R R AR IRA S (R4 P EE L AMAEIERIE SN LS, AT A AN $1ME, ARt
PAERNS B PFAER . AN REBMAME RRERMELAZ P,

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FALEMREALOTR. AN TRIEAREISE ERFAERITRES. Andxt A
AP AT & AR A d B R0 1 T RGBS, BUTH R Y AT X248 80 23 R HE K.

A Sl ARE AT LIEE, FELREABFRAEA, whAFRIURANEEZFRIA—&, AP IREAE. ELH
FIRE T A A2 — R B AR

AN RKMEABZER., NE, [BRRETRGIE, Fib A AL E, R R EIE R X L B0 RAEN. %
FA B EBIFAF B BIAA R A 6 BRI B8, M5 RIUABFRE R, AAETHARY R R IT & P AR 2
Wo BAHARLIANFIEAFHRRIL, HAXERZMAERNAREALE, FEAAREARERTRRGE—RAF. &
WA R AL AREPERG — G R, A0 8] BAFH M I AKAAEAT R AL AL X899 FIE R RIS KA 242
IR AL ARR 695 @ R0 kRIEH R T

MRAEF AT, AREFAFI AR T LGORBERELELIL, TEGLGERARCZEA B EEIRG AT, AN 38R
K WINPT T B AR A AR I, AT P Aa T T A R AR T A0 2 69 BR, AEATIRIRA T T e 2 25 Fvh
P30 69 @ 4R

Aoy BARE A F PAif e E N, HAREEOIERIBTATH R EFHRE LOAEXR, BEFFTHHL
T, A S BB KIRAA T R R MR IR PR B 6N S P RATAIER K TH TS, A TiRAZIRERE F IR
BATRAT. M 5P KA 2R ZHFMKIRS . ANSHHEAR. HARKEME L ALTRARE T BB LA
RS RARR>H T iEm 2 KRB @A KL AREELAEIT—ROGT F IR R H I B AN RHFLE
R AR PTA HM B AT R L Fro A S8 = F LT, AT TAR LRI L H53 TR b
ARE TG ERLIIERT —BAET R BTH LS FIE B AN 8] ASREAN KA R T R A 12770 ARSI & &MY
BAA BT R BITHF D AIRENA LT R XZ R — IR T A K% &b BRI T 5 08 AR E B3

AFRREFFETEARE, A LESHEEREEANT AAFRLRE, AHHNMIAR, LHAFTERE, K
B TR R AR R AR T A AR A S R K IRT N 8] i RORLH T L b ik A R E AL B LA RA R .

AIBEMABA A KN B T o KRERANIB@ET, EFTIMIAMIATFAER. L4, L&, FIARFASLMAF
FEAT S KAZAC RN 8] Ao 4o fEFF AN SR F3AT5I . FIRE, FAEAFGERNGER, FEHELRA “ERIERF
RHTY, ARG AR ERITEMA SR EWGZ A, MF 55, AN SRGE RMEARTLORA . FIa AIRE FIER G
AR RSARICAARITH A AN A, RSARITAIRIT.

43t £ B A TRREWEH

(B AEENERZ —BWRE

A RS EFIERRDARN S BE, AEEHELIER (FB) ARANE (ATRMAERERA (£B)) 9F4£
BUEEACHIMBTERITAEES K. LRiEA (FB) ARANIREFFEIMEZ LT RERLZLEEF S (FINRA)
BiEMAR. MTHEEBRSRNHRRE, ik (FB) ARAGMALFEZBKENREOE A RLIREN
KA. RiER (FB) ARANSBFEENIHMITTRLE £B 2% %E (FINRA) ST EM T, TRRET
RiEH (FH) ARNIHEABFAR, BRTHERT FINRA £ FoIf 5irag N8 AE ., NMFEBTEZLHIEAN
fRlo AEATRBERERIER (EB) AR IE BIRE A L ARE T EAATIERFTZH AL, BB FIE
K (£E) AMRAXIHTRS.

FIRERAERA S+ R

DATITERE AN FAR K AT A2 R AT IR E TR P AIAT A IE R R AT AN ZHEAR . EF R 5475 &40 %
A b KA AR PR B ARG IE R B AAT AFF RAEATAR R M S Al 0 B AP ATARAAY “Aa X AE” 846 FINRA 2 LT
DA RIE R R o 5 AT ITARYE S AR K 09 BN A B AR 77 RATF B, L A6IR B 2 8] T ARAT L F- Al

AT £ A KiE B IR
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T2WERE

o HLRIEKN A TR 8] Ao/ R A B E N S RIS PTE B AAAT A9 12 AN A A R IRAEAR G IE AN TF K AT R 144A K3 EAT
Y 22 A A RIRJE 2 IR A

o ERAIEKRAY A MR 8) Aol R LR N ) A RLARE LT Z DA 12 MA KT @ AR 2 8] A4 42T 44T IR 550 ORIk
@H o

o MRIERNMA N B Fa/ R A BT A ST AEARS AR Z BB IMA RERE RGN S MR KT KB T RATRS
RN

o LRIEKATMDA RN E) Fa/ REFEE N ) HFAE ZHHARG N S — £ E@AIE R 1%RA Lo kA FIHREFT—
INTAEH TIF01E 8, &R HEERLEEENNHIELGFELGRI. AFALT, LT PHERARSABREERL—
KR A T 13AE B

o BRIERIL A IR &) Aol R I IR B N 8) £ ARE1E B 2 B KAALAREY N 8] L FAE KT o

R

it BRIk AR N EIREARR

— KA KA BB 6 /A ekt tasast B 216907 K 300 454089k 3k —4RE A A A B 6 6 AN A W69 8] sksktg ARt B 2149 7 iR 300 45 £ ah ik
[ B EXCEE %8

— BRI RARR — BRI RAT R

HHAT LM B AL
AT LI B AR A S RS
BEHAT LR EZHEALETRAE

e RIERFR

SENREM AR AR 20% 0 B
3 H AR AR I B 5%-20%
b AN AR 2 K I B A2 -5%~5%Z TH]
A 55 T B & 5%-20%
£ M EFT Ak 20% A £

AT
BRI R IT AR P94 228 FAERGER )T 1 SAREREURAL: 210019

¥,7%: 86 2583389999 /4 A-: 86 25 83387521
@ FdR4: ht-rd@htsc.com

e

FY| A X 5 W% 5999 5 4 K g 10 H/drEmAL: 518017
#.3%: 86 755 82493932 /{£ A.: 86 755 82492062

@ FdR4: ht-rd@htsc.com

RS AA P RIEE AR CGEERAER” LHR

Floy-3

LR B E KPR KB A YR 28 FK-FERE KB A B 18 &
BREZHAL: 100032

wi: 86 10 63211166/ % 86 10 63211275

- F 4 ht-rd@htsc.com

L&

LETRHAHK ARG 18 SHRAS % E # 23 B/ EREAL: 200120
#,7%: 8621 28972098 /1 A: 86 21 28972068

@ FdReE: ht-rd@htsc.com

22T k%5 4 91320000704041011J,

LRIEFAERTFNNLRIEA(EEVARANGAHERLRLLES BHFINRA) AR, B A EBFEZERSH A LHGT

%255 T %5 h: CRD#.298809.
w35 212-763-8160
1% #: 917-725-9702 http://www.htsc-us.com
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