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1 {5 % (603345 SH,EN): LHFAAHY, &K
kML LAY 2020.10

2( 429 £ %2(603345 SH, EAN): Q2 MAIRILIRR,
AR ENFERY 2020.08

3 (&HAR®(603345 SH,EN): AEEA T,
20Q1 I HAZFHAY 2020.04

—FARMNATE

(%) (7 %)
325 590
243 443
160 295
78 148
5 H 1111118
20/02 20/05 20/08 20/11
— 3 (A ) — I
7 X300
FH KK : Wind
2 3) % A Fp
BRA (87 8) 236.67
Rl AR (BAMR) 232.59
52 B AR KT () 51.69-218.70
EHE (8 7A ) 51,761
b8 W ) 6,566
AT (L) 14.26

HUATAI SECURITIES

A SRR S
Gy BRI, BT KL E N
42 34 52 (603345)

2020 FEK/AFBAK, FR/RE/ZEERLBR

2020.1.25 7 8) K A 20FY 474, it 20 5= AE KL 69.65 12,
tb+32.2%, J3E4 A4 6.01C, FHE+60.9%, fedf)as4 )29 5510, F
Fe+64.2%, 20 441 FE B IR 1.5pct £ 8.6%, L4k AT (KA
AR 20 F B AR 1427.0%, 1384 B H+53.1%), A& 20Q4 &
N 24810 A4, FIR+40% £ 4, 13E% A 22110 A4, FlH+63% A4,
Q4 BHIERIFIL 20 SFAT=F K (+28.4%) 421k, 20 F 2 0/A) i Beik 38
K T B RN I S MR LR G SR, BB R R IR A
BERARE, BAFH 8] 20-22 4 EPS 2.54/3.40/4.33 T, hH“FEN",

o)

JE ol R R T A AELR AR, FARRATLERE

g, NEFEAT CERRKA . HBEIE” SRR, REET K48
HER ComiAd, FE CHRERETIHBSBEZ F, 20 F0 35wk
] Bsmm it E, ToaRPaney e MEX, AT EiE
Bk SRR AR M st AR R, D B BE R S 1A H) S Ao iR L
T A, RAT EIE KT S RGN 20 S EELR, RAES
RIBEAF, RiE35, @R FFRGINIRRBEEA, N5 Rl RRAER
“BC # M, M#IEH”, /K BC ERBTLRHEHGF LN K, B C 5
RER YK, 2EARATEARERERES ), THRZAFTT EE,

QLATREFEZREL, ZRB B FRY KAKTRKPHE KR

saipAE, BARHR L EAATEWHMIES, & KmE &AL
RHE KRN ER PR, ARBIAS, N BATA SRR AT (20 FEFH,
BTSSR SHHARRL), £MATH 21 F2ERF 1. P RBF,
oA Bir R KIEN AR RS TERHEL, SRR L, N BRE
CEE AT QAN ESF R Rk, HAE 20 F 10 A TN ) RS A b
N B CATF R KAR B A Sada K R RPN B % P S AN, iR S By o s ot
N B RIR Aok R A By, T BRI TN Ak T AR JLF 3
AAHHERem i, KM AR =ZEWH =4 CAGR A 2 ik 15-25%.

FHEFR B LG RBEROB SN, £H “EN” H4
NEMER R ARSI K, BEFTLBELY REIA, REKFHIEMAE
RO A R0 RER Y, T b FEH DB FIEE] N3 Rl
TR, SR sEMRAL, T MR B H 20 Ak SRA TR, KA LA B A,
it 20-22 4 EPS 2.54/3.40/4.33 7 (A]:k 2.41/3.23/4.08 L) 5% 7T it
22 8) 21 F-F3 PE 50X (Wind —H M), A4 £ B s B m it Ao
C bRl 69 KL #h 71, %3 20-22 % 4] CAGR(40%) & F 7T b -F 3 (26%),
INTT FAASEEMN, 4T H 21 F 75x PE, B4Rfh 255.00 £ (A7 193.80
), fH CENT

AR ST R RARM, STHEWE, BRZE,

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
FAgN (BF L) 4,259 5,267 6,965 8,658 10,431
+-% 22.25 23.66 32.25 24.31 20.48
V35N 84 ANE (B 7 L) 283.57 373.34 600.24 804.95 1,025
+-% 33.50 38.14 60.77 34.10 27.38
EPS (T, R##i#) 1.14 1.58 2.54 3.40 4.33
PE (4%) 191.52 138.64 86.23 64.30 50.48
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BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,




HUATAI SECURITIES

1 by
N ) B R IN BE | 2021 4 01 A 26 B ﬁﬁ ERIUE

HAl: ZAHRAEER

R GAER) AR CGAEE) TR A
5 B 2020E 2021E 2022E 2020E 2021E 2022E 2019E 2020E 2021E
BBl (BF L) 6690 8112 9703 6,965 8,658 10,431 4.1% 6.7% 7.5%
KNR IR (%) 27.0% 21.3% 19.6% 32.2% 24.3% 20.5% 5.2pct 3.0pct 0.9pct
24 % (%) 28.8% 30.8% 32.5% 28.9% 30.4% 32.1% 0.1pct -0.4pct -0.5pct
%k AE (%) 18.0% 18.8% 19.6% 17.9% 18.4% 19.3% -0.1pct -0.4pct -0.3pct
FAE (%) 8.5% 9.4% 9.9% 8.6% 9.3% 9.8% 0.1pct -0.1pct -0.1pct
JaEAF (FH L) 572 764 965 600 805 1,025 5.0% 5.3% 6.3%
EPS (1) 2.41 3.23 4.08 2.54 3.40 4.33 5.0% 5.3% 6.3%
FARIR: Wind, 53R 5 LT
B&2: TN a#Ek

F4E(mn) PE (&) EPS () 20-22 % #1748
28] B A BRERA  2021/1/25 19A 20E 21E 22E 19A 20E 21E 22E CAGR
A S 603517 CH 50,443 60.1 63.3 48.0 40.3 1.38 1.31 1.73 2.06 %
y2 ke 002695 CH 11,897 54.1 44.8 35.4 28.6 0.43 0.52 0.66 0.81 24%
M Rk ok 603288 CH 675,568 105.3 106.4 90.0 76.4 1.98 1.96 2.32 2.73 14%
R ST 603719 CH 25,732 67.5 74.9 55.8 45.0 0.95 0.86 1.15 1.43 21%
ZRBR 300783 CH 18,598 73.6 71.1 52.7 41.4 0.63 0.65 0.88 1.12 %
AR 002216 CH 23,378 108.3 325 31.7 275 0.27 0.90 0.92 1.06 69%
HRR S 002702 CH 4,110 602.1 47.6 38.0 29.1 0.01 0.18 0.23 0.29 42%
FH4E 115,675 153.0 62.9 50.2 41.2 0.81 0.91 1.13 1.36 26%
o {5 23,378 73.6 63.3 48.0 40.3 0.63 0.86 0.92 1.12 21%
EHRT 603345 CH 51,761 138.6 86.2 64.3 50.5 1.58 2.54 3.40 4.33 40%

+ SRR 3) B A TR R Wind — B

# AR Bloomberg, Wind, & #&4E K5 50T

PE/PB - Bands

B43: %#f£%HX PE-Bands B44: %#£%H % PB-Bands
() —_— SRS 25x 40x () — R 3.0x 6.1x
250 - 50x - = =:65X = === 75x 250 - 9.1x - —=122X W e=—- 15.3x
188 188
125 125
63 63
0 ; ; ; ; ; 0 ; ; ; ; ;
Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20 Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20
TR R Wind, £ RIE R TPT TR R : Wind, 4 &AE K 5F AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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&4
xR E #7H &
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 2,724 3331 3,991 4,737 5479 EiAJA 4259 5267 6,965 8,658 10,431
N4 792.43 755.84 88220 1,080 1,278 F AR A 3,130 3,910 4,952 6,026 7,088
MK 2 116.94 169.38 224.00 278.44 335.46 FlHLe R e 3559 38.74 47.74 59.35 7150
A MK 3.57 6.44 852 1059 1276 EHLHA 572.10 646.97 831.22 1,137 1,474
TRAT K 3K 25.34 3448 4367 53.15 6251 EFHEFA 118.95 151.92 323.59 355.31 433.67
B 1,163 1,733 2,200 2682 3,158 4% A 16.02 7.62 0.60 (0.95) (4.80)
H AR~ 62290 632.12 632.12 632.12 63212 HABAHE (6.66) (0.38) (0.50) (0.62) (0.75)
R~ 1,839 2,353 2,890 3,485 4,154 MNAMETFIKE 0.00 (4.95) (4.95) (4.95) (4.95)
KA F 0.00 0.00 0.00 0.00 0.00 #HFHUE 1432 1195 1195 11.95 11.95
B 45 1,384 1,514 1,623 1,848 2,165 ik AliH 348.64 468.05 764.48 1,030 1,317
TR = 103.22 149.52 194.00 236.72 277.74 FALIMKA 1519 19.74 19.74 19.74 19.74
H AR R T~ 352.40 689.37 1,073 1,400 1,711 B I 3.34 3.69 4.69 4.69 4.69
= 4563 5685 6,881 8,222 9,633 Al E%H 360.49 484.10 779.53 1,045 1,332
WA R AR 2,063 2,745 3,453 4,169 4,797  FiFHL 76.92 110.76 179.29 240.44 306.27
52 A1 2 434.18 340.09 340.09 340.09 240.09 444 283.57 373.34 600.24 80495 1,025
A T 2 77892 1,029 1,303 1,586 1,866 JHEAHE 0.00 0.00 0.00 0.00 0.00
H AR 839.63 1,376 1,810 2,243 2,691 V3B #EnE)4AE 28357 373.34 600.24 804.95 1,025
AR R 462,54 196.01 196.01 196.01 196.01 EBITDA 517.01 660.78 972.29 1,267 1,584
K45 0.00 0.00 0.00 0.00 0.00 EPS(t, %4&) 1.14 1.58 2.54 3.40 4.33
HACIE R R AR 462,54 196.01 196.01 196.01 196.01
7 At 2,515 2,941 3,649 4365 4,993
YRR AR AR S 0.00 0.00 0.00 0.00 0.00 R FHE
A% A 216.04 23638 236.67 236.67 23667 STA (%) 2018 2019 2020E 2021E 2022E
RN 59513 1,268 1,268 1,268 1268 LRI
@ 5B 1002 1410 1728 2352 3136 BN 2225 23.66 3225 2431 20.48
BEAANG AN 2048 2,744 3232 3857 4640 5 ALAUH 33.11| 3958 63.33 34.78 27.78
AR A 4563 5685 6881 8222 9,633 )2 & B\ B) % A i 3350 38.14 60.77 3410 27.38
FAR 1 (%)
ERAES 26,51 25.76 28.91 30.40 32.05
AERER kS 635 7.09 862 930  9.83
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 14.45 1558 20.09 22.71 2413
BB EHIILE 295.85 576.57 933.18 1,155 1,420 ROIC 2147 2033 25.17 2892 31.46
A 270.26 373.34 600.24 804.95 1,025 {&fkfe
VB e 4K 121.87 149.11 169.00 194.15 228.48  # = fiE (%) 55.12 51.73 53.03 53.09 51.83
%% R 16.02 7.62  (0.95) 0.00 0.00 % fitkb®E (%) 17.26  11.56 9.32 7.79 4.81
B MK (14.32) (11.95) (11.95) (11.95) (11.95) AsHLFE 1.33 1.21 1.16 1.14 1.14
BIEFETH (115.21) 32.01 180.90 174.01 188.11 s&#hrbE 0.76 0.58 0.52 0.49 0.48
Tz ENL 17.24 26.44 (4.06) (6.54) (10.40) BiEfLH
BFEEHAAE (700.05) (567.73) (694.19) (777.38) (885.28) %% /= 4% 1.09 1.03 1.11 1.15 1.17
AL 45597 607.18 698.49 781.69 889.59  mikkkEiEE 36.77 36.79 3541 3446 33.98
KA 259.80 (12.40) 0.00 0.00 0.00 RmHIKKEHE 4.55 4.32 4.25 4.17 4.11
A4 KA (15.72) (27.05) (4.31) (4.31) (431) HmRAEHR (L)
EFENAE 656.42 (30.89) (112.64) (179.19) (336.77)  H ML & (FZHHEH) 1.14 1.58 2.54 3.40 4.33
42 A1 2 264.18 (94.09) 0.00 0.00 (100.00)  HAREEREF( WD 1.25 2.44 3.94 4.88 6.00
KAt 000 000 0.00 000 0.00 HRAF*(RIHED 8.65 1159 13.66 16.30 19.61
38 BRI o 0.00 20.34 0.30 0.00 0.00 fEhkFE
F AR NARIE Hpa 0.00 672.53 0.00 0.00 0.00 PE (&) 191.52 138.64 86.23 64.30 50.48
HAb K A 392.25 (629.66) (112.94) (179.19) (236.77)  PB (4%) 25.27 1887 16.02 1342 11.15
4 % 3E A B 252.22 (22.04) 126.36 198.04 197.52 EV_EBITDA (4%) 100.34 7851 53.35 40.96 32.75
TR R BN, B RAE R AT

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

I FE

AT 9
AN, ZRA, FIEY ARE TR RGN ERAHEIET 5 AT T IR IER R AATANANAAE R, AR, RAERKAR
F TR AT AR P 3R 09 LA R T R R 6 & L LA R R B A AT R B

—KFARBE
ARAE B ERIEFD A RN 8] (LR S EiE S 2h0RGIERZTEFRLF s, AT RAR AN #4E. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

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, RRSBARRFIRIE, FALEMREALOGTR. AN TRIEARETSE ERFAERITRES, Andxt ik
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
BN BRATHRLLADFIED FHRA, HZEEBAEALARENE, TEARRE R BHZT AL GE—R
Fo ARG RF AL AREPTERG— B R, A 8] BAFE A TAAALAT B FTAL . AT X899 FIER BT A R
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
Z SR LACE

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, ANEREPTERBEIMTRASZARS TRIGN ST AITWIELR LT HEITRSY, Az s REZLTRIT. M
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMRE LALTRARERRBEAAFE, RARRAGSAT T EmO KRR BBREE 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
Mk &Gy —A3 MR IE . A K% T B 9 BRI R S PR A RS R

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 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, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S 4 A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FHE
L Z MM BT H A H BT HGE P TR $heRER (F) ARNILEREFRNNFFERERALSE,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

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

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

ABERERIERED AR BF, EFEHERER (£H) ARDNIGFEERLE AL OIMBETELITRE
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 REAFAEFRLBRIFRARNNG LT T NG, BHEHNERIERRDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2EERE

o DMITEE A AARAKEALH RIZE KR EITRB IR IER REITAWNZTBAR . EFRME . D)0 R4 XA
+ 5 KR PR BAIARIIE R R EAT AT AR XM A5, B PRIR AL “AaXAL” .3 FINRA 2 LT 547
I A R R o D ATITARIE S B K 09 AN An B AR /) 3R IF B, L 3E0R A 2 8 T RAT b 4890 N,

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, TFRERTHRSHA 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:

e

B FUHT LR ZRHACHRLE R

P FUOHT LR FARE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: AN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: T4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

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

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

REEREE

PE: ERIERRDA RN S EA b EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B El7Y:3

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

=34 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 LETIRRIHR AR T 18 TR E #k 23 R BgmAL: 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

BREE (£E) AMRANA

% 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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