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1 {FiZ#HH(600428 SHEH): LG&FHAM,
B R E K) 2020.04

2 (P EmHEFH(600428 SHIEH): L4 HLMHM,
FHERKZEK) 2019.08
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FAR R Wind
AR 95w
EEA (B AMKR) 2,147
RaE AN (A7) 2,147
52 B Az KA (L) 2.92-3.88
ETAL (F 7 ) 7,406
BEFE (AARL) 22,476
FRA T () 4.55
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HUATAI SECURITIES

RiBIBIR/K B4y 1
BRIFHEREBA, TFFALZRE
F iZ 45 (600428)

ZREEY R, NI PREFEFEARLTHF 27.5%

T A K AR 2020 F P AR AT: 1) FRAKAR LTS 3.9% % 38 1 T;
2) VAE4A)E 7,210 B, BT R 27.5%; 3) {edkiag44E 4,801
I, BWTE 48.6%. AR AR THEZADFERZRFR "R, BIRMRE
FERTH, LXENNHEnERIILTH 8.0%. B2 TEXHF, AR
# Yy iH, AMAAL2IREETLF A E, KM LA
2020/2021/2022 43 #4414 2.8%/6.2%8.5%(EPS 0.06/0.08/0.10 7T.) .
A T 0.85x 2020E PB, Lif HARMH £ 3.88 T, 44 “34H" P4,

X B efe % B RAG L £ 400 B b T 13.4%H= 10.3%

FHAEA L LB S RNG T EBAIIRG, EFETHNGEAEY
34%F= 26%. LFF, FHAEL S E AT LILN 9.5 12T, BT 2.5%;
248 1.7 10, BT 13.4%; £41F 17.6%, B TH 2 A8 5 4.
% AigAs ik £ E LI 13.8 12T, BT 3.7%; £410 1.31C71,
Bl T 10.3%; £41% 9.1%, BRI THE 0.7 NEH 5. ZAR TR L
R # AR FEHeh, BRSTHIAZR B2 T 55,

FERLFZEAELT. EFALFLEAER KB TR

L¥EE NG FHFALSERT LN 2.6 10T, FHIEK 23.7%; L4
46,159 74, FAATAHE (LSBT 3,106 77 L), Tk 3] LA
ey 13%; £A1F 23.7%, Bl K@it 38 ME L. HEMBES KR
RAZTRNEFFERNDFH O T REERKIES), RIEEAXLEFTHIE, LF
F KREHFH O ZRILEK 19.4%, T HAEL S5 LT LI 6.6 17T,
Bl HL T & 3.0%; £.41iE 5,717 7 ., FIT ¥ 42.0%, Tk 3] £4)08 69
12%; £A41% 8.7%, Rl T 6 NG5 T DASFETH £ B AR
Hom, WHERKEIK

B EMELSLEAHER TR 14.9%, AM4ELE54H
FEENGNAELL SRR LN 1.7 124, R THE 1.2%; L4
2,816 77 ., R TFiF 14.9%, TTak/ 5] £ 41H469 6%; £A4)% 11.7%,
IWTE3IATSE. AEATHEIR EFFERNAETLERES, AT A
HOoFHYTH. LEFNIAMABLSETIR 1,333 T4, EEAEFER
AMRGHEAMEK, THRRMITERY . RIBEHEXEZTHIE, 1-6 AFE
JRAR B M3 0 2R T % 13.9%.

ZHETRERYES, TFFETXAFLALHE

THETHREBRVIER, 2R FL ISR, XNTHATFFEE
FEAERKRE, HAVDE AN G 2020/2021/2022 F)a 5441 E 1.3
14117 12/2.1 1275 #F 0.85x 2020E PB (/8] i & =4 PB #18 1.0x &
0.5 M7k £, 2020E BPS 4.56 ), * % B#Rf 3.88 T, 4t “HHE”7,

Riea: 1) REFRKKTAM; 2) BRKTIM; 3) RIFH L HA
A 4) ARRE.

ZERAEIRE A

P 4 2018 2019 2020E 2021E 2022E
FAdN (BF L) 7,579 8,266 7,973 8,425 9,002
+-% 16.45 9.06 (3.55) 5.67 6.85
12BN 84 A (B 7 L) 86.07 100.93 132.58 169.10 209.96
+-% (63.77) 17.27 31.36 27.55 24.16
EPS (&L, R##EE) 0.04 0.05 0.06 0.08 0.10
PE (%) 86.05 73.38 55.86 43.80 35.27

TR RB: NENE

FHER B 2 8] B RAEFAT BT

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] 7%,



https://crm.htsc.com.cn/doc/2020/10710207/781429f8-5878-4c43-b530-814c4e1e1414.pdf
https://crm.htsc.com.cn/doc/2020/10710207/781429f8-5878-4c43-b530-814c4e1e1414.pdf
https://crm.htsc.com.cn/doc/2019/10710208/7a32002a-2ed9-46e7-ae3d-5c9a5fe64c2d.pdf
https://crm.htsc.com.cn/doc/2019/10710208/7a32002a-2ed9-46e7-ae3d-5c9a5fe64c2d.pdf
https://crm.htsc.com.cn/doc/2019/10710209/728219f6-f630-401f-8755-d6fb8a5b3a33.pdf
https://crm.htsc.com.cn/doc/2019/10710209/728219f6-f630-401f-8755-d6fb8a5b3a33.pdf
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HUATAI SECURITIES

B F)

el R S #7H &

275K (BF L) 2018 2019 2020E 2021E 2022E 4#5K (§F L) 2018 2019 2020E 2021E 2022E
AR 3,136 3,169 2,716 3,473 3,038 FiJLA 7579 8,266 7,973 8,425 9,002
N4 1,087 902.19 961.29 983.66 1,062 Filmi 6,462 7,062 6,878 7,173 7,637
MK 2 71595 967.69 466.48 1,114 553.15 F LA Ao 25.84 36.51 3253 3532 37.41
A MK 82.43 161.83 13091 146.96 15392 FAHH 49.60 5859 56.34 58.86 63.28
TRAT K 3K 677.25 634.46 652.27 668.22 715.70 FEE A 511.76 584.32 555.16 589.58 628.92
B 39457 372.16 356.94 409.37 40437 WM EHH A 381.41 363.40 311.13 363.84 386.95
ke 178.26 130.25 148.01 150.34 14858 # ~#IAH % (212.31) (471.13) (100.00) (50.00) (40.00)
E| 37 ik 18,560 19,081 19,399 19,732 19,911 AAMALTHIkHE 0.00 25,52 17.01 19.85 18.90
KA F 777.95 1531 1,280 1,364 1,336 #EFEAME 152.08 651.77 170.00 164.90 168.20
B = 425 16,403 16,068 17,046 17,468 17,736 & kAliH 72.19 307.23 226.27 339.16 395.62
F ik Wi 413.81 361.09 315.81 265.44 216.77 kMK 52.63 9.07 10.00 11.00 12.00
HABIE R T 965.15 1,120 757.22 634.79 622.82 EHisFk 0.26 115.81 2.00 39.94 27.29
= 21,695 22,249 22,115 23,205 22,949  AiHE 124.56 200.48 234.27 310.22 380.33
A QAR 5258 5899 6,570 8,103 8,352  FiiFft 37.47 97.63 99.54 138.23 166.85
52 A1 2 650.00 500.00 1,407 2,760 2,842 A #)id 87.10 102.85 134.72 171.99 213.48
A T 2 1,914 1,861 1,909 1,989 2,173 VU HEAHE 1.03 1.92 2.14 2.88 3.52
H AR 2,604 3538 3254 3,354 3,337 VAEANEAAIE 86.07 100.93 13258 169.10 209.96
AR R 6,835 6,689 5732 5097 4,360 EBITDA 1,373 1,586 1,443 1,680 1,828
K4 % 5,295 4,845 4,035 3,345 2,615 EPS (%, #£XK) 0.04 0.05 0.06 0.08 0.10
HACIE R R AR 1,540 1,844 1697 1,752 1,745

0 Ax et 12,094 12,588 12,302 13,200 12,712

M FALE 2332 1902 2117 2405 2757 ZRMEFRE

A 2147 2147 2147 2147 2147 2t E (%) 2018 2019 2020E 2021E 2022E
AN 4278 4284 4284 4284 4284 RKAE

g i 3440 3541 3344 3513 3723 oA 1645 906 (355) 567 6.85
BESNAMRARE 9578 9642 9792 9981 10210 =LA (78.10) 32556 (26.35) 49.89  16.65

7 At A 21695 22249 22115 23205 22049 AFAIFANE  (6377) 1727 3136 2755 24.16
RAVEE 1 (%)

ENXIES 1475 1456 13.73 14.86 15.16
ALREL R IES 114 122 166 201 233
KK (BAR) 2018 2019 2020E 2021E 2022E ROE 0.90 1.05 1.35 1.69 2.06
BB EHIILE 898.53 1,265 1,272 793.71 2,158 ROIC 1.89 2.19 1.88 2.25 2.63
A 87.10 102.85 134.72 171.99 213.48  {&{k#E
V8 B4 919.63 915.32 905.55 976.87 1,046 F = AfkE (%) 55.74 56.58 55.63 56.88 55.39
%% A 381.41 363.40 311.13 363.84 386.95 % AfkibE (%) 66.31 6250 63.52 64.60 61.85
HFEME (152.08) (651.77) (170.00) (164.90) (168.20) A FhibL%E 0.60 0.54 0.41 0.43 0.36
TIERETH (545.07) 16.01 422.71 (604.52) 744.49 L& 0.52 0.47 0.36  0.38 0.32
Hibz B4 207.55 518.81 (331.94) 50.44 (64.05) TiEfLH
B EFHAE (1,018) (1,110) (852.74) (1,119) (1,029) Eit *RA#% 035 0.38 0.36  0.37 0.39
KA H 1,101 1,239 1,176 1,274 1,241 Ik FHEER 12.60 9.33 1042 10.06 10.18
KA 28.90 0.00 (124.07) 41.36 (13.79) mAtIk A4 % 3.46 3.74 3.65  3.68 3.67
H AT N4 112,13 128.61 198.99 195.84 198.49  AREIir ()
EFENAE (238.26) (377.43) (360.33) 347.70 (1,051) 4RIk 3 (RAHEE) 0.04 0.05 0.06 0.08 0.10
%3 204 B 560.00 (150.00) 906.80 1,353 82.36  AHREEHAK(FIWED 0.42 0.59 0.59 0.37 1.01
KM% (1,529) (450.34) (809.90) (690.05) (730.00)  HAZA4H = (FAHEE) 4.46 4.49 4.56 4.65 4.76
58 AT 3 A 0.00 0.00 0.00 0.00 0.00 fEhkFE
F AN ARIE Jm 0.00 6.83 0.00  0.00 0.00 PE (&) 86.05 73.38 55.86 43.80 35.27
HAbF A4 730.76 216.08 (457.23) (315.14) (403.18)  PB (4&) 0.77 0.77 0.76 0.74 0.73
4% B Ao BN (361.31) (185.41) 59.10 22.37 78.83 EV_EBITDA (&) 9.23 7.99 8.78 7.54 6.93

TR A A, B RIE R A
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R

PAITE S
AN, TR MR, IR ARG TR RO B AR R B T AT RS ARG IE R R AT ANAMAZT R AR, A
FA K AR E PP AR 09 BAR I IR R K 69 E L AL 4 8] A B AT AR 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., A RAMAR BRIRE R Y B e F . ARREM, AndTiaRl 5EARENBEL., HEAM
MAR—BHFLIRE . BRI, AREITAE IR RIL ARG B9 Mas . AR TOMNT R 2 B o AR R ILIF R Ak 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 EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BRI BT HELLADFIEAFHZRIL, HZERBAENAREANET, FTEAARE A HERTRRGE—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 AR E N, 5ARSFTBIERIB ARG R A £ EFL LOAEXR, BEFFTHHL
T, AN A BB XA T A & A & PR BN S T AT RIER KT HRITR S, AN REETRIT. 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
RAEELAENAR—HNT IR/ R H W B A s RA R E L AR @ IRE A EME RATRNGLS5. A
BT AR, ABIITAR AT L 53T TA R M 5 ARE FHE L RENAR— RGBT AR HITH
5 R AN B BIREANKAR TR A AT A ARELEELEGHE AR ZN R BT HIFDHARERA LT R
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 LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RABA A KN B T e KEANIBEFT, HEAHMIMATFAEMR., L4, L&, 5l ARFBASEMAF
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& B R RIE R A R S 4 A BB R eakisik (BB AR mAS GERBRIAR &) % 571 FHE
L Z MM BT A AT LR HGE P TR $hemER (BB ARNNTEFEFARNREFFERERSES,
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

AREHERIEREDA RN SF, EFEHERER (£H) ARDIGFESERLEETACOIMBTHHITRE
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 X FoMIT 5AR69 0848, MFEBAPTHRHIERGRE . LRiEA (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,

(B-E2REHE

o DHTIT MRS, M AABRAR XA L HIIAE AL TR BARIEARKAITANSRAR . TFRBF . 4TI A
A8 REAE LG R L TR BAIRGIE R REAT A AL E M A 5. B AIR A “4a%AL" 8.3 FINRA = 3L
T KERR o AT ITARIE S FE R 09 BN A B A B8 /) IRIFFH B, Q3R 8 A 8 L T4RAT L 549N

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
K (FETAER),

o BRIEARAATENS ., EFNANABLIEENS], RIZESZBEHLE, TERERTRAZH ARES FHIRAGE
TIER (RAETAKILT) kT, FTRIREFHTEFRRIFZIER (L), Bk, #HTH 52 FIR 27T G544
-

% 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:

e

B FUHT LR ZRHACHRLE R

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

ARG 4

FEN: RN 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

FAEIR . AR IRA . BARM BTN, A FiE B kAR B 5) BOR

RIPE: MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 40K G F 5 RANAZ &
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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

Z 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

w4 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

BREE (£E) AMRANA

% 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
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