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BT R: EAN (4

L AT () 34.22
B AR () 41.98

H ## SAC No. S0570512070051

R 0755-82492802
xiaoqunxi@htsc.com

K%  SAC No. S0570520080005

R shiyu013577@htsc.com

*#4%k SAC No. S0570519040003

%R SFC No. BQI170
021-28972081
guandonggilai@htsc.com

Fa %A%

1 { E 24+3(002444 SZ, £ \): 4# Shop-Vac,
WALHILTH) 2020.12

2 { E 2#13(002444 SZ,EN): L H¥E, £ &
ZHTHEE£FST) 2020.10

3 { EZA4(002444 SZ,EN): HL k& H K,

K PHBALAE) 2020.08

—FARKASE

(%) (7 1)
225 6,444
166 4,833
106 3,222
47 ‘M 2 1611
20/02 20/05 20/08 20/11
m— 5 (% 4h) E 2 A
FE300
Fk kR : Wind
23 A SR
ERA (BAR) 1,075
REAMR (BT 1,012
52 B AR K ] () 9.19-34.22
ETAL (87 L) 36,795
BERE (AAR) 13,489
AT (L) 8.07

HUATAI SECURITIES

PR BB ) AU,
W ¥ 40-50%, Bk HFLEL R
E 2 #+44(002444)

20 3 B4 AEM T R 3 40-50%, A FLMBAELALE, RATEE
&84, 2020 F 4+ 5= A3 &4 A)0E 12.53 10T E 13.431C 7, Bt
WK 40%-50%, AR HAVFH (38%). &AVAA, RAZTZA, 1) £
HEHESHTA, THFIEEEKmik; 2) BIFED I P B 45T
&%i , N B AL R B S kT R YR IR S, e — S R
AP 3) m A RIGRHERAG RS REFTR, W RIBFLHRANT A,
Qﬁanﬁﬁ%éﬁsﬁ%u% PeiR G K 4) GRMFT AL L5MLE LN, A8 %
PAE, Bk AW 4%, LRAZAMA, Mt 20-22 F EPS A
Lnuam7mumﬁlﬁumMsz,ﬁ%“?k”ﬁﬁo

£EEREMEREGTE, LEZETRKAZLEREY
FEWind, 1) £EEZERFT (FH) 12 AR¥E 45%; 2) £8 12 A
# BRI LI 5.80%, FILEHA 16697 7, FH % 2006 F 9 A viktsF
Eo REEZE 6 9000 12 £ LM B RISEES, 1A 14 BAENHT 1.9
FACE T W BRI R, dei@it REL XA ERFFHF . BN
B, EZAAKANRILEL£EHEHERFR R —ZEAX, LEEH
EAEARBERRAR, AL 2-3 NFE. &MAA, LEERZFTAMmLE
BAANEERA R LI 2021 FEEARFIET LUAR K SEK,

R ENI KEFHCHIEN, BH BN G A 2B ik e
HEBEARER EALR, N BB R — T kBB ERHZN, £
Z R A B4y @ T 18 77 3 Workpro. Pony. Everbrite %, /v Kk = & B4 &
ﬁ%ﬁgoﬁﬂﬁ%ﬁ BHeHh N 5] B A AN B Bk E K, BN ) S i
BY RN G HE, A8 2020 F5E B E H E IR A 100%.

CEREHATHARGEE LRGP ARE AT

BE AL A 2 A 23 B 9.731L AT #5805 H 12.28 TIH&, 35 %3
#7920 7 fx (1080 7 A& 4E A & W Ax 4, #738 ALy 6840 7 AL), 4o A4
B& 3t EPS 29 4 6% 89 #4515 B, 4248 &2 8 1) 2021 4 ¥T #4414 % F 5 5000
75 A, Xt ¥E R EAR EPS 0.04 /AL (#0%5), iE R AMEHaA k. 74,
wE BB MM AERZIEEILE T &, B ILEES TR,

BTN OB E R RBREFO KRR, BFF “EN FA

BT A TIESRZHRANFIAEE K LIE, KIFFTHHHR
AR, RAMFrdaes TEER, ITFRERERGH FH. LiAZ
FIFUM] , F14+ 20-22 403 £0% #1018 13.0/16.1/19.2 12 T (AT1E 12.4/15.4/18.5
fe ), EPS 1.21/1.50/1.79 = (#7{4 1.15/1.43/1.72 <), *t & PE #
2&%&9%0,%T%¢QMMd*ﬁ%%2PE%ﬁ2N N3 L
KRB R, ek B BT, 4 F 21PE 28x, BAR# 41.98 T, “E N7,

AR T: BT EFTHBEFEKMAYE;, LREFHRA S, FHIEIT) £~
HALRATAH; R EEWE,; KW ELSBRZFT R #E R, AR
BALRI 3 BINEE T AR

iR 2018 2019 2020E 2021E 2022E
FAN (BF L) 5,935 6,625 8,617 10,209 12,126
+-% 38.64 11.64 30.05 18.48 18.78
V35N 84 ANE (B 7 L) 717.00 895.03 1,300 1,612 1,921
+-% 30.41 24.83 45.27 23.99 19.14
EPS (T, R##i#) 0.67 0.83 1.21 1.50 1.79
PE (4%) 51.32 41.11 28.30 22.82 19.16

R A

FAR KR 8], A R R 5 BT TR

BT T AR VR I — 5,

18 sl —A [
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1 AL
N ) A RN BE | 2021 4 01 A 26 ﬁﬁ ERIEH

b £ B Hb B AR I
Bil: (EREREAHELER B4x2: £BEHFHEEE. CFIFHEBFBRRETHTHRL
1,800 1
1.8 1,600
1.7 A 1,400
1.6 - 1,200
15 | 1,000
800
1.4 A 600
1.3 A 400
1.2 1 200 -
_ 0 ———————————— . —
11 I 0 MO WL ANNMNMNNOOO T dO© 40 MO NN~NNOD
O OO0 40 140 000 10000 40 +40 O O
1.0 ———— 5 300 Jdd N0 I ITHNOOCRNNDI S S o
2365633352335 23353283365 32 SS8oco0Soo0o0o00c0o0000000000 9
S2SEEEEEEEEEEREERRR 8
— £HA Efi%ﬁ%%i#?:?iﬁ(%é) . 5
. o . - - - - FE O IHHRERAREIFIHEATE)
kERE T AAHE LT £ E AR AR AT RS AT R)
FAHRIR: Wind, 4 R AT SRR Wind, 48 GER KA
B£3: BEE£EREHKE. ENAEERR
% B EHE N FLFRT E) 2B REHE EAE(TE)
800 4 %y E B A B P AN (E ) 350,000
700 1 L 300,000
600 A
AR - 250,000
500 - /\/\ W»M”\J\/
L 200,000
400 ="
L 150,000
300 -
200 - - 100,000
100 A + 50,000
0 ———————————————————————————+——————————————+ 0
O AdA g O N> NWOU O MO Hd O© A F ONIN~M N O MW A O A S O
O O 4 O O OO0 4 0 40 0O 0O 0O 40 0 00 40 40 0 O o +4 o o
PR EEE R EEEEEE EEEE DR
S8 850000 oc000o00000000000000 909
L R o B o o I N O O I o I o I o I o e o e o e o N o A N e N A N O N o I o e o I o I o e N e S N SV AN oV oV |
FoH kR Wind, £ &IERFF AT
T b 8] 458
B&4: T 8448 (K488 H: 2021/01/25)
1A258 — & MM EPS () P/E (4&)
LB A 7S N R KEM () L ¥6A 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
G52 0669 HK 126.80 b il 2.64 3.11 3.80 4.55 48.12 40.75 33.37 27.86
EGRGE &5 002150 CH 5.62 AR T 0.43 0.43 0.43 0.43 13.07 13.07 13.07 13.07
RN A 002282 CH 10.31 AR T 0.16 0.7 0.7 0.70 64.44 14.73 14.73 14.73
b s 601966 CH 47.04 AR T 1.41 1.52 1.77 2.06 33.36 31.02 26.59 22.81
B A E 300464 CH 16.40 AR T 0.48 0.83 1.09 1.46 34.17 19.77 15.10 11.20
ES XL 300866 CH 193.05 AR T 1.97 2.15 2.92 3.67 97.99 89.79 66.22 52.61
K F-F3 48.61 33.67 27.14 22.88

AR R Wind, #HE, ERGERSTRAT CRILA 8 A S — A, AN E A Wind —&#4)

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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PE/PB - Bands
B%5: EZAH#HmE PE-Bands

B%6: EZA#AH#MHE PB-Bands

(%) E ZAHE
40 -

5x

15x === 20X =e=-- 25x

30 A

20 A

Jan18 Jul18 Janl19 Jul1l9 Jan20 Jul20

() E ZAH 1.3x 2.1x
40 - 2.8x - == 35x  ====- 4.2x
30 A

20 A

Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20

FA KR Wind. & FE AR5 PT

AR Wind, 5 59E F 4 5P

BT YA B EXR DT YR IR G — 3%, 95 Aok —A2 V] 5%
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&4
el R S #58 %
AHFERE (BAA) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
AR 4,959 5144 6,942 8,785 11,592  FikdaA 5935 6,625 8,617 10,209 12,126
N4 2,530 2,457 3,221 5365 7,099 Flmi 4,188 4,466 5605 6,619 7,833
MK 2 1,146 1,107 1,649 1,404 1,746 T LALA K Hie 32.15 26.01 6893 86.45 85.28
A MK 4541 32,60 56.60 5451 7537 HL%HA 42052 586.97 715.18 837.16 982.22
TRAT K 3K 68.23 4421 7792 88.87 111.99 FHE% A 311.65 477.71 542.84 663.60 860.96
Vol 982.08 1,194 1,672 1584 2270 WM%HHRA (143.72) (39.06) (14.73) 69.87  69.18
H AR~ 187.13 309.58 265.03 288.75 289.82 # ABIAM K (60.41) (16.11) (100.00) 0.00 0.00
R T 4323 5988 5800 5906 5989 AAMMEATHME  (3.89) 8.15 8.57 3.68 0.00
KA F 867.40 1,931 1,931 1,931 1,931 HEFEAKE 5.84 7539 125.39 200.00 250.00
B 45 976.73 1,058 1,202 1,200 1,159 & dkA)iH 883.67 1,045 1518 1,882 2,242
KA H = 431.74 507.81 570.28 630.98 689.91  FikIMIEA 1.10 2.90 0.00 0.00 0.00
H AR R T~ 2,047 2,490 2,096 2,144 2,208 FdkIEH 4.19 3.20 0.00 0.00 0.00
= 9,281 11,132 12,742 14,692 17,581  #id.% 3 880.59 1,045 1,518 1,882 2,242
WA R AR 1,536 2,516 3,161 3,571 4,864  FriFHi 145.12 141.51 205.50 254.80 303.57
52 A1 2 161.59 823.46 150.00 150.00 150.00  ##liE 735.47 903.65 1,312 1,627 1,939
AT T 3R 886.10 893.63 2,168 2,375 3,194 SV HEAHRE 18.47 8.62 1214 1505 17.94
H AR 48858 798.94 84257 1,045 1521 V3B A& 441 717.00 89503 1,300 1,612 1,921
JEREh G AR 923.71 1,000 830.29 1,003 982.45 EBITDA 991.20 1,229 1,624 1,941 2,213
K4 % 826.75 689.39 689.16 676.77 656.38 EPS (7., %K) 0.67 0.83 1.21 1.50 1.79
HACIE R R AR 96.97 310.65 141.12 326.53 326.07
7 At 2,460 3,516 3,991 4574 5847
bR FA S 176.59 185.84 197.98 213.03 230.97 R H ok
Ty 1075 1075 1075 1075 1075 2HEE (%) 2018 2019 2020E 2021E 2022E
F AN 2,005 2036 2036 2036 2036 MK
@ 5B 3587 4279 5329 6631 8182 5WHEA 38.64 11.64 30.05 1848 18.78
BEAANMANS 6645 7431 8552 9905 11,503 oAl 2456 1831 4518 2399 19.14
i A B TR A 9281 11132 12742 14,692 17,581 2 AEAAAAIA 3041 2483 4527 2399 1914
FRFVRE S (%)
EFAES 29.44 3259 3495 3517 35.40
AERER ESIE A 1239 1364 1523 1594 15.99
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 10.78 11.86 15.00 16.08 16.52
BB EHIILE 792.57 809.89 1,401 2,303 2,082 ROIC 17.82 21.10 31.15 4493 5543
A 735.47 903.65 1,312 1,627 1,939  {&fkfe
I8 e 103.38 135.63 120.57 139.43 151.19 AHE (%) 26,50 31.58 31.32 31.13 33.26
%% R (143.72) (39.06) (14.73) 69.87 69.18 % fifkibE (%) (20.08)  (6.73) (25.25) (41.72) (51.20)
FF K (5.84) (75.39) (125.39) (200.00) (250.00) A FhibZE 3.23 2.04 2.20 2.46 2.38
TREFELTH 15.28 (182.08) 294.77 670.20 172.69 #&FHbE 2.48 1.46 1.58 1.93 1.85
Tz ENL 88.02 67.14 (186.87) (3.68) 0.00 BiEf
BEFHALE (590.96) (1,395) 201.54 (42.06) 16.25 EHKEZF#HE 0.69 0.65 0.72 0.74 0.75
A F 150.76 328.14 120.00 120.00 90.00 Kk A % 5.46 5.85 6.23 6.66 7.67
KA 775.44 (938.43) 0.00 0.00 0.00 mAHIKKEHE 4.98 4.22 3.00 2.48 2.34
H AL F A4 (1,216) (128.32) 321.54 77.95 106.25  HRXIEH: ()
EFENAE 137.87 265.45 (837.73) (116.92) (364.48) 4Rk & (RAHES) 0.67 0.83 1.21 1.50 1.79
%3 204 B (203.29) 661.87 (673.46) 0.00 0.00  HGREFEIAA(RIHED 0.74 0.75 1.30 2.14 1.94
KK 380.55 (137.36) (0.22) (12.40) (20.39) AT/ (FHHEH) 6.18 6.91 7.95 9.21  10.70
38 BRI o 0.00 0.00 0.00 0.00 0.00 &l F
F AR NARIE Hpa (0.78)  31.45 0.00 0.00 0.00 PE (&) 51.32 4111 2830 22.82 19.16
HAb K A (38.61) (290.50) (164.04) (104.53) (344.09) PB (&) 554  4.95 4.30 3.72 3.20
4 % 3E A B 397.15 (314.24) 764.48 2,144 1,733 EV_EBITDA (4%) 35.83 29.62 21.38 16.85 13.99
TR R BN, B RAE R AT
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HUATAI SECURITIES

I FE

DATIT B 9
AA, HEBEHWH, T, 2EFR, HIEHAREMEARGU SEFAR T PATFIIRIER R KITAGAAERL; K
AR, LA B A R H T AL R AT 50 AR P PR Y BRI USRI R K A & L LB SR IR] B A B AT 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
E L., B AMAR BRIRE AR G B A E e F . ARREE, AN TR 5EARENAEL., 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.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF B BRI BEARZT B, WHRUABRFRZE R, AEMIEYTH AT E P RA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—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
KU TIRAEAEAT T 6 AR A AR I, AT F P ag TR 7T A R AR T 48 0 69 B0R, AEATRIR A BT A & B F %70
P3N 69 0 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
RE TR AENR—HNT IR/ R H W B A S RAFIE L AR @ IRE A FME LT RGO S5. An
ST R AT AT TAR AT L 53T TR R M 5 AREFHE L RENAR RGBT 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, FELREAEFRA, B AP EXIRANEEZFRAL—&K, HAPLIREA 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 TFoATT 547690848, AFEBATFRTHIELAGRF . £&RiEHA (£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.

(E-E2UERE

o DATITH B, ok, R FRFRAARAEALH RIZAE KR E TR BAIRIER R EAITAGGEAR . EF XA
AT RAD XA LG RARE TR B AIARGIE R R KATAH RALATA XM A1 5. FHAPHIRAL “HMRAL” 3
FINRA Z SUTF AT 69 R AR R o AT IR ARIE 4 21 5 09 B N Ao B AV B8 A A3 380, GL360R A A S 3T 4RAT 0k 4
DN

o HEIERMBMAMRNSE ., LT NS A/ RERT NS, BRIBZTH AR G RRIEH X @ E P b &AW E L RZIERT AT
BENGKIERIFTA TR, OB EAGE (AITAR) LRIEAFRLHFLENNGIERFTAE T L, QIR E AL
$ (BIEMTAR),

o HRIEKAMMHARNS ., HTF N/ RERENE, RIXRESBELE, TFERTRAZAH ARE PRI 694
TIER (RAETAIAIZT) kT, FTRANFTEHFRRFZIEL (RET). A, ZHERZERI TR AELA
HHR,

% LA
B REETOMNITNRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AT HAEAALR PR30 4%, FAEATHEAENEEKY, £BFTHLAENFRE 500 54), EiRkdeT:

TR

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

B T AL ABAR 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

KPR : MERNEFAFRELZTCEN ZTFH I RIFE R R IZF IR BR8] 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]

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




