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2020 A @ K3, 2021 FH=E S
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HUATAI SECURITIES

N R
I b /AL &

E R
202142 A 08 A | ¥ H A

20 F &4 A KM 75%, 2L FRRA/BRANBAFT REHFHFLR

2 A 8 B AA kHrtkih: 20 F 5 I 45.30 12 TIyoy+7.74%, 1244 F

13.71 ¢ Llyoy+75.19%, 4R AFSAMPAL; L+ Q4 £ F)a 844
4.72 4cm/yoy+135%(m% Q3 %50 43911). B AZEEBEY K,

B R shT 9 A S A Bk i KR 20 FEA)E AR EAR A, AEZHEK
iR, mw%.ﬁ%%%iwﬂﬁ,Aﬂﬁﬁ£%&%ﬁ% A K& R
A Fstkit, BREX, BARY . PLAESFALHARBRLYE, K
REEEALBMELAR, B AMNE A SIEFHF. 7+ 2020~22 5+ EPS
% 20.56. 26.47. 34.94 ., “EN” L,

2021 BT HERT AR, H5bTFHESFEERGE—F 7L

3k St R AR ST SR AL GG B N g AaLARAT, BB EHKIE, 20 FP B
FALE AL BB AKE B yoy+25%, & k4% 11%/yoy+0.54pct; 21 F 1
A % L R84 E B yoy+37%, & k4% 10.6%/yoy+1.57pct. #% gsmarena
Rid, 2021 A4t mae ST RT3 AXEARE (649 £/E
BT A6 Fa A (AR B R A MR A B BARY ), AR — b b Kt sh
A SEFMLY, R, ETEERABFALRAARIFEZEZRKIEFN

BRFEBEAZATIRANK, BUAEAAEELINGKPRERS
/EJ—E/‘B&{’L#&?@/\@W&X‘T;@F«% *!(%% @1’*%@71’@%«7}‘\/;7?“ B ARG
'f&}j' }é}{% ﬁ E f]'l ﬁ}ﬂ 7R l\: /\J£ I:J/\'T/Fé}j &ﬂ‘ﬂ'l ﬁﬂ/zanlpw'lg\

B PR (£R) :
1588.20

B ARt (AR ) :
R R W A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+86-755-82492802

REAR
guandonggjilai@htsc.com
+86-21-28972081

R R
SAC No. S0570519040003
SFC No. BQI170

A XK

AR (AR ) 1,588
&M (ART RE2A8H) 1,083
T (ARTET) 72,189
6AATHBREH (ARTEF) 347.00

52 A E (AR D) 319.20-1,240.00

BVPS (A& ) 99.28
A AR
B kAT
AR~ st 300 )
1240 8

1010
780

61
38

549 14

{1 Dlll""-n'l"l

ST 20 54 B TR a&*}?. B E. EBMEAEEE RN D oae sz onso  renol?
BRMBARTREELES TR A+ERTY, Rk, =0 k; 2) —
MR SAE Al B AL AR AAMEA, RUOHAMRRIES, #g 0

R EE LG AP AR /) R B KL AT, 3) b E R KT A TALYF

AIRE T AL HIRFMEAL KRG RLE, KMNIIHEREEX—HFR

s&mww IMBEGLHMFNBAREETHR, % “IN” R
BTAMERRERBRARSHRPSNE, GRERESF N LR — TR

@C RAVARIE W B4R ) 12 A B 2020 S5 A2 AV TN, 4 21-22 SFFM, TR

it 20-22 S VaE4 408 13.7. 17.7. 23.3 (#7114 13.5. 17.7. 23.3) 1'L7L

st PE 4 53. 41, 314, Trb/ 38 2021 5-F3 PE 4 51x (#7414 53x,

Wind —& M), FEE NS EREFRYBITLAFEEME—FRE,

5% 21 F B 4% PE60x (#7418 62x), H47r#- 1588.20 (#7414 1641.14) 7.

R $T: T T4l F R R EA R TITORE; & oA KK

BRI R 5 BT 946 R A BINRF Y AR ; REtE

F RS BAKT AN R s L B A BN 4220 5 69 K% o

ZZ MM BARGHE

2IEE 2018 2019 2020E 2021E 2022E

BN (ARTEF) 3,051 4,205 4,530 5,770 7,497

+-% 172.72 37.81 7.73 27.38 29.92

2B BN 84 A (AR T E ) 307.59 782.86 1,371 1,765 2,329

+-% 359.11 154.52 75.08 28.75 31.98

EPS (AR T, R#HHE) 4.61 11.74 20.56 26.47 34.94

ROE (%) 43.98 52.73 18.84 19.82 20.98

PE (&) 234.70 92.21 52.67 40.91 30.99

PB () 103.22 48.62 9.92 8.11 6.50

EV EBITDA (4#) 179.96 75.13 45.08 33.26 24.52

AR R A BN SRR TM

BT Y For I 5B IXR I R IR —3 5, 75 F b —A S i, 1
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B&l: THEFASEE—KER (THAIFELF Wind —HFR)

B’ B R B & B AR WAL EPS (%) PIE (4%)

(fe ) 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
603486 CH  A}ikilf 670 0.21 0.91 1.57 2.20 555 130 75 54
300024 CH HEA 168 0.19 0.19 0.23 0.26 57 55 47 41
002747 CH HIH 313 0.08 0.16 0.29 0.40 475 228 130 92
002242 CH Jura By 247 1.07 1.19 1.38 1.56 30 27 23 21
002959 CH e % 136 1.72 2.88 3.57 4.48 51 30 24 19
002032 CH bR 646 2.34 2.28 2.63 2.96 34 34 30 27
002705 CH # Y 417 0.83 1.33 1.65 1.95 61 38 31 26
348 180 78 51 40

TR Wind, R85 A H: 202152 8 H

B%&2: &k#AH PE-Bands B4%3: &k#4 PB-Bands
(AR ) T KA 25x 35x (AR D) T kA 3.8x 9.3x
1500 - 45x = ==:55x  ee=-. 70x 3000 - 14.8x = ==:203x === 25.8x
..... .'---------
1125 2250 A [rTmmmmmeoes
_ - U
750 1500 - —
" 0 ; MW
Feb20 Apr20 Jun20 Aug20 Oct20 Dec?20 Feb20 Apr20 Jun20 Aug20 Oct20 Dec?20
Fop kR Wind, &R FARR: Wind, E&R

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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J $k#+3(688169 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
RAFE 1,195 1,828 7,665 9,597 12,007  ERMA 3,051 4,205 4,530 5,770 7,497
b 25.87  247.81 5,904 7,576 9,540  FIhAMA 2,173 2,686 2,193 2,652 3,363
B 381.71 19871 42658 46114 78831  F LA AMAe 19.50 20.11 31.71 40.39 52.48
X2 E 3 0.00 10397 12253 16598  208.85 FkHF A 16329  353.79  606.70  794.30 1,066
FAAT TR 2 1.51 10.11 12.54 16.31 2117 FREFRA 206.09 59.59 11261 17558  150.04
A 277.70 29658  219.50 40456  556.16 M5 A 1.43 (1.67) (114.15) (157.18) (216.36)
HAFEAD T~ 50851  970.83  979.87  973.30  983.32  F FMAANIL (0.22) 0.00 0.00 0.00 0.00
Bl Tk g 81.85 13540  156.84  172.81 18330 A AMMEEFKE 2.43 7.43 7.43 7.43 7.43
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.47 16.27 40.00 40.00 40.00
B R %A 48.77 67.42 83.64 94.84  101.02  ELAH 381.94  924.93 1,559 2,064 2,724
T 0.00 6.16 11.39 16.16 2046  FRIMEA 0.10 0.22 0.22 0.22 0.22
AR~ 33.07 61.82 61.82 61.82 61.82  Fas Ik 0.14 0.01 0.01 0.01 0.01
# 28 H 1,277 1,963 7,822 9,770 12,281 A& IR 38191  925.13 1,559 2,064 2,724
K 577.76 47835  547.42  864.33 1,179 FriFAL 7432 14227 18828  299.28  395.00
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 307.59  782.86 1,371 1,765 2,329
B A IR 40402  281.76  393.12  667.78 1,013 JHmAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 173.74 19659  154.30 19655 16561 3B E/ 344 30759  782.86 1,371 1,765 2,329
ks A B 0.00 0.42 0.42 0.42 042  EBITDA 398.62  945.59 1,451 1,916 2,519
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(AKT, A XK) 4.61 11.74 20.56 26.47 34.94
H AR R 0.00 0.42 0.42 0.42 0.42
R4 577.76 47877  547.84 86476 1,180 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2018 2019 2020E 2021E 2022E
A 50.00 50.00 66.67 66.67 66.67 AK#EH
K AR 552.98  553.00 5,055 5,055 5055  FadA 172.72 37.81 7.73 27.38 29.92
8 AR 96.05  878.06 2,074 3,613 5645  FiAlE 373.83 14216 68.52 32.41 31.99
)3 B B B R R 699.39 1,485 7,274 8,905 11,101  J3 A& 4A1HE 359.11  154.52 75.08 28.75 31.98
RARAIRARE 1,277 1,963 7,822 9,770 12281  FHKARESH (%)

ERIES 28.79 36.12 51.58 54.04 55.15
AEATR IS 10.08 18.62 30.26 30.58 31.07
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 43.98 52.73 18.84 19.82 20.98
BEEH AL 42484  755.47 1,112 1,637 1,869 ROIC 143.92 27338  303.12 43123  350.56
A A 307.59  782.86 1,371 1,765 2,329 kg
V8 4 17.75 30.37 14.71 20.19 2567  F&AfE (%) 45.24 24.38 7.00 8.85 9.60
4% A 1.43 (1.67) (114.15) (157.18) (216.36) % fifkiE (%) (3.70)  (16.69)  (81.17)  (85.07)  (85.93)
BABMK (4.47)  (16.27)  (40.00)  (40.00)  (40.00) AEHAHLE 2.07 3.82 14.00 11.10 10.26
FEFEE (61.68)  (28.59) (111.74) 56.63 (221.75)  AALE 1.46 3.02 13.44 10.53 9.71
HizE e 164.23  (11.22) (7.43) (7.43) (7.43) EiE#SH
BEEHRE (458.64)  (513.65) 11.28 11.28 11.28  EFFA#E 3.24 2.60 0.93 0.66 0.68
TALH 60.98 49.58 36.16 36.16 36.16 kKK R4 F 7.93 14.28 14.28 12.83 11.86
KIBF (408.00)  (483.00) 0.00 0.00 0.00  BATRKHK A E 6.38 7.83 6.50 5.00 4.00
RS S 10.33 18.92 47.43 47.43 4743  ERHEHE ARTH)
ERKEHAE (33.47) (20.13) 4,533 23.85 83.02 AR (R A ) 4.61 11.74 20.56 26.47 34.94
FEEirE 0.00 0.00 0.00 0.00 0.00  AMRZEALRRIMEE) 6.37 11.33 16.68 24.55 28.04
KAtk 0.00 0.00 0.00 0.00 0.00  HRAF > (RAHEE) 10.49 2227 109.11 133.58 166.52
3B AL IE Ao 48.80 0.00 16.67 0.00 0.00  fEfitbd
A NRIG Ao 316.01 0.02 4,502 0.00 0.00  PE (4%) 234.70 92.21 52.67 40.91 30.99
HA% T A (398.28)  (20.15) 14.15 23.85 83.02  PB () 103.22 48.62 9.92 8.11 6.50
G 38 o (67.28)  221.94 5,656 1,672 1,964  EV EBITDA () 179.96 75.13 45.08 33.26 24.52

i ) SEPA DA

AF 52 M

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



1 3RE 55

/E %ﬂ'&(688169 CH) . Y X ’ Y \ ‘}._ 5 ; ﬁﬁ HUATAI SECURITIES

I

DA IF B R
AN, HEM, REFER, HIEP RIBE AT R R GG EE IR BT 97T ARG IE R R ZATABAATE L IRIAE,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— 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

RIREMBA A AN Tl o RABRNIBEFT, HEAIMIAAATFEAEM., L6, L&, I ARBFRY KA
(i Ay B F AT KAZAC RN S AR W fEfF AN SR E#HATIIA. KRG, TEAFNECEAANERN, H+5
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.

(E-E2REHE

o DATITH B, R HRARAARAEALH RI2E KB LR B GIRGIERARKITANGBAR. EERAF . »
T BA R A G KR EPTIR BOIAREIIE R R EITAF AR TR ET A H. KB PIIRAW “HRAL” 03
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
HEATIER (AT XEFT) KT, FTRIANETEFRBFZIER (LT A, HXFLZZFIRI TR
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

BT B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 5
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& 5 #H1(688169 CH) z i~ N 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]
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