IERA AR

\ 43 1R (300454 CH) 'i: I FRIEFHF

LHFEKE, REFLFER
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202142 A 09 B | ¥ AR G YRR 2N B AR (AR ) :

F R WAL
VHFHELE, XKEZLFAFRER SAC No. S0570519080006 ~ xiechunsheng@htsc.com
N A L AR, 2020 4 5] E LN 5458 10, Rl 18.92%, +86-21-29872036
Ja84 400 8.03 1L, FHIEK 5.75%, & F2HENTERZH 0, KN #an BT
%%éﬁ%%%ﬁ&ﬁ%%(%ﬁ%%zwo#&A&N3ﬁm)ﬂm4$ SAC No. S0570515060003 guoyali@htsc.com
ZE BN 22,14 10, FHIEK 23.11%, 4 20Q2 vAk#g 2001, k. SFCNo.BQB164 *86-10-56793965

MR EEMAR G K, 20Q4 V348404 7.33 fam, Bt 3% % 64.36%.
HAVNA, AFLH Ry K, 2021 Sl 5H B hig AR, KN, A KH AR

2020-2022 5 EPS %7 4 1.96/2.87/4.00 ., %4+ “3E#” 4., AR (AR D) 325.22
AAEH (ARF KZE2 4 88) 308.90

THELRUY R, F05LLERHRHEHEK e na 127,828
N N N Y h N s —- 0 St e 6 3 B p% AR axn 380.46
/\‘;J/fnlu‘k TS TAREA, 4’\%&1‘\ —xﬂr\i\‘ %b}iﬁ‘wﬂﬁcé\ 52 AT A (AR F) 151.24-324.00
j;‘sg‘}lb”‘/ﬁl' ’gﬁ’ﬁ— %k';‘?’?/\ﬂ’.%nv% Jﬁliﬁéi\li’f&, VN - BVPS (AR ) 10.88

am’m FR. 2020 F, AR RH—HAL, BEETLS TR
BRI % BGMEC %4 Mk T K% = LRk fMkTrE, RAETAHN G HRH  pmpram
ZAERIPAES . 2021 #k%ﬂii‘%ﬁii#ﬁiﬁ\ 5G. MMt —F EH,

1ZEEL2 LR PHEEK (G0 I —:;1;3559?300 (%)
324 10
= ERE RS, T LH5FREHRRLE 281 5
2020 4 3 A, nNEmitHERI R, Fik4ES bl AR ek s R E A H L 238 @
5@ HF P ERE . A= RB T B SR, 20Q3 A8 K “1EIR 104 ©
27, REATLE P AT EATRNE R “EHE” ) “EREE” 0T, . w
BeSh, N EU A 5 (0700 HK) = & 9T &g A1 s, 'T’FJ*Jé-?iIﬂ‘Ji Feb20  Jun-20  Oct20  Feb-2l
% SD-WAN. =5 F®. SASE. x:’ﬁ—ﬁc/i\lk%*ﬁ/\é?@ﬁﬁ R S - —
B P RN ERER S, =l 5 Rk KR R Wi

Y HARTU K, ERFHEEIER

HAVNA, RERGLSFAR IR K, FREAZKIRKSN . 8T 4
RN AR, EBRRKILBREUNFHINGE, RIEN NS, 2020
F RGN R 1.91 1L ;s BB, RFRch K Trar i, &A1TFA
/N 8] 2020-2022 4 % Jdkdk N £ 54.58/78.25/104.93 fz . (FT1E A
60.73/82.85/111.41 1z T.), Ya#&#4#]id 8.03/11.74/16.35 1zt (AT/A A
9.23/12.03/16.67 1z ), EPS % #|% 1.96/2.87/4.00 .. #A1& A PS 1%
&, A F TN ) 21 4 Wind —& A A-F 35 PS 4618 17 4%, 4 7/, 8] 2021
F PS 17 4%, 2 BARY 325.22 T (AT14 243.07 L), 44 “38E7 iF4,

AR A5 &R ETHE AT AN, =k 53t AT A 89 K%,

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 3,224 4,590 5,458 7,825 10,493
+-% 30.41 42.35 18.92 43.35 34.11
2B BN 84 A (AR T E ) 603.28 758.90 802.52 1,174 1,635
+-% 5.19 25.80 5.75 46.34 39.22
EPS (AR, RATHEH) 1.47 1.86 1.96 2.87 4.00
ROE (%) 17.55 17.56 15.90 18.99 21.02
PE (1%) 209.43 166.48 157.43 107.58 77.27
PB (1%) 36.76 29.24 25.04 20.43 16.25
EV EBITDA (4%) 184.85 138.33 133.73 91.07 67.94

TR oSk dE AT R

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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ik

B&1l: “THAE#ER
KN (fT) PS (4&)
iEH B AR HEHRAG BH AL 2019 2020E 2021E 2022E 2020E 2021E 2022E
o4 @ F 600570 CH 102.25 1,068 38.7 44.04 53.74 64.32 24 20 17
JER 002410 CH 79.48 942 34.6 40.05 50.51 62.60 24 19 15
etz & 688023 CH 247.00 183 9.4 12.2 16.3 27.4 15 11 7
34 27.6 32.1 40.2 51.4 21 17 13
FH R : Wind, EEFRAM. TN 3% A Wind 241500 — 24, MM 2021 452 A 8 Blc &M
B 4%2: & 4ZM PE-Bands B#43: §4ZMk PB-Bands
(AR ) AR 50x 75x (AR ) FAEIR 9.1x 14.5x
400 - 100x - = —-:125x = ===-- 150x 400 - 19.8x - = =:252X === 30.5x
300 - 300

200 + - =

- - - -

_—_—e— = b=l "

- - ———-J

0 T T T T T T
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AR IR Wind, R

T RR: Wind, E R
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il 8 ELDF 3
SHEE (ARFEF) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
DRk 3,045 2,671 3,541 5,993 7,797 FdMA 3,224 4,590 5,458 7,825 10,493
b 737.42 32525  818.75 2,773 4,455  FLmA 860.17 1,277 1,546 2,185 2,922
B 301.78  393.99 47073  764.47 88261 A4 Al 43.31 53.44 73.37  103.03 13558
X2 E 3 48.62 37.59 89.31 84.78 14492  HLHA 1,171 1,608 1,899 2,660 3,568
FAAT TR 2 11.84 36.04 7.46 56.64 31.67 #FEFEA 129.88 19153 27292 35211  419.74
A 127.93 20095 18576  366.42  371.79 M4 A (77.31) (123.40) (128.59) (199.12) (308.80)
HAFEAD T~ 1,817 1,677 1,969 1,948 1,910  #ERMAEMRK (13.23) (0.67)  (12.15)  (14.44)  (17.72)
ik &= 2,088 4,102 4,062 4,146 4223  NAMMETE DK E 0.64 7.08 1.93 2.41 3.01
KA 0.00 29.42 58.95 88.51 11810 #&FHMKE 19.37 29.13 15.30 17.64 20.36
FEisy 181.84  264.15  236.89 27234  286.26 EkAIH 61420  788.62  811.94 1,228 1,685
T 448 27116 29163 31622 34574  FLIMKA 5.07 5.42 5.41 5.36 5.39
AR~ 1,901 3,537 3,475 3,469 3,473 FI Ik 1.29 3.22 2.32 2.45 2.53
# 28 H 5,132 6,772 7,603 10,139 12,020 A& IR 617.99 790.82  815.04 1,231 1,688
K 1,510 2,223 2,359 3,748 4,036 FRi3AL 14.71 31.92 12.52 56.91 53.07
B 0.00 0.00 74.33 0.00 0.00  ##1H 603.28 75890  802.52 1,174 1,635
B A IR 262.86  376.15  399.53  703.61 76641 U HMEAIE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 1,247 1,847 1,885 3,044 3,269  JaAAENE A 603.28  758.90  802.52 1,174 1,635
ks A B 185.29  228.00 197.60 20593  206.83 EBITDA 680.21  901.93  929.61 1,343 1,775
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(AKT, A XK) 1.47 1.86 1.96 2.87 4.00
H AR R 18529 22800  197.60  205.93  206.83
R4 1,695 2,451 2,557 3,953 4242 EEMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2018 2019 2020E 2021E 2022E
A 403.13  408.94  409.01  409.01  409.01 RK#AH
F AN 2,022 2,427 2,427 2,427 2,427 BN 30.41 42.35 18.92 43.35 34.11
8 AR 1,149 1,844 2,606 3,706 5212  #FwA)iH (3.52) 28.40 2.96 51.30 37.19
)3 B B B R R 3,437 4,321 5,046 6,186 7777 REFENEHAE 5.19 25.80 5.75 46.34 39.22
Rk RS 5,132 6,772 7,603 10,139 12,020  FEAIRSH (%)

ERIES 73.32 72.19 71.68 72.07 72.15
AEATR EEIES 18.71 16.53 14.70 15.01 15.58
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 17.55 17.56 15.90 18.99 21.02
BEEH AL 943.24 1,145  464.42 2,079 1,662 ROIC 57.86 (178.81) (453.85) (104.14) (127.41)
A A 603.28  758.90  802.52 1,174 1,635  Axthaed
718 e A 84.34 120.87 125.85 159.46 191.90 /= AtiE (%) 33.03 36.20 33.63 38.99 35.30
4% A (77.31) (123.40) (128.59) (199.12) (308.80)  # A fkLE (%) (17.61) (3.46)  (11.89)  (42.35)  (55.31)
#FMK (19.37)  (29.13)  (15.30)  (17.64) (20.36) AHLE 2.02 1.20 1.50 1.60 1.93
FEFEE 29218  267.38 (312.83)  967.73 17276  #A#E 0.72 0.99 1.19 1.36 1.72
HAezE N e 60.12 150.35 (7.23) (5.67) (8.31) FiEfkSH
BEEHRE (1,610)  (1,671)  (64.89) (224.01) (245.74) BREEAHE 0.80 0.77 0.76 0.88 0.95
TALH 315.22 322.31 104.24 205.79 235.27 WK E A E 11.76 13.19 12.62 12.67 12.74
KIBF (1,373)  (1,459)  (29.53)  (29.56)  (29.59)  mAFMKHAHE 3.82 4.00 3.99 3.96 3.98
RS S 77.49  110.09 68.88 11.33 19.12  HBRAEH (ART)
ERKEHAE 1,185 224.42 19.65 172.94 266.27  AFROCE (R AR 1.47 1.86 1.96 2.87 4.00
FEEirE 0.00 0.00 7433 (74.33) 0.00  AMRZEALRRIMEE) 231 2.80 1.14 5.08 4.06
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 8.40 10.56 12.34 15.12 19.01
3B AL IE Ao 43.13 5.81 0.07 0.00 0.00  fEfitbd
P ANARYE Jo 1,306  404.31 0.00 0.00 0.00  PE (4%) 209.43 16648  157.43  107.58 77.27
HA% T A (164.20) (185.70)  (54.74)  247.26  266.27  PB (%) 36.76 29.24 25.04 20.43 16.25
G 38 o 521.27 (301.19)  419.18 2,028 1,683  EV EBITDA () 184.85  138.33  133.73 91.07 67.94
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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DAV 9
AN, WAL, FRHEW, ZIEYARIREPT R R I B A FARRBR T AT ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

MRAE AT, AREFAII RGO X TG ORERRLERL, TAGLGRAREEHN B BEDRGHAT. £ &
K CTPRAEALAT R 0 WA R AF AR I, 47 F AT O T °T fit R AR T 48 2 09 1RR, HEATRIR B TR 23
o T 3R 9 4R

® A

&

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

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
ENBE AT ERirk (FEH) ARDIFETAIGOITRELA LB 28K E (FINRA) o4 Imas iz M, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
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.

(E-E2REHE

o MM AL, FRIET AA AL R AEH RIZE KR E TR BAIAFIERREITANZBAR, TERFF. 247
PR AR AL KRS TR B IIRIER R ZAITAH AT AN A5, ABEPITRAN “MRXAL” 035
FINRA 2 SUF 4707 89 KR ik o 94T ITARIE A2 R E K 69 S AU N Ao B AVRE 7 B35 8, L350 B 2 8] B4R AT 1k
£ 0N

o BRIEKABM AN LT fRELHEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
FrBENG M IERIFTALL, OERERGHR (LEMAER) RERIEAFTIBELENGIERANTEATLL, 0460
ZRMmH (LFEFTER),

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
EATIER (BRAEMTARAIER) kT, FTRREHTHERESABZIER (RBT). Bk, HAFBZERETH
HBEABZ TR,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH 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) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

B DI TEARAITS DRI A —I5, 55— F] 5



& . _ 1£
A3 R(300454 CH) & AW, ﬁﬁ ERIESH

HUATAI SECURITIES

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 63211166/1% £: 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
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