IERA AR

\ T 2 %4(002648 CH)

fTRF R EF @A, 202004 Ak G k 5

E R
202142 A 23 8 | T E A

nE o

R/ G RAR

2020Q4 V3 &4 A3 115%, #H “HEH” 14

T2 AT 2021 4 2 A 23 H 3K 2020 F kG4, 2020 4 &) £ ALE E
I 107.7 12, Rl 0.1%; 2020 5 5] 5= )3 B4 410H 16.6 /1, R
3% 30.0%, 4 TFaT#If449 15.3-17.2 LXK M A, H+ 2020Q4 /8] 5 3L
B 32.2 10T, R 16.9%, VaH4410E 7.5 12T, B 114.7%. &
{3t 8] 2020-2022 4 EPS 4 #1 4 1.35/2.39/3.57 7T, 445 “384:" 1F %,

QI AHBRABEFAEAHNAL

2020Q4 [ A T T 5 KkiR4F4, N Z BT AAKE, #8)
Fit, 2020Q4 HE AR RX AHEBRIAHER T ERIRAE T H AN HA
7596/10219/9250 /v, [ 4 A1 %E 5 13.2%/25.4%/-1.8%; & & M-k
[73 M BR T B -7 M6 BRI 79 M BR - A S0 £ 9 A ) 5373/5563/4851 iwk, Pt

B8 (4H):
B ARt (AR F) :

R 3 B,

SAC No. S0570515030003
SFC No. BQS782

liuxi@htsc.com
+86-25-83387130

ST
zhuangtingzhou@htsc.com
+86-10-56793939

R R
SAC No. S0570519040002

yuzhihao@htsc.com
+86-755-23612904

BEA
SAC No. S0570119090045

A X ¥
B ARt (AR T) 52.58
KM (AR HE2A228) 47.03

AV K 5.8%/34.9%/33.5%. Flit A& &~ o4t ZEBiEiTfR, kAdE  THEARFES) 57,637

H 3 —F A, 6 A A 3 B R (ARG EF) 345,38
52 B (AR ) 12.80-48.46

%’*&g:*%;, ﬁ}ﬁﬁ&ﬁ&%*&ﬁﬁéﬁ&@ﬂ' BVPS(AF\%) 8.11

TN EE MR RS, EB TR, 2021 F 2 A 19 HiEFR % B A LB

R A HBE . BB T EIRM 244 9200, 15000 /e, 41 04%k 5 5 Bk

19.5%/31.6%; 7 MER-A M R I £ 4 3782 Tlvk, FMARY K 47.2%. ARH) LEER %

EMERAA G T EEENY Lk, BEA DA E. RNIAAT g, TR 12

ETHEREREIFRBRIE, NEFRRAUALBLEEHA, ol ,

‘ b VY UM}

YT A b LA AR B 3R . ,;i'"*"‘\'\'l."""la"' o

BT 2020 F 7 ANEMEIEER 30 AR T HILEREA B KRGFIER

A FHBL, 2020 F 4 ANANEAAH K4 208 LAKT AT F AL B a0 onan renol)

EALRE, AARE 52 LTRSS LRE, ikt x5~

135 7wk PE. 219 % vk EOE #= 26 #vk ACN BAE E7 B &k, &F 14 wnd

2020Q3 K &) f£32 T42 114.0 12 7T, 3k 2020Q2 K ¥4 49%, &A1+

— ) 125 7ok Tt R BLE & BT 2021H1 4% 7 .

BF HEE BER

# BB\ 5] Ak B AR IR B A A A RAE VAR A R = A E SR B, RAT LA

] 2020-2022 4 EPS #M £ 1.35/2.39/3.57 7t (#T14 1.35/2.20/3.26 ),

25 AT rbon S A AKF (2021 5 Wind — & #A-F39 21 12 PE), &3]

5 C2 M B~ mKMEETR, 4 T35 2021 4 2212 PE, 4 F B4

#r 52.58 T (F[{A 37.40 ), £H “HE” iFE,

RKeHT: #ET B4~ 3 RAFALE, R K@i k.

ZERANBARE AL

2IEE 2018 2019 2020E 2021E 2022E

g (AR T A7) 10,029 10,779 10,773 23,705 31,560

+/-% 22.49 7.47 (0.05) 120.04 33.14

2B BN 84 A (AR T E ) 940.63 1,273 1,655 2,934 4,371

+/-% (0.19) 35.31 30.05 77.26 48.97

EPS (AR, RATHEH) 0.77 1.04 1.35 2.39 3.57

ROE (%) 11.62 13.69 12.34 17.68 20.85

PE (1%) 61.28 45.29 34.82 19.65 13.19

PB (&) 7.17 6.24 4.23 3.48 2.76

EV EBITDA (&) 33.67 24.96 25.15 14.23 10.67

FA kR NSNS, LRGN

A Y Fo I B RRAHITE VR — 35, 3 Fse—AL [ e 1



[ L HIE

HUATAI SECURITIES

B 2 %&4(002648 CH)

Bil: THANEEHER

i3 P ) BHRDL A TE EPS (&) PE (4%) BPS (&) PB (4&)
(o) 2020E 2021E 2020E 2021E

R R 002221 CH 229 0.83 1.00 17 14 6.1 2.3

ETES 600309 CH 4250 3.06 4.62 44 29 14.0 9.7

=¥ p21d 600346 CH 3126 1.90 2.23 23 20 6.2 7.2

35 28 21 6.4

&ix: LR 2 A 22 BOIZEN, P8 BPS A E 2020 49 A 30 B BrA A8 EPS ¥k A Wind — &4 ;

FA KRR : Wind, &L

B#%2: TZ%&4PE-Bands B4%3: T2Z& PB-Bands
(AR ) TE2a 5x 10x (AR ) T2 o 1.3x 2.5x
60 - 15x = ==:20x = ==== 25x 60 - 3.6x == =48  ==== 6.0x
45 45
30 30
15 15
0 T T T T T 0 T T T T T
Feb18 Aug18 Feb19 Augl19 Feb20 Aug20 Feb18 Aug18 Feb19 Augl19 Feb20 Aug20
FARR: Wind, # &5 PR Wind, # &5
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E 4&#HFK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 6,802 5,458 7151 15074 17,096 kA 10,029 10,779 10,773 23,705 31,560
b 3,125 3,276 3,302 7,245 9,655  FimA 7,955 7,965 7,784 17,747 22,562
B 44331  325.60  290.00 1,239 74315  FLAHAAMm 39.25 57.34 32.32 71.12 94.68
X2 E 3 8.54 11.95 14.15 39.41 3125 FLwHA 24930  268.73  263.94  599.74  770.06
FAAT TR 2 183.07  160.69  148.69 55527  382.06 ¥ A 26410  306.11  603.30 1,327 1,767
HH 553.97  903.02  488.83 2,666 1372 MH%A 76.32 14542  (14.43) 208.36  281.36
HAFEAD T~ 2,488  780.77 2,907 3,329 4913 FABIAMK (12.80)  (78.90)  (20.00)  (10.00) 0.00
Bl Tk g 6,936 12,468 25303 30,758 43253 A AMMAEHIKE 8.61 (9.02) 40.00 50.00 50.00
KA 510.74 1,413 1,413 1,413 1,413 #®EAKE 35.86  (34.35) 30.00 30.00 0.00
B R %A 3,281 4,072 14,756 21,738 32,006  &LAHE 1,051 1,447 1,906 3,347 5,188
T 41178 84049  822.12  803.76 78540  FkIhKA 0.90 10.17 11.00 30.00 30.00
AR~ 2,733 6,142 8,312 6,803 9,049  FWI I 5.67 5.03 17.00 5.00 15.00
# 28 H 13,739 17,926 32,454 45831 60,349  AIAEHR 1,046 1,452 1,900 3,372 5,203
K 5,638 7,874 17,933 28,458 38,649  Fiif 110.35  184.44 21468 43840 83252
Rl 3,588 5265 16,422 21,116 34,759  ##lid 935.39 1,267 1,685 2,934 4,371
B A IR 1,338 1,647  586.30 4,769 2,145  SHMEABE (5.23) (5.48) 30.00 0.00 0.00
HAeE A Bk 711.60  961.98  924.37 2,573 1,746 3B AN 84 AT 940.63 1,273 1,655 2,934 4,371
ks A B 53.29  794.23 861.30  779.97 73492  EBITDA 1,727 2,418 2,858 5,100 7,859
KA# % 0.00 549.50 848.95 767.61 72257  EPS (AR T, &£K) 0.77 1.04 1.35 2.39 3.57
H AR R 53.29  244.73 12.35 12.35 12.35
R4 5,691 8,668 18794 29,238 39,384 EEWMEILE
PR 3 %281 7.89 14.69 44.69 44.69 4469 2HEE (%) 2018 2019 2020E 2021E 2022E
A 1,066 1,066 1,226 1,226 1226 mK#ES
K AR 4,174 4,167 6,916 6,916 6,916 BN 22.49 7.47 (0.05)  120.04 33.14
8 AR 2,797 3,974 5,659 8593 12,963  #F Al 0.73 37.70 31.75 75.63 55.00
)3 B B B R R 8,040 9,243 13,615 16,549 20,920 V3 BA 441 (0.19) 35.31 30.05 77.26 48.97
Rk RS 13,739 17,926 32,454 45831 60,349  EAIH (%)

ERIES 20.69 26.11 27.74 25.13 28.51
AEATR IS 9.33 11.76 15.64 12.38 13.85
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 11.62 13.69 12.34 17.68 20.85
BEEH AL 751.97 1,352 (285.62) 6,827 4,493  ROIC 13.49 16.18 5.95 9.17 8.95
A 935.39 1,267 1,685 2,934 4371 fEftkie s
718 e A 542.98 668.25 1,094 1,946 3,005 G AmE (%) 41.42 48.36 57.91 63.79 65.26
%55 A 76.32 14542  (14.43) 208.36 28136 % fifitrE (%) 6.42 30.05 104.00 89.84 124.72
BABMK (35.86) 34.35  (30.00)  (30.00) 0.00 EHE 1.21 0.69 0.40 0.53 0.44
TERLLH (758.17) (846.34)  (3,035) 1,819  (3,115) A#hkE 0.99 0.47 0.34 0.40 0.38
FzE L (8.70) 83.50 14.00  (50.00) (50.00)  FiEfLH
BEEHRE (1,498)  (3,529) (13,870)  (7,320) (15450) ®# =A% 0.84 0.68 0.43 0.61 0.59
KA 1,167 2,556 14,994 7,400 155500  mARHK A E 24.94 28.04 35.00 31.00 31.84
KIBF (438.83)  (1,045) 0.00 0.00 0.00  BATRKHK A E 8.18 5.34 6.97 6.63 6.53
ERURIS S 108.04 71.79 1,125 80.00 50.00 HFRAEHE ARTF)
ERKEHAE 2,035 1,562 3,024 (256.97) (276.43) ARk (R ATHE) 0.77 1.04 1.35 2.39 3.57
[SEUT N 1,870 1,677 11,157 4,693 13,643  HMR2EFALAR(RITIE) 0.61 1.10 (0.23) 5.57 3.67
KA 0.00 549.50 299.45  (81.33) (45.05)  HRA T (RATHEE) 6.56 7.54 11.11 13.50 17.07
3B AL IE Ao 1.90 0.10  159.82 0.00 0.00  fEfitbd
A NRIG Ao 18.98 (7.13) 2,749 0.00 0.00  PE (4%) 61.28 45.29 34.82 19.65 13.19
HHEF AL 144.44 (657.43) (11,342)  (4,869) (13,875) PB (1) 7.17 6.24 423 3.48 2.76
G 38 o 1,305 (565.49) (11,131) (749.92) (11,234) EV EBITDA () 33.67 24.96 25.15 14.23 10.67

i ) SEPA DA

AF 52 M
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I

AT 9
AN, XL EITH, HIE ARE TR R G SRR R T AT ARG IE R R AT AGNAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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,
WS RN AR — BT LARE . R, ARSI GIER 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

BAEARRENEED, AE, BAREFEAIE ., St fod SRS E, THIR N T R b & iE K602 24 318
Blo HEWE. EBGFAEBEAFE AL B, M ERUARMRE R, FAEITHEN R R E P
AT, HEEE S RH%EAFHRRL, H2 R ARSI, TR KRS A Mk 35 & ok
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
B S E S ARIE R A B B R 0 KRN A KA

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T G SRR AFASE I, 547 P P9 T =T e AR T4 9 69838, TR TILT R 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
WAEELAENAR RN T G AR H N E . BREIAFLELFIER@IRENABME RT EHGL S £ 4
A E B AT, ATITAA ARG L 53R TR R 2k 5 ARE P8 F NS 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



[ L HIE

HUATAI SECURITIES

T 2 &4£(002648 CH)

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 MITITRIME ., E T AARAD X AL IRt RKIR S FTR B AR IER REITAGGEAR . EF I )T
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
T T ATITE RER R o AT ITARYE S il FR 09 BN A B AV RE /) IRIFFH B, SL3ER B S 3 B AT kL 50905
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE TR
BAR S+ R,

% 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
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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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