IEHAFRIRE
N 8B 4R AT

.m#mﬂwa
KK ITH: #EF (4

L AT () 8.27
B AR A () 0.88

] SAC No. S0570514040002

R SFC No. BPN843
0755-23952763
shenjuan@htsc.com

%83 M SAC No. S0570520050002

LR 0755-82492038
jlangzhaopeng@htsc.com
XA R

1 {F M4R4T (601997 SH, 38 #): SAlEs LK,
Z ¥ EARHY) 2020.04

2 (FM4RAT(601997 SHIEH): &k FHERHEK,
AR A ) 2019.08

3 (FMaBAT(601997 38 #): RREAHLE, KA
ANEBY A KD 2019.02

—F RN ASE

(%) (7 %)

27 10,947
18 8,210
8 5,474
2 2,737
(11) 0

19/09  19/12  20/03  20/06

— R () F A AAT

i %300
FH KR Wind
AR VS i
EREAR (B FRR) 3,218
RAE AR (ATR) 3,096
52 B AEH X () 7.11-9.73
YA (B F L) 26,613
B (AARL) 571,801
FRA T () 12.59

HUATAI SECURITIES

BATIRAT N
PPOP #i# 4%, T~ REKE
3% 8 4% 47(601997)

PPOP &4k, FAREXE

NE)F 8 A 28 B A A 2020 F+ 4R, 1-6 A 2E4 411, & LkILAN ., PPOP
5 HIF H+6.7%.+18.7%.+25.6%, ¥ % 45 1-3 A -8.8pct.+1.2pct.+1.4pct.
B R A AT ARG R AR, TS RER IR E. KM 2020-2022 F
EPS % 1.93/2.12/2.42 ., BiR#-9.88 T, #4+F “3HHEF” P4,

L HEja ik, &EFEH BT

1-6 A 41t ROE. ROA % #|F}t-1.20pct. +#-F % 16.12%. 1.04%. 6 A
REFRZ. TR HGHEILIER 5 A A+4.3%. +10.8%. +0.4%, % 3 A
K-3.0pct. -3.5pct. -3.6pct. AT K & L F tb+1.3pct £ 42.8%, &
Jo b E b +11.3pct £ 49.2%, REARAEF LA, KEREE T AL
BHhH, 1-6 A% EEH 2.44%, % 1-3 A+5bp. 1-6 A £ &% ~ ks %
it & R AR E S HH 5.08%. 2.73%, % 19 F4F+5bp. +7bp. G
ME R E 19 F+5bp, REFTHOKE RS 49bp (19 FKRBEE KB T
)5 mGHOR AR 19 £+33bp, £ 2d T2 MEFx I AHR K LT,

KRERERE, RETRRA

6 AXRRE, MEBEZEHHH 1.59%. 286%, %k 3 A K-3bp. +7pct,
RERER—FRZAPIITH, RHERGIARLHFRE, 2ERR 195K
TI% 2bp £ 2.74%., #@#41 90 R A ERHE/IARRTHKA 96%, #& 19 FX
-10pct. Q2 SFALTRR AR FE 2.27%, % Q1 L4 10bp. Q2 £ &5 A
mAH 2.61%, % Q1 T4 40bp. 1-6 A 12 M AR % B Hb+41.9%, ¥
FREARAEmK. BFPERTAHRTES RS, HRIET. FRAK
#0913 F BALAR X R b9l 2425

AR L, KRBT LSRR

1-6 A P EDENIE K A8, FlHb+8.9%, ¥Eikik 1-3 H-48.7pct. H P KAk
% BATH S FEHANADFI R H+72.3%., +30.3%, /3] FH5 M Ak
PRIE P ARETHXERSSERRT I AL, 6 A RIEFRAEM A0
799 1L, % 19 FR+3.4%, HFAEA T AR 19 FK+17.2%, A
b AT T SR 91.7%, FAANEALER L, HRFTALLE, B
—BRARERENH A 13.31%. 9.32%, % 3 A K-0.38pct. -0.27pct.

B 9.88 T, ##H “HWE” TR

KTFAa2ahmRIBELETRA K, RAMAM 2020-22 ¥ EPS #
1.93/2.12/2.42 7. (#:k 2.06/2.39/2.77 &), 2020 ¥ BVPS12.20 T, 3t
& PBO0.68 1%, ¥TEL/3) 2020 4 PB 4 1.01 42, N FEFTHRIH KK M,
EFAAR RS T RIS TR L, AR AR EKE, FHETHh RS
AAH — 4 F ], K414 F 2020 F B 4R PB0.81 4%, B 4718 9.24~9.86
T tLiHZ% 9.88 .

ReRT: TR, T&5MEBALAM.

B E AR ARG HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 12,645 14,668 17,167 20,170 23,894
+-% 1.35 16.00 17.04 17.49 18.46
V35N 84 ANE (B 7 L) 5,137 5,800 6,224 6,808 7,776
+-% 13.39 12.91 7.31 9.39 14.21
EPS (T, R##i#) 1.60 1.80 1.93 2.12 2.42
PE (4%) 5.18 4.59 4.28 3.91 3.42

TR R R NN E

TH R R 8, A AR R BT 5P A

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,
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HUATAI SECURITIES

B&1l: 9M2018-2020H1 ya&4F1H, B, PPOP F & R iHAR bk Tl %

—x— 2 &4 F)IHY0oY% e 5 XN YOY % PPOP-YoY%
30% -
250 25.6%
24.2% a
20% -
16.4% 17.4%
15% -
12.0%
05 - 15.5%
10% / 6.7%
5% - > 11.0%
0% + : ; ; ; . . )
18/9 18/12 19/3 19/6 19/9 19/12 20/3 20/6

TR RR: DM, £ RIEFTF AT

B%&2: 2018 4-2020H1 # & 2. 2 &K ks £, & AR ELE

m2018FY m2019H1 2019FY m2020H1

7% 7 5.89%
5.08% 5.84%

6%

5%

4%

3%

2%

1%

0%
HEE LETFAKhEE HEAKERE R EF FEE W

FA R R AR, R IERH AT

B#3: 2018Q3-2020Q2 & # = &K EM. AXEHE hER B#4: 2018-2020H1 AR & Sh M AAR R EF IR LR
N .. 7 SN 32 I AR
—— f F EHYOY% KA HYOY% (fer) # ‘
S Yoo R —n— RSP IR BB SR ()
50% 1 810 1 . 5.0% 799 [ 6%
38.6% 800 A 4i5/0 o
40% 1 790 - L e
30% - 780+ 773 - 3%
770 - - 2%
20% - 14.9% 14.3% 760 - 752 - 1%
10.8% 750 - - 0%
10% - 4.3% 740 - - 1%
. 9.0% 3.9% 730 - w - 2%
0% ' ' ' ' ' o 047 720 : : : 3%
18/9 18/12 19/3 19/6 19/9 19/12 20/3  20/6 18/12 19/6 16112 20/6
FA KRR S MAR, B RIERA AT FAP KRR A S MR, S RIERAT AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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B %5: 2018Q3-2020H1 ¥ A A & bt BR AL AL B46: 2018Q3-2020H1 FR AKX ERKLFLEE
lk & b —— R AN () — G AR —e— R RHE (F)
12% - - 30%
’ ° 500% - L50% L ag 162% | oor 1.8%
10% - 26.4%% 22.4% | 2504 1.46% 1.35%1.46% -20%1.48% 1 .45% - )
' 8% 400% - - 1.5%
8% - 7.5% - 20%
292% - 1.29
20.2% 300% {2529 266% 276% o100 o7, 202 279% 286% 2%
6% - - 15% L 0.9%
6.9% 70
0, 4
4% - - 10% 200% - 0.6%
2% - - 5% 100% - - 0.3%
0% : : : : : : — 0% 0% - + 0.0%
18/9 18/12 19/3 19/6 19/9 19/12 20/3 20/6 18-09 18-12 19-03 19-06 19-09 19-12 20-03 20-06
FAHRR: NS WHR, & RIEETF LA KA RR: NS MR, 1ERIERT AT
B£7: 2018Q3-2020H1 =& KA AR E B#%8: 2016H1-2020H1 44 ROA. ROE
—— T AAAE —BEATAE
b 25 S 5L ROA =—i=— F{LROE (%)
15% 1 Bom AL 13.69%133196  20% - 25%
: 21.06%
10.26% 10.93%10.63% 1.5% - \Q38% 17.52% 17.32% 6 120/- 20%
10% 1 1.19% —
0, 04 -
8.84% 9.59% 9.32% 1.0%
- 10%
5% 1 0.5%
. 0 1 L 5%
0% : : : : : : : 0.0% - T T T T - 0%
18/9 18/12 19/3 19/6 19/9 19/12 20/3  20/6 2016H1 2017H1 2018H1 2019H1 2020H1
TARR: NS MR, £RIERT A TR RR: NS MR, ERIEFT AT
B%9: T AR LEW4IT PB 44 (2020/8/28)
R R AR i BARH (L) 2020 4 PB 44 (4)
601169 CH bR RAT W 5.83~6.32 0.50
601229 CH L W 13.71~15.15 0.70
600919 CH ILARARAT TR - 0.62
601009 CH T ARAT EN 11.02 0.99
002142 CH TR ARAT BN 41.65 2.13
600926 CH A 4R AT / / 1.21
601838 CH BARAT W 12.76 0.93
kit 1.01

E: G4 BARM A B ERIEARL S, 2020 5 PB #1AN Wind —E M

-

FAH KR Wind, Bloomberg, 4 #&iE R4 5 AT

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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B4%10: ®#%FWM (FF L)

= Qe 2018A 2019A 2020E 2021E 2022E| #liEA&MBE 2018A 2019A 2020E 2021E 2022E
BEE 503,326 560,399 622,884 701,199 799,312| #F1 &M 11,066 12,088 13,539 15,163 16,983
AR AR 164,170 196,475 234,847 284,018 346,370| F 4% AAN 1,219 968 1,452 1,960 2,646
GESisy 257,979 271,495 293,559 310,438 338,840 # L4k A 3,496 4,002 4,721 5,849 7,168
B 467,483 520,072 577,330 649,851 T41,459| 4 ATA)E 9,164 10,673 12,453 14,328 16,734
B AR 312,479 337,582 387,739 449,410 520,314| HRAAE & 3,619 4,317 5,796 6,928 8,237
R ik 7 4 46,098 64,729 57,020 51,361 43,970 Frigst 317 358 433 592 722
AR AR 35,843 40,327 45,554 51,180 57,526 ##1i 5,137 5,800 6,224 6,808 7,776
RIS 2018A 2019A 2020E 2021E 2022E| FAFE 2018A 2019A 2020E 2021E 2022E
3 ROA 1.04% 1.05% 1.05% 1.03% 1.04%| #is i A 30,472 34,766 39,262 44,888 51,234
3 ROE 17.26% 15.71% 14.95% 14.47% 14.66%| A4 51 41,116 50,381 55,937 63,031 71,217
ENS JEE-E 0 5.08% 5.04% 5.08% 5.04% 5.00%| KA A3 = 316,930 370,114 411,382 463,105 527,904
& B AR A R 2.73% 2.71% 2.73% 2.69% 2.67%| Ai&Aei it = k& 63% 66% 66% 66% 66%
AN b 27.6% 27.3% 27.5% 29.0% 30.0%| Hes—RFALLE 9.6% 9.4% 9.5% 9.7% 9.7%

—ARARRE 11.2% 10.8% 10.8% 10.8% 10.7%

FARRE 13.0% 13.6% 13.6% 13.6% 13.5%
RKREA 2018A 2019A 2020E 2021E 2022E| FERE 2018A 2019A 2020E 2021E 2022E
R 35.7% 19.7% 19.5% 20.9% 22.0%| B AL G 6,135 8,643 10,829 13,318 16,166
S 5.0% 8.0% 14.9% 15.9% 15.8%| 7 RSt 2,216 2,849 3,476 4,090 4,849
A BN 1.9% 9.2% 12.0% 12.0% 12.0%| FRSF#HE 1.35% 1.45% 1.48% 1.44% 1.40%
LI NE ST ON -13.8% -20.6% 50.0% 35.0% 35.0%| h&FEE 277% 291% 312% 326% 333%
Tk A -2.9% 14.5% 18.0% 23.9% 22.5%| #H5ik 3.74% 4.40% 4.61% 4.69% 4.67%
#4179 13.4% 12.9% 7.3% 9.4% 14.2%| 13 A AR A& 2.99% 2.63% 2.95% 2.95% 2.90%
B NLH 2018A 2019A 2020E 2021E 2022E| RAEDHF 2018A 2019A 2020E 2021E 2022E
A & 87.5% 82.4% 78.9% 75.2% 71.1%| PB 0.89 0.78 0.68 0.59 0.52
FHERUN B 9.6% 6.6% 8.5% 9.7% 11.1%| PE 5.18 459 4.28 3.91 3.42
A 495 A 5 e 27.6% 27.3% 27.5% 29.0% 30.0%| EPS 1.60 1.80 1.93 2.12 2.42
R A b 28.6% 29.4% 33.8% 34.3% 34.5%| BVPS 9.27 10.58 12.20 13.95 15.92

LR A) 0.29 0.31 0.37 0.44 0.56

3N &S 3.5% 3.7% 4.4% 5.4% 6.7%

TR A, ERIERSTIT

PE/PB - Bands

BA&11: M4 H L PE-Bands BA&12: M4%4TH L PB-Bands
(%) F AR —— 5x —— 10x () FRgsT ——— 0.6x ——— 0.8x
50 - — 15x - ==:20x | ===-- 25x 25 - — 1.1x —==-14  ===-- 1.7x
_—-mfmmm= l_.‘
38 A rmdmm———— a=r== - 19
Y A -- -
o O = = = ! _'_r———-_--

25 4 _____1—° 13
13 -ﬁ 6

0 T T T T T 0 T T T T T

Aug17 Feb18 Augl1l8 Feb19 Augl9 Feb20 Aug17 Feb18 Augl1l8 Feb19 Augl9 Feb20

WA KRR Wind, 4 RE R AT FAH KRR . Wind, 85 E R AT

ﬁ&@ﬂ%ﬁ%

ZFR TR . REZFRAL P LT, 22 ERNE R, SLaETERENA
ﬁ“%\iio
2. FAEREEBARBTM. ETFTRITT AR ETREREFINEZ Rb L.

T 7 P Fr e FE AR PIFITZ W R IR 69— %, 15 F & —A& [H] 5,
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HUATAI SECURITIES

I FE A

SATI A
KA, AR, FEN, 2ZiE9 RKIREPT R K, E AR R B T AT IRSTARAYIE A R KATAANAZT L R4E, LA
AR R E A AR BT IR AR 69 AR U AT & R 69 & L EL 4 3R 8] B B A AT 4R B

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., ISR AARBRIRE R Y B A E e F . ARREH, AN TiaRE5EAREHNBEEL., HEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

MRAEF AT, ARE PR X T LG RBERELERD, TRGLGRARZEA B ERRG AT, A0 38R
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHAR KA EF LALTRARELRBEAAFE. RARRAOI T Em O LR @ALES A
RAE TR AENAR—HNT IR/ R H W B A S RA R E L AR @ IRE A FME LT RNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, ANLESHEZREEANTAAFRERE, AHFHPMIAR, CLHEFETRRE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, BRRFA AR EFATEMA R EZG5] A, M T A58 KN 3R 18 A KT FTE ARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S B A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FH 2
L ZAMBET A Ao E L BT HGE P RTH R Bhemi=k (B ARMNIXTERERAANREFFERLER LY,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

ER-EREERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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£H

ARERERIEREDA RN SF, EFEHERER (FH) ARDIGFESERLEETACOIMBTH#HITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REFEFRLBRIFRARNGNGET T NG, BEAERIERRDARAIG LT F NG EITAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-ZZ2EERE

o DHMITIAR, FHIBMAARAR XA L HINIAE RIME TR BAARIEAREITANZBAR . TERME . 24T R
A8 EALE L RIRE PR B AAREIE R R KT AHF RAEATHE M 5F 5. BT AIRAL “daE AL 83 FINRA Z 3L
T KERR o DATITARIE L A AW BN A B AV AL /) RFFH B, L3R B 2 8) 32T 44T L £ 890N,

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERIFTAE LR, QIR ERMA (QIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
K (LFETAER),

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TF AR TRSHFA ARE P TR GE
FTIER (BAETA A K R) k1, FTRINHTIEEIORFZIER (BT Bk, HTH R ZEIRE TR GEF

Aok R,

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AR HEAAER PR 300 4, FATHEAENEBERYE, EFEFTHLENFFEL 500 ), EKeT:

A7 IR

B FUHT LR ZRHACHRLE R

P FOHT LR FARE A SRR
B FOHAT LR Z KA T AR

AR 4

FEN: RN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: R4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARN RN, A FiE R EALRIR N 8 KR

KPR : MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 40K G F 5 RAMAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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REEREE

PE: ERIERRDA RN S EA b EIER AP CGERBRT RN LT, 2T HFTIES T A 91320000704041011]

HB: LR ARER (FB) ARNG EASBIELEAH AN “FLIEAREE L L5TH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAERABLLES A (FINRA) AR, BALEERFRLARD LG TA, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEFRRAY A TR 3]

B E

BRI RIT AR P 34 228 FAERAER ) 1 FAREREURAL: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#7%: 86 25 83389999/ A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

W F R ht-rd@htsc.com - F U ht-rd@htsc.com

E=3 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 EETIRAIH R AT 18 FHRA ) E # 23 BT SAL: 200120

#w,3%: 86 755 82493932/ A.: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F U ht-rd@htsc.com

K FeBER (FH) ARG

A #FF 26 RiE + 99 5 F 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BRIEE (£E) AMRAA

% BaLhigadm )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com
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