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# % ik3E(300579)

8] 2020H1 &R EHhEAMT, 2 QITEZEAXK

N B W 2020 SRR, AN 2.00 12T, BT 21.93%, V344 F)
TR 0.13 12T, 2019 EXF R 0.27 e, L EEZZFWH A, N3
%ﬁEﬁfﬂ%&ﬁﬁB%%&l%hxﬁfﬂﬁﬁﬁﬁﬂoWki %
R @LT, NA_FEXTHERRIKRE, —FEHLITELH 1.8
fe, Rk 13%; £ 6 A 30 B, L2 AN B 25
BlEL3E K 12%. &A1IAA, K TFF5A, EFITEWNEREHEZITEEYHZ
ik, Fit ) 20-22 % EPS 0.57/0.99/1.29 T, ##H “HHE” HA.

2020H1 £#) & B tb3 4 1.80pct, #31E % A E4=HA 19.71pct

o8] HL 241 % % 64.57%, Flrb4RF 1.80pct, &AVAA T &AH T EF
FONE AR AR BRI AN I, BEAFEEIKGE R LS TR

#oh b K m%%ATm,L+$%m%m1ﬁ7o%%,wv
19.71pct. H b 4E % A% 21.0%, YoY 7.1pct; ¥ E AEH 16.1%,
YoY 4.2pct; #F K % B % A 34.4%, YoY 8.8pct.

wFIAIE: BAL ST KM
L*#,&a%%%mm%&Ao75Mt Bl b T8 31.10%. 8% -F
INER S LR FIEP R FE LIRS . HFIEBRETHEFEEA—IE
3B BUH 69 W E A R »li)\ﬂkl:TF’“#UJHﬂf'z, 2018, 2019 FEA—
JEBACNZ A 1110, 0.76127; mxHETER, ATk, 2 FE5 24

B it A2 P hgAaik B ik, AR EMNR I K Aot KATINA, 2020 4 3)
GIB 3% P ek & Litds, ©F 5L, T ARFHLLE5H DAL,
EJ7. #F. ekt

1EoA: RENMNRIEK 25%

¥ F BRER LS T FEELEE A LT E 55.48%), 19 M %5 AR %
N 0.66 12T, Rk 25.06%. Kk AE, —7 @, F4lkT A
ETEEMBER T Rthif ) F—H @A BRRIFERKGFR, EHIE
Geh . B, Rk 2RSS T @R ITRALX, 2K
H BN 8] R AT K B

BAR# 62.37 T, HE “HE” 4R

N 2020 FHHLET KL SCE, AEFIER B VT L LR G FINER
F i E, LB R e, BN, HFFTLY K, £
5]%/3&77‘4'*7*% ERERE FHhAEBENEZGH 0, KAL) BA
FM, FtN 8] 20-22 4 EPS 0.57/0.99/1.29 & (#T{4: 0.67/0.90/1.21
m%iﬂl%ZZ#PEKW&M?% £ L AT b &) Wind — 2
21 %735 PIE 63x, % T8 21 % 63x P/E, *t & B 4=~ 62.37 ;T (FTA:
39.53-42.21 L), #¥ “HEH" BH,

e 2T

AT IER BRI, NEITFA TR, HSHAARRR.

ZE WML A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 667.72 793.89 804.34 1,075 1,397
+-% 28.45 18.90 1.32 33.63 30.00
V38N 8)4ANE (B 7 L) 86.46 98.53 102.60 178.49 233.08
+-% 2.62 13.96 4.13 73.97 30.59
EPS (T, R##iE) 0.48 0.55 0.57 0.99 1.29
PE (%) 126.46 110.97 106.56 61.25 46.91
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B&l: Treaddiik

8HA 2618 EPS (&) PE (4&)
BERAL BERLG  FHR Birth (=) Wih (fe) 19A 20E 21E 22E 19A 20E 21E 22E
#% REM 603232 CH 4+ 53.91~58.81 70 0.58 0.62 0.89 1.22 70 66 45 33
ZM % 603039 CH ZLIF4 221 0.94 0.86 112 1.46 111 120 93 71
N 002268 CH ## 30.02~33.18 180 0.19 0.30 0.42 0.50 116 72 52 43
T 8] -F 3 0.57 0.59 0.81 1.06 99 86 63 49

iE: TN S EPS A Wind —# #40, AR B AR R A &R R AT

FHRR: Wind, % RIERFFRPT

BA2: HFINEBTKRRER BA3: HFIGEEEEAHERIEE
(fez) m— N (fC ) (fez) m— 54 A)E (L)
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0 - T T T T T - -30%
2015 2016 2017 2018 2019 2020H1 0.2) - - 0%
TR R Wind, £ RIE R TPT TR R Wind, 2 & E R AT
PE/PB - Bands
B%4: HKFNEH ¥ PE-Bands B£5: HFAEH ¥ PB-Bands
() FKFINGE 30x 45x () K FINE 4.3x 7.9x
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B F)
xR E AliEk
AHFER (BAA) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 1,043 1,170 1,078 1,698 1,818 FialIA 667.72 793.89 804.34 1,075 1,397
N4 675.69 660.11 753.25 903.60 1,162 Flm A 276.33 315.40 333.64 441.84 571.34
2K K 17859 269.71 154.38 415.47 33157 FLHEL R M 4.05 4.85 5.39 6.62 8.75
A MK 22.88 2516 29.15 41.18 49.95 FAHE 102.62 112,50 116.63 145.11 181.65
FAAT K 33.24 2155 4715 4152 7135 EHHEER 107.26 11159 112.61 128.98 167.68
B 124.31 177.65 78.70 279.82 186.91 I 4% A (2.80) (1.79) (3.50) 1.22 3.80
H AR~ 8.46 1580 1538 16.25 1598 K EFMmfAMR% (16.03) 0.00 0.00 0.00 0.00
E| 37 ik 82.24 147.14 139.35 143.68 146.87 ANAMIELTHIE 0.00 0.00 0.00 0.00 0.00
KA F 16.42 16.30 19.14 20.86 22.36 K HIkHE 4.47 8.52 7.21 9.02 7.30
B = 425 21.15 27.65 32.02 4070 46.19  FAH 98.91 110.29 11558 202.57 264.38
I H = 9.91 10.18 9.03 7.79 6.45 AN 0.00 0.00 2.33 0.58 0.73
H AR R T~ 3477 93.01 79.17 7433 7187 EAsEk 0.00 0.06 0.03 0.04 0.03
¥t 1,125 1,317 1,217 1,842 1,964 AlIEHEFH 98.91 110.23 117.88 203.12 265.08
A QAR 499.83 622.10 439.14 926.53 854.74  FriFAi 1246 11.70 16.69 25.85 33.19
52 A1 2 0.00 0.00 0.00 0.00 7390 &4 86.46 98.53 101.20 177.27 231.88
AT K 3K 78.22 107.29 8249 171.03 157.18 JHMEAMHAE 0.00 0.00 (1.40) (1.22) (1.20)
H AR 421.62 514.81 356.65 755.51 623.65 V3 BH 5 H A1 86.46 98.53 102.60 178.49 233.08
AR R 13.26 1326 13.26 13.26 13.26 EBITDA 85.88 98.80 106.87 192.12 254.42
K45 0.00 0.00 0.00 0.00 0.00 EPS(t, #4&) 0.48 0.55 0.57 0.99 1.29
HACIE R R AR 13.26 13.26 13.26 13.26  13.26
A&t 513.09 635.36 452.40 939.79 868.00
VR R AR 0.00 2.13 073 (0.49) (1.69) ERMFILE
A% A 120.00 180.00 180.00 180.00 180.00 =7FE (%) 2018 2019 2020E 2021E 2022E
F AR 206.69 147.38 147.38 147.38 14738 AKAE
RN 285.63 352.24 42446 556.01 729.66 LM 2845 1890 132 3363 30.00
BAAANEANA 61232 679.62 76422 90221 1,008 & LAlH 285 1150 480 7526 3051
AR A 1125 1317 1217 1842 1,964 )2 & B\ B) % A i 2.62 13.96 413 7397 30.59
FRAVRE S (%)
EFES 58.62 60.27 5852 58.89 59.11
AERER ESE 1295 1241 1258 1649  16.60
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 1412 14.45 1323 19.66 21.15
ZEENIEL 127.96 74.79 10524 200.53 239.27 ROIC (102.29) 513.37 1,903 (1,600) 52,560
o AR 86.46 98.53 101.20 177.27 231.88  {&{k#:
V8 B4 7.23 8.38 10.18 13.86 18.09 K= fithFE (%) 4559 48.24 37.16 51.03 44.18
%% R (2.80) (1.79) (3.50) 1.22 3.80 A fifkibE (%) | (108.18) (94.88) (96.74) (98.74) (98.01)
FFRK (4.47) (852) (7.21) (9.02) (7.30) AFLE 2.09 1.88 2.45 1.83 2.13
TIEFELH) 33.77 (52.35) 753 26.54 6.23 b 1.76 1.54 2.13 1.47 1.81
EzEnse 7.78 30.54 (2.97) (9.35) (13.43) BiEfL A
BFEFHAE 84.34 (68.78) 2.41 (8.46) (14.00) EFK=RHHE 0.65 0.65 0.63 0.70 0.73
A 19.04 77.43 1.93 1571 1976  mALIkZH A% 4.17 3.54 3.79 3.77 3.74
KABH 97.00 0.00 (2.84) (1.72) (1.50) mAtIkZkJE4EE 3.57 3.40 3.52 3.49 3.48
HAL I A 6.38 864 718 897 7.25  HpAsHR (L)
ERXEFNNE (24.00) (16.94) (14.51) (41.72) (40.92)  HMALE (RIHER 0.48 0.55 0.57 0.99 1.29
58 W15 2 0.00 0.00 0.00 0.00 73.90  HAREENE(TIHED 0.71 0.42 0.58 1.11 1.33
KHAfE K 0.00 0.00 0.00 0.00 0.00  HIERZ(RIHED) 3.40 3.78 4.25 5.01 6.10
38 A% 3 Ao 40.00 60.00 0.00 0.00 0.00 fEhkFE
AN ARG Ha (35.57) (59.31) 0.00 0.00 0.00 PE (&) 126.46 110.97 106.56 61.25  46.91
H A% e (28.43) (17.64) (14.51) (41.72) (114.82) PB (#) 17.86 16.09 1431 12.12 9.96
&4 3 Ao iR 188.31 (10.94) 93.14 150.35 184.34 EV_EBITDA (&) 119.60 104.13 95.39 52.27  38.74
TR A AR, 4 RIER TN
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R

AU 7
RA, WAL, AW, T, HIEYRIS RSSO T AT AR IE R R AT AR A AT L A
VAR, LA SRR R H AT IR AT AR AR 4G BRI IR T R A 69 & L B4R S 1) 3 BAE AT HR 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
E L., B AMAR BRIRE AR G B A E e F . ARREE, AN TR 5EARENAEL., 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, 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 . EBGFRF B BRI BEARZT B, WHRUABRFRZE R, AEMIEYTH AT E P RA
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
KU TIRAEAEAT T 6 AR A AR I, AT F P ag TR 7T A R AR T 48 0 69 B0R, AEATRIR A BT A & B F %70
P3N 69 0 4R

AN BARE O LB N, 5ARSEFABIERIB ARG R A £ EHEL LOAEXR, BEFFTHHL
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 AR —HNT IR/ R H W B A SR AFE AR @ IRE A FME RATRNGLS5. An
BT R A, ABITAR AT L 53T TR R M 5 AREFHE 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, 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 LARE AT LIRS, FELREAEFRA, B AP EXIRANEEZFRAL—&K, HAPLIREA T, 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 &%

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,

FAEIREERE
o BRI (FH) AN ERTRILXKALZA 12EKIRE T RAAG NS RAITANBHEAR
2EBEHEALTH “(H-ZZHREFHE”,
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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 TFoATT 547690848, AFEBATFRTHIELAGRF . £&RiEHA (£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.

(tEH-EZREHE

o PATITHI AL, FAAEM . EHERARAKALI R KRS TR ARG IERRKATANBEAR . TF XA,
AT B A R AL 5 AL PTRBAYAT Y IE R R KT AH AT A M SA 5. BRAFHRALN “MAAL” 0
FINRA & LT 4470 69 RIE A R o AT ITARE B G AR 09 B AR N A= BAVRE /) R 3 B, LA6TR B A S| AT AT Wk 5
AN

o RERIEFREMA RS, KT 0| Ao/ RAIKZ N3], RIRTH AR FRAREH K@ & P &AW E & RIERT AT
BENNGIERIFTATR, QR EAGE (QRETAES) LR EAALTEENNGIEANTEL L, QIR ERAM
F (LFETAER),

o BRIEREMATRNS] ., LFN)F/RAKENS], RIAASAELE, TFRERTRAFA ARE T ATRE 6
FTIEH (BAEATARIZT) KT, HTRRE TSR ZIER (RET). B, &FH 2% SR 2 T 5 4£4)
F-Ry

% LA
B REETOMNITNRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AR HEAAER PR 300 K4, FATHEAEANEBERYE, FEFTHLENFFEL 500 ), EAReT:

TR

B FUHT LR ZRHACHRLE R

P FUOHT LR FHRRE A SRR
B FUH T LR Z KA LB T AR

ARIRE =

FEN: TR ARARL A 15% A 1

B T AL ABAR A 5%~15%

FAH: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FiBirm: CHIEIRR, BARN AT, A FE R LR RN E) BR

RIFE: MEREFTAARELZTCE N HTH LI E R ZFIER LR ) A8 K05 KA AZ &

BT BV I SE AR RHIN 2 VR IR 59— %, 15 F b —H2 ] 5k,
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EREREE

PE: ERIEREAA RN S LA T BiE M A AL CGERBT RN LEHT4, 28 HFTiE% 5 % : 91320000704041011]

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

£8: Rtk (£8) ARASAERLZLLEE A (FINRA) AR, BALEERFRLLZR S LG T, %%
%5 %% % : CRD#:298809/SEC#:8-70231

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