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EHRE/IAMWED
h & BACHA, KRR
e B2 4 47(688363)
2021 AR T R H &

NE) 118 B A A, dik 206 & R T 480 H AR E, b
AR FAY 1%, 5P LS EE AR HE, 3] 20-24E F Ik B 473
Kk CAGR=20.1%, ##1id B #=3% Kk CAGR=10.5%. .k A2 8)4Hal4 L
TG E R G RRACRB T E, £ HA BRI RRH SRSk EGHEG
ITHHFT, A— KA. 2 dEE5ZO R LAE, KENIKETERE,
FEBIRACEB R A 2021 FATFLERE, RAVRMIAEK 20/21/22 F
EPS % 1.34/1.71/2.29 7t (#T14 1.34/1.79/2.32 ), % F B =M 194.94
A (AT 189.74 7T, # T 21 4 114xPE), ##H E NP4,

BT RA AR, A% E4REF R TRME

1) SRR AR EDIET 206 LR T (AAFFE, SREHEA
Ry BOHARAARAL BT F), &S8R ITEHKN 9.6%, HETEE
J3 2) BTPMAA: RFBBREZEARTIHSMAEHN 78 T/ (vs 1 A 18
O EAN A 154.49 )5 3) LE A B Ax: A 2019 5578 Wl AR 4 4104
184 K4, 2021-2024 20k B A3 K £ 5 51 4 60%/90%/120%/150% ( fik
R ¥ Kk E A A8%IT2%/96%/120% ) ; # A 18 B AR K £ 5 A A
20%/35%/50%/65% (it & 3% Kk & H 16%/28%/40%/52%), f& it VASE IR g
KA T AR F A

BA+EELFHE T DL, HARBLE 2
NE)AERRBR R ARE K, FEREFFEAAE (ZF&EE5EAN HA B
AATB S KARRG S Z, 255ITRNBRE FEBE HAARAE R EEH
it HA £4£), #iqiri@sd k4t (L5 HtoBIEEE0C), #mick
FRak (EEH A+ RSB+ RERES), TE HA 2 HFEH. &01AH
ARG TAET: 1) HA KRBT R SRAF, 4N 5] RS R HA 89 =R &
KZ&, TFEA HA XSRS T AT H,; 2) kbt
BEHGHE; 3) LHEESRAERNZ EETERREKFE, 20 il
Nn A B R AAR 30%yoy K, 21 FA AT — P 4R%,

HERRBR A LBk, BHENTELR
N E) B E B R EBRARBA IR R, R FE SHNLE T, RAELT
N E)E A HA Bk 4k 6 K 3T B T o sLOR AR ARSI 37 B 21 A2 TF 45 R 4K
HAVE AR 20/21/22 F EPS % 1.34/1.71/2.29 T, #/&%]: 1) N F
BHARAKY, BeFiez a7 (2 F P/ HA RAHRZRA), L&
Kok g 5 m L3aGAE A, 2) BERARREREGAL, NPkl
% 3ak3g K (20 FiE 7 M4 E 51+188%yoy vs 47 ik & 47 1L+30% yoy) ; 3)
ERACEEY, B/ TN, AR IRRE, KNLT 21 F
114xPE (7T b 8) Wind — S ##73414 85x), 4 BARN 194.94 T,

Re T HIMRFHEHaRAE 0 REh; REEARI, EELR
NEERERERERZI; PIROBER T oM EME; K LT HRIT
RABIH; HA Lop e i) RATH .

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,263 1,886 2,454 3,430 4,612
+-% 54.41 49.28 30.15 39.76 34.48
V35N 84 ANE (B 7 L) 423.86 585.61 643.36 822.02 1,101
+-% 90.70 38.16 9.86 27.77 33.93
EPS (T, R##i#) 0.88 1.22 1.34 1.71 2.29
PE (4%) 174.95 126.63 115.26 90.21 67.36

TR R R NN E

AR B 2 8] B RAEF AT AT

BT Yo B SE AR PHTIF Y RIR G 4G —3 %, 1 A —A2 I 7%,



https://crm.htsc.com.cn/doc/2021/10710204/77fa5d44-838e-4d13-87b4-fbd9e227b218.pdf
https://crm.htsc.com.cn/doc/2021/10710204/77fa5d44-838e-4d13-87b4-fbd9e227b218.pdf
https://crm.htsc.com.cn/doc/2020/10710209/2b660d81-ba91-4eb8-9dcb-955eb2c7a11f.pdf
https://crm.htsc.com.cn/doc/2020/10710209/2b660d81-ba91-4eb8-9dcb-955eb2c7a11f.pdf
https://crm.htsc.com.cn/doc/2020/10710208/bb40891f-3307-4392-b849-326dafe5fb5f.pdf
https://crm.htsc.com.cn/doc/2020/10710208/bb40891f-3307-4392-b849-326dafe5fb5f.pdf

N ) AR B | 2021 4F 01 A 19 B

e IR 55

HUATAI SECURITIES

i

oy 8] 278 AR

Bxl: ANELKA B&2: A8 E4FHE
7 R 385 9 (a7 1) ) (%)
(e ) BN =033 (F) (%) PR Wik ()
20 - 18.9 - 60 700 - - 100
600 - - 80
15 500 L 60
10 400 - - 40
300 { 269 L 20
5 200 A Lo
100 A L (20)
0 0 . . . . L (40)
2016 2017 2018 2019 1-3Q20 2016 2017 2018 2019  1-3Q20
TR N nE, RRIERI AT TR NS NE, ERIERT AT
B£3: N4EEAR, SAERFTAE Bk4: NERLFLAR
—— A R -0 - HERRE )T} S -0~ - EHLHT S
100% 1 —o— %% A% -0 = 4AlEE 100% - O et S -0 =4t
05 - e p
80% O — 0 80%
60% 60%
40% - 40% -
° ",,O\\\ ”o
20% - 20% - o ~ ~o - -
0% : : ; ; 0% - - -
2016 2017 2018 2019 1-3Q20 2016 2017 2018 2019
A RR: N8 NE, ERGE KRR B B SRPAL A S S haP T N
B&5: NAF*mE B%6: NFAALAE
(ee) (% (BFH L) —O—éé%f%/ﬁi,fi
— AR Bt —0—F = R E (%) - =0~ - BHFALR
60 - 53 30 3,000 - —O— BRF LR
50
50 - 25 2,000 -
4 -2
0 0 1,000 -
30 - 15
0 T Yo -T===—-" v/} N T T O
20 - 10 2016 2047~ 2018~. 2019 13020
10 L5 (1,000) - \\O _____ 0
0 - 0 (2,000) -
2016 2017 2018 2019 1-3Q20
FrR R AT AL, ERIEATLH FHRR: NGNS, ERIEER I
B&7: T ik (2021.1.18)
B’ &R NE akk deEH BAE JaE4AE (BF L) PE (x) 20-22ECAGR
(z) (e ) 19A 20E 21E 22E 19A 20E  21E  JaHE4AA
ER AR
603087 CH HEHE 154.31 867 1,167 1,313 1,621 1,841 74 66 53 16.4%
603605 CH E2E i3 189.95 382 479 613 763 97 80 62 24.8%
300896 CH FEE 717.00 862 416 624 887 282 207 138 42.6%
#HMa 151 118 85 27.9%
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B A
il kIl #58 %
AHFERE (BAA) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
R 1,297 3,771 3,982 4,357 4,946 FlA 1,263 1,886 2,454 3,430 4,612
N4 853.92 2,201 2,212 2,201 2,293 FAdRAK 253.58 383.57 479.12 690.42 977.48
MK 2 202.28 371.62 483.66 675.96 909.00 T ALFLE R M 27.34 2594 3376 47.19 63.45
Ftb R 9.62 0.00 0.00  0.00 0.00 EFLHHA 283.75 521.37 920.26 1,269 1,683
TRAT K 3K 16.51 37.10 46.34 66.77 9453 FH%A 169.53 182.07 144.79 274.38 332.08
55 176.67 31451 392.85 566.11 801.48 WM 4% A (23.24) (12.45) (17.88) (17.95) (17.88)
ke 37.98 846.00 846.40 847.11 847.96 W ARMAMRE (0.71) (3.87) 0.00  0.00 0.00
ERFHF - 774.02 1,201 1,529 1,929 2,383 NAMMATHIkHE 0.00 0.00 0.00  0.00 0.00
KA F 1452 1461 1461 1461 1461 HEFEHKE 10.37 0.45 045  0.45 0.45
B sy 376.21 459.65 487.45 542.78 636.03 & dkAiE 524.45 699.58 764.92 975.43 1,304
T F 162.89 385.48 599.40 804.99 1,003  F I 1.23 6.24 6.24 6.24 6.24
BRI /h e 220.40 34123 427.80 566.62 729.91 FsbI 1070 473 473 473 4.73
¥t 2,071 4972 5511 6,286 7,329 AlAEH 514.98 701.09 766.43 976.94 1,305
WA R AR 291.38 365.70 440.28 589.43 783.32  FifFHh 91.12 116.48 124.16 156.31 206.24
58 AR 40.00 0.00 0.00  0.00 0.00  ##)id 423.86 584.61 642.27 820.63 1,099
AT K 3K 61.37 95.01 118.67 171.01 24211 J#HMEAMAE 0.00 (0.99) (1.09) (1.39) (1.87)
HARRE it 190.01 270.69 321.61 418.43 541.21 J3B#/N 54 A0 | 423.86 585.61 643.36 822.02 1,101
AR R 62.18 56.41 56.41 56.41 56.41 EBITDA 522.96 739.14 801.05 1,028 1,375
KA 2K 0.00 0.00 0.00  0.00 0.00 EPS (%, #£4&) 0.88 1.22 1.34 1.71 2.29
HACIE R R AR 62.18 56.41 56.41 56.41 56.41
7 At 35356 422.11 496.69 645.84 839.73
b R F A 021 (079) (1.88) (327) (5.14) ZRMHHE
A 430.44 480.00 480.00 480.00 48000 HITFE (%) 2018 2019 2020E 2021E 2022E
RN 807.19 3452 3450 3450 3450 LK
@ 5B 47920 62000 1086 1713 2564 5 IMA 54.41 49.28 30.15 39.76  34.48
BEANANARE 1717 4550 5016 5643 6495 LAl 84.47 3339 934 2752 3367
AR A 2071 4972 5511 6286 7,329 V2 & B\ B) % A 90.70  38.16 9.86 27.77 33.93
FALRE 7T (%)
EXES 79.92 79.66 80.48 79.87 78.81
ALRER ESIE A 3356 31.06 26.22 2397 23.87
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 2527 18.69 13.45 1542 18.14
BB EHIILE 44230 364.89 578.12 660.39 892.22 ROIC 34.85 3458 2329 2493 27.68
A 423.86 585.61 643.36 822.02 1,101 {24k
18 B 4K 4811 6293 79.63 9570 114.60 R E (%) 17.07 849  9.01 1027 11.46
W 4% %% A (23.24) (12.45) (17.88) (17.95) (17.88) 4 fifktb&E (%) 11.31 0 0 0 0
T MK (10.37) (0.45) (0.45) (0.45) (0.45) AFLE 445 10.31 9.04 7.39 6.31
TREFELTH (26.54) (292.34) (125.45) (237.54) (303.14) & #HiLF 3.84 9.45 8.15 6.43 5.29
ez e 3049 2159 (1.09) (1.39) (1.87) Bz
BEFHALE (34.52) (1,247) (407.47) (494.98) (568.28) .3 = B4t % 0.64 0.54 0.47 0.58 0.68
A F 168.42 450.23 392.64 480.16 553.46 Sk HE 5.68 6.32 5.72 5.89 5.80
KA 0.00 0.00 0.00 0.00 0.00 mATIKH®KE S E 4.06 4.91 4.48 4.77 4.73
. S ey (133.90) 797.22 14.82 14.82 14.82 EEHE4F ()
EREHAL 85.22 2,224 (159.72) (177.17) (231.42) R 3 (RAHKEE) 0.88 1.22 1.34 1.71 2.29
48 AR5 2 40.00 (40.00) 0.00  0.00 0.00  HGREFEIAA(RIHED 0.92 0.76 1.20 1.38 1.86
KHfa % 000 000 000 000  0.00  HMKAT*(RAHEH 358 948 1045 11.76 13.53
£ 38 AR 3 Am 341.64 49.56 0.00  0.00 0.00 f&farF
F AR NARIE Hpa 319.94 2,644 (1.19) 0.00 0.00 PE (&) 174.95 126.63 11526 90.21  67.36
A E TR (616.36) (430.01) (158.53) (177.17) (231.42)  PB (&) 4318 16.30 14.78 13.14 11.42
2% 3 e R 493.00 1,341 10.94 (11.76) 92,52 EV_EBITDA (%) 141.80 100.33 9257 72.17 53.93
FHER: AT AL, & REIEKIT LI
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A, RE. Sl 00, HAET ARSI R KM SR AE T AT R0 TE K S AAT A AARE L s A,
A RA R I LA IR P AR A 69 AR DUR BT & R 69 & L A48 3 8] 48 A AR AT 4B o

—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 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, FALEMRALOTR. AN TRIEAREISE ERFERITRS, Andx A
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
P TR 9 = 4R

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
RE TR AENR—HNT IR/ R H W B A S ZA R E L AR @ IRE A FME LT RZNGLS5. 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

A& B R RIE R A R S 4 A BB R ezl (BB ARNmAS 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,

ER-ERXEERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.
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£H

ABERERIEREDA RN BF, EFEHERER (£H) ARDNIGQHFEEBREALOIMBTELITRE
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 REAFAEFRLBRIFRAMRNNG LT T NG, BHEHERIERARDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2RERE

o PATITARE. EHM. BT RARAXALH I KRR EPTR R AR IER R ZAITANZGEAR . TFRHE . o
T BAR FE AL AR TR B AIAREGIE R AT AFEARATAR X 41 5. 5 B P IR A 69 “ 48 % A+ ” 8,3 FINRA
T T AT KRR R o AT ITARIE S SR A 09 AR N A B AV B A SRAF B, EL3E0R B 2 8) 3% 44T L £ 890N,

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERAIFTAE TR, QIR ERMA (QLIEHTAES) LR IERFRATEENNGIERFTE T L, QIR EAM
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
(AT HEAALR PR30 4%, FAEATHEAENEENKY, £BFTHLAENFRES00 54), EiRkdeT:

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

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARN RN, 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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REEREE

PE: ERIERRDA NS EA b EIE S AR CGERBRT RN LT, 2T HFTIES S A 91320000704041011J

HB: LRABRER (FB) ARNG EASBIELEAH AN “SLIEAREET L LETH4, 284 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAERAZLLEE A (FINRA) AR, BALEERFRLLZR S LG T, %%
A 54T %% 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B Iy

AR TR KL AR W96 228 SR RIER) ) 1 SRS : 210019 LT IR KK -FAR KA AR 28 5 K -FHERE KT A E 18 &/
YR 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 LtiE

FYN T AR X 5 W% 5999 54 K E 10 A/rBmAL: 518017 LETIRRIHRE AR T 18 THRA T 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 it ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 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
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