IERA AR
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Q4 V2 AH4 F)3R3E 5%, TAEITLF —
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.' .‘ HUATAI SECURITIES

nE o

A b AR/ Rk

E R
202142 A 05 A | ¥ H A

20Q4 1284 AR ILAOE 5.1%, fHF “EIN” L

2 A48, N KA LRIk, it 20 £ I8 747 12 (yoy+2.9%),
13544 60 12T (yoy+11.8%); 20Q4 5= M& 4k 197 12T (yoy+10.6%.
qog+2.7%), 12#&4 4] 16.8 12T (yoy+37.9%. qoq+5.1%). HAVIAE4F
EBPFEFRFT, o BR, FELARFRFMG L REAE, BN\ EL
AT AENC), B AT 3 AME 40%084 (4% 5 2021-001),
AN 8] 20 SR A A A AT RN AT AT (65.7 1L L), REZRHFH Kk
ek, KAV BAFN, Tt 20-22 5 EPS 4 1.19/1.62/1.78 © (F7{4
1.30/1.61/1.76 7.), Vitg4k “FEN” 4,

THEFNRFEHEN, 202 A FTHEGRZRNEL

FWind, 2 A 2 B PRE4METIEEK 1542 et GkFEMT, TR, a4
MR (1450 12 0) . EEMBE (RAETLARSE SRS RET)
(2020.7.29), ZMAE A L7 /6 TAEAA 15-16 SF A 15 K 47k 5% = (H ]
ELARREAY I £ ) MR P S AR T AR AR ARy, &ATIA
HEFELY R AEE L AR LARFRTT, THEHINIRA S G N

#aBEX, FHELAR, REHBHENKEMNE

1B &AM 2021 F R RARE (L F L7, AL RA A Z3HMA) (2020.11.16)
% Wind, 2019 4B Q4847 3t 0 323 ek, 44 10000-12000 T/=k,
HefBEF mEIEAA 8] S S £ 5000 Tk A4, MABIERERET,
fRkFIETRAEATEHE—FRA, #oBK, 2 LA%WF ke * 5
P Aeff . wb 2 A 3RS R A . B IR SRR, N8 F B AR Rk
AR AR 2021 FTFFFR T, FHIE TR 113 Aeb; HO TR A
ME A0%RER, £ BT AFH G RERNE (L&F &4k 350 7 »)51.02%
R, AR kA A3 K ],

WGEEITFHRALKIAAEISEREK, %H “EN” BE

o B AFAT L B R HAZ R, BAVP KRIADAEIF NS KR, —F BB FH
=T, #toBR, HE LA R FASN RERER, 5 —F @3 EERK
AT AN IE, F TN Kk Rk, RAVAEE A A, #i 20-22 5 EPS
# 1.19/1.62/1.78 7© (#7144 1.30/1.61/1.76 ). 4 3] DCF 1&14% 38.56 T
(WACC R # 8.17%, K43 KERA 0%), BPE A RN # 38.56 T (AT
184 27.46 L), Vit “EN” F4E,

ReiRT: e BK, B oABRARAMAL, 5 LRAL LA,

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 12,573 72,620 74,728 80,966 86,985
+-% 22.94 477.58 2.90 8.35 7.43
2B BN 84 A (AR T E ) 510.18 5,386 6,022 8,161 9,008
+-% 29.19 955.80 11.80 35.53 10.37
EPS (AR, RATHEH) 0.10 1.07 1.19 1.62 1.78
ROE (%) 11.59 21.32 21.26 24.38 23.46
PE (1%) 325.58 30.84 27.58 20.35 18.44
PB (1%) 37.72 6.58 5.87 4.97 4.33
EV EBITDA (4%) 203.03 17.16 15.56 12.01 10.51

TR oSk dE AT R

B PR (£R) :

B AR (AR ) :

R R SREE

SAC No. S0570518050004
SFC No. BPN270

giuhanxuan@htsc.com

k- K

gongrunhua@htsc.com

BAEA
SAC No. S0570119090058

A XK
AR (AR ) 38.56
&M (ART RE2A48) 32.91
T (ARTET) 166,101
6 NA-FHE BB (ARTET) 107.47
52 AMAEE (AR M) 14.64-33.59
BVPS (AR ) 5.29
BH AR
LREE £
ARB) o = Jasti %300 )
34 11
29 7
24 3
19 1)
14 + T : + (5)
Feb-20 Jun-20 Oct-20 Feb-21
FAR K : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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Bl »8IZRMAMBBIER (k)
&5 E 2018A 2019A 2020E 2021E 2022E
AKARi% (2021.2.4) 525 654 730 905 1,050
AR (2021.1.4) 525 654 700 875 1,006
Er AR IR T 5 AR KT AT IR R
FARR: A& AL, ERFTAN
B#&2: /38 WACC &
£ X RR B
W AZ A4 N IBAE B 0.78 if 1 HFKF
FA e F) & R 3.2347% A£F RAT 10 £ B S F
3% AL B E Rm 10%
MEAR T AR A Ke 8.52%
it % mA Kd 4.50%
fi %4t % DI(D+E) 7.45%
KUK E 0% HRERARMA R R, RTFAELB K, BIBKEHEEAO
WACC 8.17% I\ 8) B 1344 % 15%

E: MAHIBME 2021 F2 1 4 8
FHAR: Wind, #4855 H0M

B£3: F4544 PE-Bands B£4: F4E4W PB-Bands
(AR ) PS4 10x 15x (AR A5 4440 0.9x 3.7x
20 - 20x -==:25X @ @ eee-. 30x 80 - 6.4x -==:02X @ ===-. 11.9x
o
30 S :'___‘-"“" p===
-_— - N r--= -
20 a0 77777 !""' o
_.—-—'—'_'_'_'_’_‘— [
10 - 204 0
Y e
0 : . 0 : ;

Feb18 Aug18 Feb19 Augl19 Feb20 Aug?20

Feb18 Aug18 Feb19 Augl19 Feb20 Aug20

FHRR: Wind, £ R2FRL

FARR: Wind, R

BT W2 B TE ARG YR IR — 3, 1 F e —A 7%
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
DRk 5201 29,454 30,828 36,623 44,806  EakHA 12,573 72,620 74,728 80,966 86,985
b 1,938 7,838 9,907 13,780 22,136  FkmA 10,989 59,545 61,788 65501 70,588
B 497.81 1,949 2,006 2,173 2,335 AL Al 62.50  552.73  568.77 61625  662.06
X2 E 3 30.06  219.03 37.29  240.42 57.94 FLXHA 19264 86271 93442  948.75 1,001
FAAT TR 2 93.45 1,018 12573 1,114 21787 FRHA 70.47 1,446 1,479 1,531 1,579
A 902.44 7,976 8,277 8,774 9,456  M%%A (48.06) 48533 23528  233.86  178.22
HAFEAD T~ 1,739 10,453 10,475 10,540 10,604  FFAAAESIK (131.67) (402.73)  (74.73)  (80.97)  (86.98)
Bl Tk g 2,477 43,131 45960 45720 43,638 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 8441  168.82  396.03 81365 A H4IkHE 0.00 (109.43)  100.00  242.80  433.20
FEisy 2,179 32,743 31,960 31,391 30,041  #LAlHE 622.86 6,492 7,002 9,520 10,516
R F 7~ 14.60 4,410 4,304 4,196 4,087  BRIMEA 9.36 14572 14572 14572  145.72
AR~ 283.37 5,894 9,527 9,736 8,696  FwIME 31.40 59.52 59.52 59.52 59.52
# 28 H 7,678 72,585 76,787 82,343 88,444  AIIAMI 600.82 6,579 7,088 9,606 10,602
K 3,139 37,866 40,689 42,768 45614  Fiig 90.64 1,190 1,063 1,441 1,590
B 500.00 2,566 2,566 2,566 2,566 AAHE 510.18 5,389 6,025 8,165 9,012
B A IR 2,026 14,798 15356 16,279 17,543 Y HMEAHiS 0.00 252 2.82 3.82 4.22
HAeE A Bk 612.90 20,501 22,767 23,922 25505 V3 BH 84 A 510.18 5,386 6,022 8,161 9,008
ks A B 134.92 9,443 7,766 6,089 4,412  EBITDA 811.69 9,912 10,794 13,518 14,500
K% 0.00 8,385 6,708 5,031 3,354 EPS (AR T, & A&) 0.10 1.07 1.19 1.62 1.78
H AR R 134.92 1,058 1,058 1,058 1,058
R4 3274 47,308 48455 48,856 50,026 EEMEILE
R T E 0.00 31.45 34.27 38.10 4232  2#HFRE (%) 2018 2019 2020E 2021E 2022E
A 449.41 2,969 5,047 5,047 5047  Ak#H
K AR 48565 11,285 9,206 9,206 9,206  FaMA 22.94 47758 2.90 8.35 7.43
8 AR 3,469 10,915 13,927 18,010 22516  FiAliE 2009  942.36 7.84 35.97 10.46
)3 B B B R R 4,404 25245 28,298 33,449 38375 3 EHA 3441 29.19  955.80 11.80 35.53 10.37
R AR AR S 7,678 72,585 76,787 82,343 88,444  KAIES (%)

EXES 12.60 18.01 17.32 19.10 18.85
AEATR IS 4.06 7.42 8.06 10.08 10.36
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 11.59 21.32 21.26 24.38 23.46
BEEH AL 732.32 7,926 11,435 11,913 15498 ROIC 16.75 19.89 21.53 29.20 39.23
A 510.18 5,389 6,025 8,165 9,012  f&fkie s
718 A 212.00 2,941 3,321 3,597 3,720 A E (%) 42.65 65.18 63.10 59.33 56.56
w44 A (48.06) 485.33 235.28 233.86 178.22  F At E (%) (29.68) 15.65 6.28 (11.26)  (35.93)
#FMK 0.00  109.43 (100.00) (242.80) (433.20) AHLFE 1.66 0.78 0.76 0.86 0.98
FEFEE (90.70)  (2,074) 1,990  198.81 3,064  AFHE 1.33 0.28 0.31 0.40 0.56
ez E e 148.91 1,075  (36.36)  (39.59)  (42.71)  #iEfEH
BEEHRE (38.03) (2,989) (6,052  (3,117)  (1,207) BEEAHE 1.76 1.81 1.00 1.02 1.02
TALH 47.90 2,447 6,066 3,131 1,220 KRR R 4 6.41 29.51 27.16 27.85 27.74
KA 0.00 (519.86)  (84.41) (227.21) (417.61) Ak HKAHE 5.74 5.04 2.82 2.85 2.88
ESUR SN 9.87 (22.11) 97.64 240.44 430.84  HRAFR (ART)
ERKEHAE 60.25  (7,797)  (3,314)  (4,922) (5,936) AR (R ATHE) 0.10 1.07 1.19 1.62 1.78
B ® 500.00 2,066 0.00 0.00 0.00 ARZFNEKRAHSE) 0.15 157 2.27 2.36 3.07
KA 0.00 8,385  (1,677)  (1,677) (1,677)  HMAF T (RATHEE) 0.87 5.00 5.61 6.63 7.60
B AL o 0.00 2,519 2,078 0.00 0.00 fH{Er#E
P ANARYE Jo 0.00 10,799  (2,078) 0.00 0.00  PE (4%) 325.58 30.84 27.58 20.35 18.44
HA% T A (439.75) (31,567)  (1,637)  (3,245)  (4,259) PB(#) 37.72 6.58 5.87 4.97 4.33
G 38 o 759.82  (2,865) 2,068 3,874 8,356  EV EBITDA (1%) 203.03 17.16 15.56 12.01 10.51
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

DHIT
AN, BEmE, #IEPARE PTR A SOEF MR R T AT ATE IER R AAT A ADAAT L RAE, AERK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., N E @
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o DHITITERHE AARAD KA LI 124 RIR S PR B AIARIER REITAGGEAR . EFRMAF . 27T A A8 %
AL 5 AR EPTRBGATIERARKITAF AT RN 5 5. AWEFHRRL “MEAL” &8 FINRA &
SUTF AT T 89 R EE AR R o AT ITARSE 28 i A 09 BARB AN A B A B /) RIFFH B, L 35R B 8 BT ATk S0 08 N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FIBENGMIERINTALR, OEBRERGE (BEFAS) BRRIEAFATHELENNGIERFTATL, Q31K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERE, TFE R THRASFA RKIBE b HTIRE W
HEATIER (AT XET) KT, FTRAHFETESIBFZIER (RZAF). B, #FTHFLZEIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRHEAH (AL AnEe9aL & = 4R8) st Ak & ey
(ARRTHEA LR FEI00 K%, FATHEAEN LY, £BFTHLENFRES00 HK4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR EREEALRE R ESF
B T LR EHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KA

TR : REREFAFRLEZLEN BRFHRRIFEERBEIZFIERA/ RN M EOF LR L

BT B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 5
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o f§ #4%(000708 CH) S W, Gt ERIES

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/13 £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



