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1 (£ #8I% (000600 SZ,EA): KEXLAEKE
A HHLE) 2020.08

2 {3 #A R (000600 SZ, 3£ A): 1Q20 fafeg &k,
Aok sHEM) 2020.04

3 (&% 48R (000600 SZ,EN): LM,
BT 47 2% E) 2020.03

—F NN ASE

(%) (7 %)
25 6,779
15 5,084
4 3,390
Q)] 1,695
17) 0

19/10 20/01  20/04 20/07
R R (R )
P E300

JEHAER

WA R R Wind

A& A A

ERA (BAMK) 1,792
RaE AN (A7) 1,090
52 B Az KA (L) 4.16-6.02
EWAL (A7) 9,711
ER~E (BAR) 32,546
FRA T () 6.74

HUATAI SECURITIES

ANRFL/EA I

BRIk B ES, HBGHERKE

# #% 4% 7%.(000600)

20Q3 V3 &4 AR 1+347%, LAZAFM L B A-H

10 A 28 B A8 K 2020 F=F4R, A =F K 8 I3 EF A 4=
ka4 4] 99/8.3/8.1 1z T, F b 1k-2.8%/+78%/+83%; 20Q3 5% M5
M/ a F A A de dE )2 A g A 328/32/31 o %, Rt Tk
+2.2%/+347%/+421%, EHEF A FEAE N LGEAE, XKLL, 4
BT K. AIRE) i, 'ﬁ‘%f]i’xﬁqimk'i’m}@% IR B AT,
EPS % 0.54/0.56/0.58 7., BPS % 6.84/7.25/7.67 =*, %% 21 4 0.95x
B4: P/B, BAr# LiAZE 6.89 T/E, H4F “EAN” i‘Féﬂo

20Q3 A& AHME K, A RLT A FIHE
LFEFNNAEETHERANAL (FRF 238 yoy-12%. AR 3§
yoy-14%), 12lE 4 # &% F R i5, 20Q3 Qiﬁééﬁti‘@ﬁl"‘ﬁxo
AN SR Y K, B AL KRR R K, BRERERLE K
20Q3 /8] 45 & £.A41 F ) 22.6%/yoy+5.0pct, HEH ﬁv’%fﬁr"‘v‘f}%#ﬂﬂﬁﬁ,
o8] 3 — TR I, R R AR LT %,

8k B AR, fxﬁ&rﬁ#frﬂkzﬁ%%,ﬁ

20Q3 NS HAI ARG K 29 1.8 10T, 135 TFAMAN ) E KM=,
B E QAR E AT LA AR AT AL (20Q3 ;ﬁﬂﬁr\ﬁ 55.4%)., ZEALRE
F. EFFEAEW, FMBRILRAFT ZHERA NI LSFERTRZFHZ —,
9 ANE g, ol rmbEF miE -y (K EW) 30%MAR. MkE® b E &
¥ (ARLEW) 50084, BEHH»AH 1.81C0F 2.1 10T 10 A %N 3 a4,
BUENEHMONE] (A ET) 40%A5AX, 2019 4 & 20 4 1-8 f A #on 84
HiE 9 % 4 4000 7 5 6320 7 o

LAZAFAA, BIEH 6.89 T, “EN” L

R e, T K, AR )T A A, LR B AT KA 8] 20-22
F)a 84 410E A 9.7/10.1/10.3 o (FT{A 8.5/9.2/9.5 1z T); EPS #
0.54/0.56/0.58 7=, PE # 10.0x/9.7x/9.4x; BPS % 6.84/7.25/7.67 ., PB
7 0.80x/0.75x/0.71x. %% Tt 3] 21 S wind — & 434 P/BO.77x,
mEEARBKE K, N THEHEAMG LERE S, £F03 21 F
0.95xP/B, *t i H4n#h 6.89 T (AI1H 6.77 L), 4+ “EN” iF4.,

AT B AT M TARG: e 5 ks L,

ZE WML A

P 4 2018 2019 2020E 2021E 2022E
AN (BF ) 13,976 13,964 14,592 14,984 15,297
+-% 32.63 (0.09) 4.50 2.69 2.09
V28B4 AE (B L) 431.84 639.56 972.68 1,007 1,034
+-% 156.46 48.10 52.09 3.58 2.59
EPS (T, R##kiF) 0.24 0.36 0.54 0.56 0.58
PE (%) 22.49 15.18 9.98 9.64 9.40

FARR: NN E

FAR R A 8, S AR RS I P

BB VoIS XA DR IR 89— 37,

18 F sl —A [



https://crm.htsc.com.cn/doc/2020/10710208/8517868b-047a-4744-8cbe-adb82b501b9b.pdf
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https://crm.htsc.com.cn/doc/2020/10710209/c3382952-10a2-4d4b-8176-d5ac114b5832.pdf
https://crm.htsc.com.cn/doc/2020/10710209/c3382952-10a2-4d4b-8176-d5ac114b5832.pdf
https://crm.htsc.com.cn/doc/2020/10710207/333d0276-96c0-4d3f-bef6-ebf7f07e6f47.pdf
https://crm.htsc.com.cn/doc/2020/10710207/333d0276-96c0-4d3f-bef6-ebf7f07e6f47.pdf
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2 E KA
B&l: 1-20Q3 %A REIKFE L TR 2.8% B%2: 1-20Q3 BB IFFAFIFLER 77.9%

EVEe . _ (%) ENEe _ (%)
{6,000 )- LN (B 77 L) yoy(%) - 40 2(’500 _) )3 %A (8 7 ) yoy(%) = 200
14,000 A L 30 - 150

2,000 -
12,000 A
20 - 100
10,000 A i
1,500 L 50

8,000 - - 10

6,000 - o 1,000 1 0

4,000 - c00 - (50)

2,000 1 - (10) l I L (100)

0 : : : : : L (20) 0 : — : : L (150)
2015 2016 2017 2018 2019 1-3Q20 2015 2016 2017 2018 2019 1-3Q20
H: Wind, 4 RIERIFR P KR Wind, 2 RAE RS
B&3: BARANALEER
RAM (AT oM CGREES) LAY o

2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
gl (87 T) 14,592 14,984 15,297 14,592 14,984 15,297 0.0% 0.0% 0.0%
2 E (%) 21.8% 21.5% 21.1% 21.8% 21.5% 21.1% 0 pet 0 pct 0 pct
A& (%) 5.8% 6.1% 6.2% 6.7% 6.7% 6.8% 0.86 pct 0.58 pct 0.58 pct
#EAKHE (AF L) 140 203 216 216 239 253 54.0% 18.1% 17.2%
2E4AE (875 L) 848 921 946 973 1,007 1,034 14.8% 9.4% 9.3%
ERE IS S 2
Bk4: “Tond ok

R (T) TE(EF L) T RE(x) HE(x) ROE(%)

N8 A B ERA 2020/10/29  2020/10/29 20E 21E 22E 20E 21E 22E 20E 21E 22E
Kk 000966 CH 3.69 4,090 8.32 5.77 5.37 0.91 0.82 0.75 10.85% 13.74% 13.07%
MR AEd, 600863 CH 2.59 15,044 12.71 10.75 9.73 1.04 0.96 0.85 8.32% 9.15% 9.13%
WAL ) 600023 CH 3.58 48,690 9.13 8.00 7.31 0.73 0.69 0.64 8.26% 858% 8.80%
LA EAE 002608 CH 6.37 24,066 7.91 7.00 6.39 - - - 10.10% 10.30% 10.10%
BT RE W ) 000543 CH 4,11 9,317 8.95 7.85 6.96 0.65 0.61 056 7.34% 7.86% 8.25%
AR 8.95 7.85 6.96 0.82 0.76 0.69 8.32% 9.15% 9.13%
“FHME 9.40 7.88 7.15 0.83 0.77 0.70 897% 9.93% 9.87%
HEIRR 000600 CH 5.42 9,711 9.98 9.64 9.40 0.79 0.75 0.71 820% 7.98% 7.73%
G TS AFFN R AT Wind —& WM, LiEw A E—KRMEAE. T ABIR
KRR Wind, % F&iE £ 5T
PE/PB - Bands
B%5: #EZEHERHEL PE-Bands B4%6: #FZELRHL PB-Bands

(%) EALRE R 35x 55x (%) — AR 0.7x 0.9x
50 - 70x === 90x @ ===-- 105x 12 - 1.1x === 14X  <e====- 1.6x
38 A 9
25 A 6
13 A 3 A
0 + : . . . . 0 . . . . .

Oct17 Aprl8 Octl8 Aprl9 Octl9 Apr20 Oct17 Aprl8 Octl8 Aprl9 Octl9 Apr20

FARR: Wind, 2 RAERA AT TR Wind, 4 iE %5 557
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B F)

xR E AliEk

AHER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (A L) 2018 2019 2020E 2021E 2022E
AR 5740 5922 6,185 6,522 6,229 EiaJLA 13,976 13,964 14,592 14,984 15,297
N4 1,879 1,973 2,144 2,383 2,010 Filmik 11,721 11,445 11,405 11,759 12,066
2K K 1,870 1,743 1,822 1,871 1,910 FlALA A Hie 162.57 137.37 143,55 147.41 150.49
A MK 52.16 65.18 6811 6994 7140 EFAHRE 61.54 66.64 69.64 7151 73.01
TRAT K 3K 640.49 720.82 718.32 740.62 759.98 &1 708.53 774.91 809.76 831.55 848.92
B 485.38 484.57 482.89 497.88 510.89 W4 %A 558.88 551.78 521.21 48551 433.77
H AR~ 813.43 93556 950.41 959.69 967.09 #ZBIAH K (25.71) (30.62) (32.00) (32.86) (33.55)
R T 26,112 26,436 26,688 26,761 26,790 ANAMETHIKE 0.00 0.00 0.00 0.00 0.00
K2 4189 4,202 4,202 4,202 4,202 HEEHNKE 125.88 118.16 216.29 239.17 253.11
B = 425 17,565 18,757 18,756 18,797 18,735 & ikAliH 887.02 1,129 1,824 1,892 1,941
Fotir e 895.16 974.64 1,052 1,127 1,201  F LIk 790 1690 16.90 16.90 16.90
H AR R T~ 3462 2502 2,677 2,634 2,652 EAsEk 12.71 8.97 8.97 8.97 8.97
W% 31,852 32,358 32,873 33,282 33,019 Al E%H 882.22 1,137 1,831 1,900 1,949
WA R AR 9,462 9,073 9,391 8,744 8,024  FriFdt 220.58 242.31 403.80 415.31 423.99
52 A1 2 4,794 3,805 4,086 3,446 2,754  HA)iH 661.64 895.04 1,428 1,485 1,525
J AT R A 1,860 1,882 1,781 1,740 1,686 U HMEAEME 229.80 255.49 455.01 477.62 491.51
H AR 2,808 3,386 3,524 3,558 3,585 Y3 EENE]4AE | 431.84 63956 972.68 1,007 1,034
AEFR ) R AR 8,935 9,402 8,349 8,193 7,407 EBITDA 2,805 3,076 3,797 3,888 3,953
K4 % 7,253 7,502 6,450 6,293 5507 EPS (%, #£XK) 0.24 0.36 0.54 0.56 0.58
HACIE R R AR 1,682 1,900 1,900 1,900 1,900

7 At 18,396 18,474 17,741 16,938 15431

bR F A 2502 2420 2875 3352 3844 ETRMEFWE

A 1792 1792 1792 1792 1792 2itEE (%) 2018 2019 2020E 2021E 2022E
F AR 4,403 4455 4455 4455 4455 KA

B 5 A AR 4759 5217 6011 6746 7497 &L 3263 (009 450 269 209
ARG ANA 10954 11464 12,257 12,992 13,744 & LAH 105.44  27.33 6146 378 257

QiAo AME | 31852 32,358 32873 33282 33,019 IAFAMAIN | 15646 4810 5209 358 259
FARES (%)

ENXIES 16.14 18.04 21.84 2153 21.12
ALREL R IES 3.09 458  6.67 6.72 6.76
RHEE (BAR) 2018 2019 2020E 2021E 2022E ROE 3.99 5.71 8.20 7.98 7.73
BB EHIILE 2,566 2,484 3,325 3,353 3,407 ROIC 4.81 5.54 7.53 7.45 7.30
A 431.84 639.56 972.68 1,007 1,034 {2{kfE
A VB e 4K 1,484 1,537 1,634 1,714 1,795 HFEHHE (%) 57.76 57.09 53.97 50.89 46.73
%% R 558.88 551.78 521.21 48551 433.77 % AfkibE (%) 71.99 68.38 66.86 65.33 62.12
FFRK (125.88) (118.16) (216.29) (239.17) (253.11) AFLZE 0.61 0.65 0.66 0.75 0.78
TR ETH (56.19) (401.60) (54.35) (105.21) (107.30) & #hib & 0.56 0.60 0.61 0.69 0.71
Hibz B4 273.37 275.43 467.68 490.30 504.18 TiEfLH
BREHALE (1,666) (1,511) (1,682) (1,560) (1,584) &K =% 0.44 0.43 0.45 0.45 0.46
KA H 1,874 1,477 1,897 1,798 1,836 KNk F X 7.72 7.73 8.19 8.12 8.09
kAT 218.81 317.44 0.00 0.00 0.00 EHAKHEEE 5.75 6.12 6.23 6.68 7.04
H AT R4 (427.12) (283.18) (214.79) (237.67) (251.61)  HfZ4547 (L)
EREHALE (767.51) (880.93) (1,472) (1,553) (2,195) ARk 3 (RAHEE) 0.24 0.36 0.54 0.56 0.58
%8 40 K 483.22 (989.22) 280.70 (639.27) (692.88)  AHRFSHAR(FSMED 1.43 1.39 1.86 1.87 1.90
KB 671.72 248.82 (1,052) (156.09) (786.38)  AAL47 = (RIS 6.11 6.40 6.84 7.25 7.67
38 BRI o 0.00 0.00 0.00 0.00 0.00 fEhkFE
AN ARG Ha 0.00 51.60 0.00 0.00 0.00 PE (&) 2249 15.18 9.98 9.64 9.40
HAEF A4 (1,922) (192.13) (700.37) (757.99) (716.00)  PB (&) 0.89 0.85 0.79 0.75 0.71
WA 38 Ao 5 13211  92.10 171.27 238.89 (372.78) EV_EBITDA (4%) 7.41 6.76 5.48 5.35 5.26

FHRR: o8, AR ST I
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A

AT 9
AN, E3E. FE, HIEV ARSI ERLGNEEHE BT PATIFITAREGIER KT AGAAAZT L, RliE, A
KA K I L H AT AR S PR 09 B AR SR AT R R A9 & L B 48 S 48 B 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 AAARBIRE R Y B G Ao Fl . ARFEH, ANe]TR2AE 5EARETNAETL., &AM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FHEEMREALGTR. AN TRIEAREISF ERFARINRSE. Atk
AP AT & AR A d B R0 1 T RGBS, BUTH R Y AT X248 80 23 R HE K.

ANE) N RIMENABEEN., NE, [BRRETRGIE, SGibfZBUUELE, RH R FE 3 B PR IR 69 &2 X 48
Bo ZFNE . EBOGFRF BB AT H BRI B, MHRUABNFRE R, ARG TR E P FAA
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

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
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 BARE O F P iF e e BN, 5ARETHEIERR BRI EEEEL LA EX R, £EEFTHHIL
T, A8 BT R XA T A & A RS PR B QN 8] T A AT RIER KT HHATR S, AN S REZTRIT. M
FBRIE) R A A Bk e AR KR S R @) 1% 8] B S

AN EAR . KHAR KA E LALTRARELRBEAAFE, RARRAGSATTEmO KRR BBRAKE A
RAE TR AENAR—HNT IR/ R H W B A S RA I E AR @ IRE A FME RATRNGLS5. A
BT R AR ATITAR AT L S3FT TR M d 5 AREFHTLRENR -G R T AR BITH
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, AHLESHEZREFAN T AAFRLRE, AFOIMIAR, LHFETERE, 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 ARE AT LIRS, FELREABFRAE, B AP RLIRANEEZFRIA—&, TAFPIREAL. ELH
FIRE T AL A2 — R B AR

RIBERABA A KN B T o RERANB@FT, EFTIMIAAATFAER.,. L4, L&, S ARFBASLAMAF
ALAT S RAZAC RN S) JRA e 4o fEfF RN B B EAIT5I M. FIRM, SAEALFNTERARNER, FEAHLR “ERIEAF
RHTY, ARG AR ERITEM AR R EWGZ A, MF 55, AN KRG8 RMEARTLORA . FIa AIRE FIER G
AR, RSARICAARITH A AN AT, RSARITAIRIT.

T E A%

AARE 0 R RIE R A R S 4 A BB R eakisik (B8 ARNmAS GERBRIAR &) % 571 FH %
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,

FAERLEERE
o BRI (FH) AN ERTRILXKALZA 12EKIRE T RAAG NS RAITANBHEAR
2EBEHEALTH “(BH-ZZHREHE”

BT YA B EAXRPHTIFZ YR IR 4G — 3 %, 18 Aok —A [ 5%
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£H

ABEHEFIERRD AR mE, £AEEHESFIR (FB) ARNGOFSEFRRENZOMMBZTH T REL
55K, hirhk (£8) ARANREZBEMZ LT AEE L LES A (FINRA) #9iEMeR. STREAEALEN X
B RE, £RIEA () ARADIMNAEFLZEREANBENE—WARRENE 7T, E5irk (£8) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTHRRT FINRA X TFo47T 5476908 A8, AFEBATFTHIELAGRF . £HiEA (£B) AR
A REFBITEBIFRARNSNHET T NG, BENERIERI AN LT T NG, EMAEMNERIEA (£
) AR S E] AR & H A D AR S T RAEATIE R TR AL, ml@deficr (£B) ARXNIHEFTH.

(EH-EL2RERE

o PATIFEFHE ., HEAABAREALIF RIE AR L TR BTG IERRBRATANSEAR . FERME . DATIFA
A EAE L RIREPTRBAIRIIER R KATAF AT/ XM S F 5. FRAPHRAEMG “MMEAL” 03 FINRA 2 L
TOMITE RIEER T o DT ITARIE 4 S 9E 5 09 BAOE N Ao BAVBE 1 FRAFFH T, QR BN S TARIT L 50900 N

o BRIERRAATENS] ., EF NN AR ELIKE NS, BRI SUAA F XRIEH XNGE P &R E L FIEAH AT
BENIERNTALR, OHREAGA (BIHTAS) ERIEFAARHBLENNGIELAITATL, QKR E A
# (BIEMTAER),

o BRIEARAATENS ., EFNANABLIEENS], RIZESZBEHLE, TERERTRAZH ARES FHIRAGE
TIEH (BRAETABRAZT) KT, A TR FHTEFRBRFIZIERA (L) Bk, BTF B ZEIRB T G4EA

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 FUOHT LR FARRE A SRR
B FUH T LR Z KRB TAA

ARG 4

FEN: RN ARARL A 15% A 1

B T AL ARAR A 5%~15%

FAH: R4 K B A -15%~5%2 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 YA B EAXRPHTIFZ YR IR 4G — 3 %, 18 Aok —A [ 5%
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EREREE

PE: ERIEREAA RN S LA T BiE M A AL CGERBZT RN LiHT4, 28 HFTiE% 5 % : 91320000704041011]

FHB: AR (FB) ARNIEAERIELE A EN FAEARBEERL” L5F4, 28 FTIiEH T4 : AOKS809

£8: LRtk (£8) ARAIAER 4 ZLLEE A (FINRA) R R, BALEERFRLLZR D LG TA, %%
%5 %% % : CRD#:298809/SEC#:8-70231

B RIEFRRAY A TR 3]

B Floy:S

BRI RIT AR P34 228 FAERAER ) 1 FAREREURAD: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#,7%: 86 25 83389999/1% A : 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

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

R L&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 LETREITR A T3 18 THA) T % E 4k 23 #/ERE %A 200120

w,7%: 86 755 82493932/ A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com W F 4 ht-rd@htsc.com

B ELBER (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

% B AL iEaim )% 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

ORRALFT A 20205 4 2 AE F LAY A [ 8]
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