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EECEEN

1 (£ KX AA(002726 SZ,EN): by K, @i
Bt R ey AR ALY 2020.10

2 { £ K AL(002726 SZ,EN): BEAKF, &
¥ KB AR EK) 2020.08

3 (A KXA£(002726 SZ,EN). KHEAR LK,
L FZFEHEIR) 2020.07

—FARMNATE

(%) (77 1)

120 7y
” 6,320
AT s
! Il N"'H et w 2,107
a7 ;|\|\In|\.‘..:1hi||||”||II||||||H|H“Immmﬂ o

20/01  20/04  20/07  20/10

— % 3 (A ) AKAR

%300
FH KK : Wind
AR 95w
AR (| 7A %) 995.94
REAMR (BT 979.89
52 B AR K ] () 5.70-14.93
EHE (8 7A ) 12,499
BERE (AAR) 8,416
AT (L) 3.10

Gy ERIES

HUATAI SECURITIES

B AR
LGARRA, ARELGLEH#LK
. X N2 (002726)

2020 )3 &4 4] 9-10 12T, R H+273.64%~315.16%

205 1 A 218, N3 KM 2020 FEL45iE, 20 F2F KR E4%F
4 9-10 12T, yoy+273.64%~315.16%, #&d KAV (KAVLATHH A
8.00 1zL). ¥ X kA, 20Q4 /3% M)a 44| 2.86-3.86 12T,
yoy+227.87%~342.54%., #A1#+ 20-22 5/, 8 EPS % %154 0.93 T,
1.12 AR 1.39 T, S EBARN A 17.92 T, $H4&F “EN” 4,

BEERNFRBELERN, FATHRAEEE

NN KAFBEEER, KRR SEE D E, KRNFHEERH SIS
B RBAFEIF R, FIRALFEAFLEBBA, 1) RIALFIR5: A
8] A At A2, 2020 42 31.85 7k (AP Q4 H A2 11.36 7k, 3F
rb Q3 3K 19%), RMFHIME 9 Ak AL, Mt TdRAF 21T LS,
2) ARHN: NAMREEFRAE, MKEFLSF CLE7, KN
NGB A B A 800 77k A4, B A 50% AL, KAV AR
TakFF ST AEA; 3) BRI NE ML migEHEZIK, Kk toB 3
SEFHG LS AR BT, AN RRE AR ST ARAA) 1.5-2 12T,

BEEEBBEHL, BRLEt—FSAA
NEFEFITEESROYT L, B3NSt (NMEHF: 2020-144,
2020-151. 2020-152), »8lifit 537 BUF 5 F A SR Xt 47 &
FERGT K, NE) AL EZ B XX T 300 7 ka9 A% A&
PS4 kst K m TR B . KAV, ASFFRANSEE TR 2k E)
1000 kIS A Lo BE RGBS A 2HB NG EF LS ik EE,
Aot & IHE, FFARE A R E Sk 038 K. SO, AN EEE R A
EB#MEP, BAFRHERELS, LEREETSH. AlNITAR LSRR
Bk 5 4 A BT SAE VL, Bk — H AL E N 8] B ap ik,

BERARASALERK, £ “EN” K

NE VLA T AL, TE@ashdek, Bl K& 5 S iR H R4 X
B3# & Fode k. /N8 B =ik, KM LANSE 20-22 F A4 &
AN, AaR EIAZAAIFN, FA 20-22 SF)rEAALE A A 9.29,
11.15. 13.82 1z (#T/4 8.00/10.08/11.62), % * 2021 4T tb/» 5] Wind
—H A 11.26 12 PE, F BRI NS EEFRIT KA EKR. THEEF
EH AR, AHRSE SR ETLRNERAAL, &ML T3 2021 F 16
f& PE, BARM 17.92 © (3714 16.16 L), %H “FEN” iF4&.

AR T FMNFEBRFENE, BEest Nk,

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 8,778 16,822 26,374 28,141 32,575
+-% 33.56 91.63 56.78 6.70 15.76
V35N 84 ANE (B 7 L) 177.06 240.87 929.33 1,115 1,382
+-% (5.88) 36.04 285.82 20.02 23.88
EPS (T, R##i#) 0.18 0.24 0.93 1.12 1.39
PE (4%) 70.59 51.89 13.45 11.21 9.05

KA RB: N nd

TR R ) AR RE RGBT

BT W Fr e 5B AR PHIT B R IR 15— T %, 35 F e —A2 [ 5
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HUATAI SECURITIES

B&kl: ThAHAAFN CRA Wind —Z A, BHKE 2021 5 1 A 21 BALER)
EPS (&) PE (4&)
EHRRA ER LA RIBRM (L) FEMZL) 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
002515 CH 25 KRR 5.66 55.37 0.03 0.15 0.27 0.39  159.23 37.71 21.15 14.41
000876 CH #H A2 22.29 1,004.35 1.20 2.30 3.55 2.94 16.68 9.70 6.28 7.58
002840 CH e G B Ay 9.26 41.50 0.47 0.50 1.46 2.03 34.35 18.61 6.36 4.57
LN 22.01 11.26 8.85
FTA R R Wind, & RIERHFRPT
B&2: REREALTNG
FTTERRE S LEBEETS VAR
TR N NE, RIERT R
PE/PB - Bands
B#%3: AKXAAEHL PE-Bands B44: AKXAALHE PB-Bands
() BRAR 20x 25x (%) BKAR 2.4x 3.2x
50 - 35x = == 45K = eee=- 55x 20 - 4.1x - ——= 49X W eee-=- 5.7x
38 - bt
]
r-
25 - r-T—
_..’_ —
13 4 __ e ——— F -
foetpigted I, = = — — [~
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20 Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20

A KR Wind, 2 FE RS PT

AR IR Wind, 3 4 4E R 550 AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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i

AN AR RN SGF | 2021 4 01 A 21 H

&4
el R S #iE &
AHFERE (BAA) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
AR 2508 4,798 6,654 8,070 9,910 FiJLA 8,778 16,822 26,374 28,141 32,575
N4 904.22 717.65 1,319 3,518 3,221 FlmA 8,153 15,819 24,480 25,955 29,936
2K K 308.92 396.56 1,161 419.61 1,327 EFLHL A 8.81 11.66 18.46 19.70 22.80
A MK 2540 24.99 5402 3028 67.30 ETAHRE 229.75 330.42 395.61 450.26 521.20
TRAT K 3K 331.16 693.70 913.07 801.37 1,183 %A 173.85 217.92 316.49 337.70 374.62
B 92751 2,670 2,898 3,006 3,803 WM&WHH (4.04) 4957 84.02 35.87 (14.80)
ke 10.70 294.97 309.62 294.97 308.43 #ABIAHE 8.24 (50.40) (16.83) (26.81) (35.11)
R T 1,247 1,520 2,282 2252 2429 MNAMMETFILE 0.00 0.00 0.00 0.00 0.00
KA F 0.00 0.00 0.00 0.00 0.00 #HFHME 0.66 0.00 2.62 1.13 1.10
B 45 811.03 1,013 1,744 1,719 1,887 & AiH 216.66 350.24 1,103 1,376 1,774
TR = 53.04 51.69 52.89 54.69 56.21 FAlIMIEA 8.35 10.87 12.21 9.09 10.13
H AR R T~ 382.63 455.37 485.45 478.11 48584  FHiALsFih 0.90 3.56 2.03 1.93 2.11
= 3,755 6,318 8,937 10,322 12,339 Al 22411 357.54 1,113 1,383 1,783
WA R AR 1,490 3,722 3,815 4,014 4,490 FriF#t 18.42/ 60.12 83.40 11595 182.32
52 A1 2 666.50 1,825 1,825 1,825 1,825 44 205.69 297.42 1,029 1,267 1,600
J AT R A 293.47 480.52 717.04 567.37 94242 JVHEAEFE 28.63 56.55 100.05 151.53 218.48
H AR 529.82 1,416 1,272 1,622 1,722 3 EFNEFAIE | 177.06 240.87 929.33 1,115 1,382
AR R 15.37 3324 3086 26.36 2249 EBITDA 347.27 54148 1,338 1,616 2,015
K A4 2 0.00 20.00 17.63 13.12 9.26 EPS (T, £ %) 0.18 0.24 0.93 1.12 1.39
HACIE R R AR 15.37 13.24 1324 13.24 13.24
7 At 1,505 3,755 3,846 4,041 4512
VHR R A 141.61 241.11 341.16 49269 711.16 ERMHILE
A% A 756.00 988.56 99594 09594 99594 HITFA (%) 2018 2019 2020E 2021E 2022E
FAMR 380.11 17325 17325 17325 17325 ‘xKfE
@ 5B 980.86 1195 1090 20994 4260 5 dMA 3356 91.63 56.78 6.70 15.76
BEAAN AN 2108 2,322 4750 5789 7115 5 LAlM 1013 61.65 21481 2477 28.99
5 B Ao B A AR 3755 6318 80937 10322 12339 AFMNFAAFAUEA  (5.88) 36.04 28582 20.02 23.88
FRFVRE S (%)
EFAES 7.13 5.97 7.18 7.77 8.10
AERER ESE 202 143 352 396  4.24
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 9.14 11.60 29.04 26.76 25.48
ZEENIEL (106.55) (1,371) 86.96 2,478 14235 ROIC 13.13 11.89 32.33 57.88 4157
A 205.69 297.42 1,029 1,267 1,600 {2tk
I8 e 109.90 93.54 14425 195.08 222.26 AHE (%) 40.09 59.43 43.03 39.15 36.57
%% R (4.04) 4957 84.02 3587 (14.80) % AfkibE (%) (9.88) 4451 1529 (35.11) (21.79)
FF K (0.66) (0.00) (2.62) (1.13) (1.10) AFLFE 1.68 1.29 1.74 2.01 2.21
TEFETH (474.78) (1,869) (1,166) 983.31 (1,662) i#E#hib#E 0.83 0.31 0.67 0.99 1.03
Tz ENL 57.34 57.59 (1.76) (2.19) (1.98) Bz
BREHNE (122.82) (227.37) (902.05) (161.63) (395.73) &% = A% 2.79 3.34 3.46 2.92 2.88
A F 176.36 232.76 906.42 164.96 398.81 ik A% 31.18 47.48 33.27 3497 36.73
KABH 50.00 (20.00) 0.00 0.00 0.00 FAKHEE 2753 2650 30.75 29.64 28.60
H AT R4 103.53 (14.61) 4.37 3.33 3.08  HdEdE ()
EHXFEHNE 442.99 1,262 (123.05) (116.57) (44.33)  HRIL 5 (FHHEE) 0.18 0.24 0.93 1.12 1.39
58 W15 2 613.50 1,159 0.00 0.00 0.00  HGREFEIAA(RIHED 0.10 (0.98) 0.09 2.49 0.14
K4S % 0.00 20.00 (2.37) (4.50) (3.86) HRAK A (ZIHEE) 2.12 2.33 3.22 4.26 5.59
38 A% 3 Ao 0.00 232.47 7.38 0.00 0.00 &l F
F AR NARIE Hpa 23.21 (206.86) 0.00 0.00 0.00 PE (&) 7059 51.89 1345 11.21 9.05
HAb K A (193.72)  57.79 (128.06) (112.06) (40.47) PB (&) 5.93 5.38 3.90 2.95 2.24
4 % 3E A B 213.63 (336.45) (938.14) 2,200 (297.71) EV_EBITDA (4%) 35.76 25.64 10.00 7.01 5.88
TR R BN, B RAE R AT

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



1 »
o BRI B | 2021 01 A 21 8 ﬁa _ﬁﬁﬁ#

HUATAI SECURITIES

I FE

SAI A
AA, MR, GE 5iE9 KIS PT R X G, EE AR B T AT IRSTARAIIEF R ZATANANAZT L R4E, LA
AR R E A AR BT IR AR 69 AR U AT & R 69 & L EL 4 3R 8] B B A AT 4R 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., ISR AARBRIRE R Y B A E e F . ARREH, AN TiaRE5EAREHNBEEL., HEAM
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.

AN ERENEEN, N, [EXRBEFRGNE, ZibfE LS, THMRBE S EMEIEANEZLH R
Po ZEME., EUHAZEINNNBTEWEARET DG, WHEKRAUBRFRZE R, AAEATHAEGRBRITEF A
BFEEN. BAELS AN ETRAIHFTRN, HLEEBRERAREALR, TEARARENRE Z TR EGE—R
Fo MIRBERFL RN AREINERG—B R, KNS BAFE AT ARIRIEAT RBE T AATH X695 FIE R T AR K
F AR AT MK P @R KARIEHH LR

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
K AT PRAEAEAT T B R AR A FFASE I, AT F P a TR 7T A R AR T 48 0 69 BR, TR IR A BT e & £ %478
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
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 AENR—HNT IR/ R H W B A S ZA R E L AR @ IRE A FME LT RGO S5. A
S| R AT ABIITAR AT 53011 TR MR o 5 AREF AT R SIENAR— BB T R A BITH
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, FELIREAFRA, B AP ERANEEZFEIAL—H, AP LIREH T, 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 (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,

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

ABEHEFIERRD AR mE, £AEFEHESFIR (FB) ARAOFSEFRERENZOMMBZTHETREL
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 TFo47T 5476908 A8, AFEBATFTHIELAGRF . £HiEA (£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.

(EH-EZ2RERE

o NI RN, B A ARADFE AL RIZAE RIS PR BAARIE R R BT AN B BEAR . EERMI . 5 ATIF A
A8 EALE L RIRE PR B AARIER R KT AHF AT EM S5 F1 5. BATPAIRAN “daX AL 83 FINRA 2 3L
T KERR o DATITARIE L A AW BN A B AV AL /) RFFH B, L3R B 2 8) 32T 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
FTIEAR (BAEATHAKR) k1, FTRINHTIEEIORFZIER (LT B, #&FHmZERE TG £+

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
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com

OSRALFT A 20215 4 AE LAY A TR 8]
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