WA TR
N AR I & A

!@%%ﬂwa
KBIKITR: #E (F

L AT AE (L) 3.09
AR X ) (L) 3.36~3.50

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

£k

BAA  gongrunhua@htsc.com

1 { \—4R%k (600581 SH,F t+): A=K
24, BEAEKE) 2020.04

2§ \—4M% (600581 SH, T H): Q4 A E K
T4, A8dkgARE) 2019.10

3 {A\—4R4k (600581 SH,3E#H) BR&F A
&, Q2 ZA Rk 34) 2019.08

—FARMNATE

(%) (7 %)
16 10,575
5 7,931
(6) 5,288
(16) 2,644
27) 0
19/06 19/09 19/12  20/03
— (A ) AN—4R%k
i £300
AR R : Wind
AR 95w
BRLA (A7) 1,533
FAE AR (B 1,533
52 AREM K () 2.80-3.82
BFAE (B A ) 4,737
BERE (AAR) 19,807
FRA T () 2.58

HUATAI SECURITIES

BE2EIMEKI
BATEEE, FASRIES
A\ —4R%k (600581)

B KF LB RA4F, LAZE “BE” 24

2020 %5 A 17 A, Pk, B4R L (X THTRELGIERF L
B AT B FEL) (AT R “(BFESLY), £+ Rt mhite
HREILT, ST R KB EIL” F & LD TR OIEHBAE N I
RAZET, o, BATEAEZREEOF, ALRIKBAAMNE K,
AN—4R%k R FEN K KMA, 2019 F52 AT EE 47%, HERIE N =%
AR R AN 2020 SFREAESZ—, NI BT H. HAME
AN E N, it 20-22 4 EPS 4 0.10/0.11/0.12 T (RT{E A
0.06/0.07/0.08 .), #+ LAZE “3EF” 4,

BRKFRERKE, AIFEALERF

(FFENL) H—F ARG RT R RBHFLIERGRY, AREET
QIEHBAENGEE L EZRT ) . BHBARKE, 2020 FExHE
LB 390 F, LRI ALK 2600 Lok b P, LEF A 190
R, B3 G312 K FBAE-LMA AR B EANGIMIELRA, FHiE
BEIEAWHANBS, #E 3 AK, 190 AE & 430 B AT L, KIAEF
BATIANA. AR %A, 20 F 4 A#HBE KX AHRFE. Ex TSR
HAH A B 3 29.1%. 37.5%, 35 247 T 4 B -F 3 K-F (0.8%. 0.7%).

BAKXRHRERILE S, AREKRAF

3£ Wind, 5 A & & KF# X 3Zs (20mm) H4%4 3862 L/wk, LK 267
Tk, ¥& TR EAE, 20 93, 132 T/-btgZribikta; 3 A 12 BE S
A 8 H, B&KFKR (425 #K) MM LK 5 T, B LS T 16
Flvk, ZN LG 59 fk, REAGIHREERKGIF. EHFRKRER, 5
A 29 B B& K7 M7 &7 K h 5% % A 35%. 45% (YoY+15pct. +20pct) »
M EAT, KRR, B ES, RAMIAABARETHF LRI

EREARELBATR, AZ2RENBETRA

BFEZEZAR, 4 A 17 8, 2XERNTEKRKINGEH, 2020 FAHMA 5K
BASRELSIGENBERETSES4 A 21 8, AR A AR F],
AR EZXRER, £ERFTEREFT 10 12T 2 58 X LN IR A A TR
3], AL 50%. 25%. 25%. #E 2019 F (K), 284 =4k 730
ok, & 580 Fok, AN SN AL 1000 7ok 2019 S48 AL 2
¥ 1237 Bk, EELSIERAFE, BABERHEE LK E,

AME K3, LAE “HE” 14

IR KR K F AL, Hmie N E 5 A L RS, WK ANE
ReFAHNR; BN ERRAALELBATR, HEETRE, &
LR Z AN, 20-22 4 EPS % 0.10/0.11/0.12 7T, 7Tt 5] PB (2020E)
HAEA 0924, FEBAAME KGLF, 4T3 1.20-1.25 45 PB 14,
BPS (2020E) # 2.80 ., B#r#r 3.36-3.50 T, LiAZE “3i” iF4,

A& T BOR KRR BRI, RWEFARIL, 78 #EREA.

ZE MM 1EARE 1A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 20,105 20,612 20,288 20,822 20,970
+-% 19.98 2.52 (1.57) 2.63 0.71
V35N 84 ANE (B 7 L) 700.52 111.14 145.86 165.69 181.18
+-% (40.02) (84.13) 31.24 13.59 9.35
EPS (T, R##i#) 0.46 0.07 0.10 0.11 0.12
PE (4%) 6.72 42.34 32.26 28.40 25.97

TR R R NN E

TR A8 R K AT

EIFA RN E & 5 R RAERNLFAAT L AT R



https://crm.htsc.com.cn/doc/2020/10710207/ec55aa60-b216-4f99-8080-9a4950dd06b4.pdf
https://crm.htsc.com.cn/doc/2020/10710207/ec55aa60-b216-4f99-8080-9a4950dd06b4.pdf
https://crm.htsc.com.cn/doc/2019/10710209/f4d37c2f-d488-4787-9168-c565c999709f.pdf
https://crm.htsc.com.cn/doc/2019/10710209/f4d37c2f-d488-4787-9168-c565c999709f.pdf
https://crm.htsc.com.cn/doc/2019/10710208/1f2e8e1f-c918-4e25-870a-f6b2b13b46d8.pdf
https://crm.htsc.com.cn/doc/2019/10710208/1f2e8e1f-c918-4e25-870a-f6b2b13b46d8.pdf
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HUATAI SECURITIES

Bkl: 42.5KBERRMETR B42: HRB400 20mm R&4RH 33 1k
(/o%) — BgRKF - = 2N —— Lk (Llok) —_— g RF = = =2 —— L%
700 - 4,400 -
600 I\ 4,200
500 bg/ ~— Lt 4,000
400 - et =- ~—=-2s" 3,800
300 7~~~ 3,600
200 A 3,400
100 A 3,200 -
0 —— 3,000 ——
= N M < IO O~ 0 O O 4 N 4 N M I W I N M S I O~ 0 OO0 4N d AN M T 1 ©
LLRLLRRLLLLLLIAIDIIDdL QO 99 LLLRLLLLLLA D IIdQ Q29 99 Q
oo O 0O O OO0 OO OO OO OO OO O O O O O O O o OO0 OO OO OO OO OO OO OO OO OO O OO OO O
I 4 A4 A4 A A A A d 4 4 4 N N N N N — dd d d dd d dd d 4 N NN N NN
TR Wind, 2 RGE R TPT FA KRR Wind. A E R AT
B£3: LEAFREKRRERE Bkd4: MAFBEKRREFE
40% - 2019 - - -~ 2020 50% - 2019 - - -~ 2020
35% - /
04 /
30% - 40% /
25% - 30% -
20% -
15% - 20% +
0, .
10% 10% -
5% -
0% - — — ; — — , 0% - — — . — —
1A 2H 3A 4A 5A 6H 7H 8A 9H 10A 11412 1A 2A 3A 4A 5A 6HA 7H 8A 9H 10A 11HA12
FHRR: HFRRR ., ERIERG AT FHRR: HFRRA ., ERIERT AT
B#5: IEF&REERHMBEZ (2020.6.2)
¥ FHeb 2018A 2019A 2020E 2021E 2022E
#A 229 239 243 246 248
At 294 313 316 319 322
4t 523 551 559 565 571
T RR: NEANE, ERERFRLA; B RME Ka4F, sk Lid 2020 FE4. Hi
B&6: T EFRHEFAHMBREZ (2020.4.27)
$i5: Fek 2018A 2019A 2020E 2021E 2022E
E A 229 239 239 241 243
A 294 313 313 316 319
ol 523 551 551 557 563
TR A E AL, ERIEETRAT
B(7: &2 RH#RHEE (2020.6.2)
BL5: STk, 2018A 2019A 2020E 2021E 2022E
#H 2,958 2,999 2,830 2,866 2,838
At 3,457 2,989 2,868 2,917 2,892
£ 3,238 2,993 2,852 2,895 2,869

A RR: Nang,

ERGEATRAT: BAEA ARG KA, L 2020 SFHH 45T

EiES RN E R PR FAER L FAAT L3 SRR
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B&8: I &M ITHERL (2020.4.27)
Bl Tlek 2018A 2019A 2020E 2021E 2022E
H#A 2,958 2,999 2,815 2,851 2,823
A 3,457 2,989 2,863 2,912 2,887
+-34 3,238 2,993 2,842 2,886 2,860
TR RR: ANaNE, SERIEFT AT
B£&9: 4%k ¥4 PB (2020E)
EHRAG EAR R A PB (2020E)
000717.SZ AL 1.00
002110.SzZ =R 0.84
601003.SH AT 4R R A 0.91
T 8] 48 0.92
FH kR Wind, ERIERFFZHT, 2020 46 A 2 BILAEM T, @MAL, ZME L H & EN
PE/PB - Bands
B%10: A—#4%% ¥ PE-Bands B£11: A\—44%H % PB-Bands
() N—4R %k 5x 10x () AN —4R %k 1.0x 1.9x
25 - '---i5X = ==:20x | e===- 25x 15 - 2.9x = ==:38 | === 4.7x
[} —-—ym———- b
| ! rm———i___r .
19 - ==t 11 ’
|:"*-1
6 - 4
0 T T T T T 0 T T T T T
Junl1l7 Decl1l7 Junl1l8 Decl1l8 Junl19 Dec19 Junl1l7 Decl7 Junl1l8 Dec18 Jun19 Dec 19

FA R R Wind. 4 R9E 55 2L AT

AR Wind, 4 F9E H 5 2L AT

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

B A
el R S #7H &
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
R 4850 5286 5381 6,300 6,750 FikJLA 20,105 20,612 20,288 20,822 20,970
N4 746.34 43430 1,908 1,257 3,283 FlmA 17,536 18,788 18,441 18,957 19,078
MK 2 51.29 89.32 20.01 105.36 13.91 FLHLL R e 112.89 70.32 102.01 97.36  98.19
Ftb R 9.23 10.24 891 10.76 9.04 EFLHA 1,010 1,018 1,004 1,015 1,028
TRAT K 3K 560.85 1,186 0.00 1,173 000 FHEHA 132.42 196.39 204.61 205.80 211.07
B 2,918 3,102 2,600 3,365 2,585 M43 A 409.30 344.75 311.34 303.61 289.95
ke 564.81 465.47 84454 388.40 859.11 W FR{AR% 36.03 (9.07) (6.17) (7.27) (7.01)
E| 37 ik 14,472 14,209 13,781 13,352 12,969 AAMAZTHILHE 0.00 0.00 0.00 0.00 0.00
KA F 0.00 0.00 0.00  0.00 0.00 HEFHdHE (0.48) 0.02 0.12 (0.13) (0.12)
B 45 13,975 13,603 13,220 12,819 12,412 F LAl 847.94 117.26 162.16 180.85 202.69
T F 16.17 16.75 14.03 11.61 9.01  FaAKA 1.86 7.93 0.00 3.97 1.98
H AR R T~ 480.55 589.58 547.16 521.91 547.89 FdsE 6.59 10.12 11.45 1219 10.09
= 19,322 19,495 19,162 19,652 19,720 A& 843.21 115.07 150.71 172.62 194.59
A QAR 15,271 15,340 14,869 15,200 15,090  FriFft 142.69 3.93 4.85 6.94 13.41
52 A1 2 5531 5538 5535 5536 5536 /4F)i 700.52 111.14 145.86 165.69 181.18
AT Tk 2 2,344 1,620 2,786 1,463 2,950 U HEAHE 0.00 0.00 0.00  0.00 0.00
H AR 7,396 8,181 6,549 8,201 6,605 YIEENEFAE | 70052 111.14 14586 165.69 181.18
JEREh G AR 8.86 542 (3.47) (8.95) (13.49) EBITDA 1,956 1,230 1,039 1,062 1,080
K A4 2 0.00 0.00 (10.61) (15.23) (20.20) EPS (%, £ &) 0.46 0.07 0.10 0.11 0.12
HACIE R R AR 8.86 5.42 7.14 6.28 6.71
7 At 15,280 15,345 14,866 15,191 15077
bR FA S 0.00 0.00 0.00  0.00 0.00 R HILE
Ty 1533 1533 1533 1533 1533 &R (%) 2018 2019 2020E 2021E 2022E
F AN 3320 3320 3320 3320 3320 KA
RN (816.16) (704.05) (558.19) (392.50) (211.32) & WM 1908 252 (1.57) 263 071
BABANGEAMA 4043 4150 4296 4,462 4643 5 LAlE (23.20) (86.17) 38.29 1153 12.08
R B Ae B AR AR 19,322 19,495 19,162 19,652 19,720 2 B 8] 4 A (40.02) (84.13) 31.24 1359 9.35
FRAVRE S (%)
ERAES 12.78 8.85 9.10  8.96 9.02
AERER kS 348 054 072 080  0.86
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 17.33 268 340 371 3.90
BB EHIILE 972.09 484.06 2,415 (153.60) 2,565 ROIC 10.15  4.09 528  4.90 6.14
A 700.52 111.14 145.86 165.69 181.18  {&fkfk
V8 He 4K 823.17 819.16 606.93 616.87 626.78 # = AfFE (%) 79.08 78.71 77.58 77.30 76.46
%% A 409.30 344.75 311.34 303.61 289.95 % AfxibE (%) 129.46 133.74 84.35 9571  48.22
FF K 0.48 (0.02) (0.12) 0.13 012 Kk E 0.32 0.34 036 041 0.45
TREFELTH (941.53) (732.84) 1,352 (1,241) 1,467 &% 0.08 0.03 0.17 0.09 0.25
Tz ENL (19.84) (58.13)  (1.96) 0.98 (0.49) BiEfLAH
BHEHNE (311.86) (530.46) (176.63) (189.61) (243.17) &K = A#% 1.06 1.06 1.05 1.07 1.07
AL 311.87 530.46 174.89 190.41 24259  mickEE 4585 75.20 60.52 67.86 64.19
kAT 0.00 0.00 0.00  0.00 0.00 RmHIKKEHE 2.30 2.47 2.39 2.43 2.41
H AT N4 0.00 0.00 (1.75) 0.80 (0.59) HMEIAR ()
EFENAE (625.92) (265.64) (764.54) (307.26) (295.41) &AL 3 (RAHEE) 0.46 0.07 0.10 0.11 0.12
48 045 3 100.00 7.32  (3.66) 1.83 (0.92) HAREEIMEN D 0.67 0.39 1.58  (0.10) 1.67
KA (440.00) 0.00 (10.61) (4.62) (4.97)  HRAF~(ZHHED 2.64 2.71 2.80 2.91 3.03
£ 38 AR 3 Am 766.45 0.00 0.00  0.00 0.00 f&{arLE
F AR NARIE Hpa (766.45) 0.00 0.00  0.00 0.00 PE (&) 6.72 4234 3226 2840 25.97
A E TR (285.92) (272.96) (750.27) (304.47) (289.52)  PB (4%) 1.16 1.13 1.10 1.05 1.01
2% 3 e R 34.31 (312.04) 1,473 (650.47) 2,026 EV_EBITDA (&) 5.08 8.34 8.02 8.45 6.43
TR ARk, S RIERI LA

EiES RN E R PR FAER L FAAT L3 SRR
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HUATAI SECURITIES

I FE

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, 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.

A Sl AR AT LIEE, FELREAMFRA, wE AP RURANEEZF ISR —&, HAPLREH T 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
o BAHALLANFIEAFHZRIL, X ERZBAEANAREALE, FEAAREAMERTRLGE—RAF. *F
W RAAE AL PTER A — 06 R, A 8] BARH M) R AIAET B TAL . AR X699 FIERBTME KA 942
IR AL ARR 695 @ R0 kRIEH R T

RAEFATHA, AMETAIINGOXTRGHHERETELIL, TEGLGERAREEA B BEE@DRGAT. &N ]K
ARG TARIEAEAFT T G RAR A AF AR I, 97 P B e 7000 °T fe R AL T A48 2 09 4B%, AEFTRIRA T TR 2 23 %0
P TR 9 = 4R

ANE)BAFH LA Tk FeTER A, HSAMENBOIERARRAATN NG EFERLOAETEXFR, EFEFTHHL
T, ARG BT FFIAM TSRS PIRB NS BT RITHIER KT HEITR S, LTRAZRERE F R
HHEFTRIT. UERPRE LB REFMAIRSE. KANJHHEAR. HARREMEE L ALTERE R FB LA
WE. RARRMI T Em O kR P BEEEAREELAENR—EGT R R DU E. KN EAHEE
W BIE B RS PR B AT AT L Fo AN SR ZF AT, ABRTTAR AT L 530 TR R 5
AREFPHERLRENR—HGHET LR, BEHELEFEED AN RIREAEAR TR AL KRS & E I
BEANZAT, BEFFDHE AR EAABRTRE R GE—ZHRIE. A XiZH @60 BARIEF 4B KRS B,

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
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERARNER, FEAHLR “ERIiEAF
AT, BRFA AR EFTEMA R EGF] A, M T A58, KNSR E 8 RMAEFTENRA . T RREFERG
AR RSARICAARITH A AN A, RESARICAIRIT.

43t £ B R ERENER

FEEAEEABRZ —HBWE

AFRBERERIERBRD AN BE, EEEHERIEAR (FB) ARAE (ATFTHRMAERIER (£B)) miFs£
HURERATHMMBEERITEAEREN K. 5tk (£B) ARAIREREIMZLARERLELES 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.

A ABE KA B AR

AT IT IR AR A AR £ A AR AT AR TR AR AR IER R AT AR BAA R EF I, 5407 A A8 £
AE B A AR PR 8 AR RO E K B K AT AT AT I A S A . B Y FTARAR “AR £ AL 45 FINRA 2 LT
PATIT Y FAER R o o H T ARIE S A HE K 60 B AN Ao PR ) SR 8, L4608 A1 A 3 HRARAT Ak 0N

T T ——
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ﬁ%—é)ﬁfﬂa &

A EIEF R A TR ) Ao S L BB N B £ RS PTE B BaT6d 12 AN A RN AIAEAR IR AN TF R AT R 144A 2% KAt

09 22 A RIRTE 2 DA

o BRILFIM A IR & Aul REIKE N S| AT LRERRZ BAT 12 N KRG @ FReg o 8] R AT 4RAT IR 5 I AL IR

Bl o

o LRIEFIM A IR &) Ao RELFLZ N S Ft £ ARERHZ A )G

AR

IMARBETR L @R N SRR F KT RITIRS

o B RAEK A RN ﬂvﬁa/ﬂtfrfé*% A AFHBEAARG NG L — £ LB RIERN 1%HR A, bk A FREN—

ANTAEH TH é’ﬂa &, EREREE

/}\ﬁjﬁéﬁ—j"fﬁ‘ E] ’\»0

R AN LIRS, ARFAT, ERkTHaE

35 B A B R —

o RIEFZNZDA LN S Ao/ B LI TN S A AREIEE Z A HF ARG N ) IR ZIEA KT B o
G
TR RARR A EREARR

—RE KA B GRS 6 AN A A9 4T gk 3k ke Aa st B A 69 P 2K 300 45469 ks
T K,

— BB I B AR

AT AL B AR AR

FRAT LR BAHA RS AR

— R KA BB R 6 AN A P9 ) SRk b AR AT FL A 49 7 R 300 4849 5K
Rhg Ay AR
— BT
FENTMNARALAL K 20% A £
RHERANARAR L A 5%-20%

BAHAT LI BN 85T AR o bk B A e 3 2 7 2 3 42 -5%~5% % ]
AR 55 T A 5%-20%
S R85 T AR 20% 0 &
B RAIEFAF R
:o- 8 F1%:3
BT RIL AR P36 228 T RIESAT ) 1 FRMREGRAD: 210019 IR B X KT KA R 28 5 K -FiERR KB A & 18 &

#,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

ERRARWE

WRE ML : 100032
#,7%: 86 10 63211166/4£ £ 86 10 63211275
@ FdR4: ht-rd@htsc.com

L&

LETRHAHK ARG 18 SRAS % E #4 23 B/EREAL: 200120
#,7%: 8621 28972098 /1A 86 21 28972068

@ FdReE: ht-rd@htsc.com

Ana BAFY BRI S AN CGERBRTER” LHETA, BFFTIiESH S A 91320000704041011J.

BRIEF 2T TN ERIER(ER)ARAN A EE
%E L 5T %5 % : CRD#.298809.

1% 212-763-8160 @, F ¥ 44 huatai@htsc-us.com
1% #: 917-725-9702 http://www.htsc-us.com

ORRAXFT A 20205 4 AL F LAY A (R 8)

axlbk BE B(FINRA)RR, B E£BFREZEXH A L5607

EiF A RN E & AR RIEFILF AT LI BAT R
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