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AN E) it 2020 FEICHE K 21.54%, VaH4FIEE K 24.26%

N BNk e AR, 2020 SRR HLEIK 6.86 12, Frig K 21.54%; VA4
#1318 2.61 12, B rb 38 K 24.26%; 4ok )2 8% 4114 2.06 12, B rb 38 K 23.96%.
ok %F, 2020 F% R F AL L 42k 6.02 12, F¥EK 10.83%, H
b Q4 EFFREIIEKLY 14%, T Q4 HIRIF A H 0L A% E, ikt
b Q3 ¥ Z 38k A P sE ; 2020 S5 AL B Bk R AL A 6593 77 L, Rtk
¥K 310.61%, AESHELsEERE R -2 ZERABK, FTN3)
2020-2022 4 EPS % 0.64. 1.24, 2.03 T, ##&HFE AN,

BWRFASBRMBAR, BHEEMNHLTRELSHREFEFESKMNAH

2020 S8 Bl A A RN, BFEAAERTRMNALH, &2
2020 F S RATHIR S FR L (WX R R ARF—FF, B
% F 2020 SFF B3R T 2019 4-F= 2020 F 49K 2) BRAZABGREN T A %ok,
Ho 254 3400 L, RGN E) 2020 43 84 F)0E R He3g K 40.5%,
A KF A RMAI . 2020 55 8) ARk 524 453482, A% A 3.98
1, BlHIEK 23.77%. 7, A K AN 2.6 12T, BlHIEK 32.37%.,

2021 RN FMHA LS A EREILEHEK, FTRERAALSHFZES
B 2021 F, HAEA IDMMEMAL LT RALHEEK, KdmFhn
B FALE R SRk AL R K, NS F L 5L F T A5 B A7 42 T K
TARXFMN BHECMNERE, 5EFM Aay a2 E F 2
& ALS FiitE 4 A RS E PR S, RAIMLHHH LESFR
WE T, M R TG LG54,

N KRB ERKTRBBELFEN, FRERVFALPEALZ SRR
NIRRT R % E £ DMS., A & %. OMS. ADAS ¥ A\ K = %%
Bo FBNBIR, NACH M RERGIMER L, RNELEET EAEE
RiE, 2021 FH R EAZH LK, 2021 F 8] Fak Lo KIEN, A E 3k
FRAREANR S ERE R ERA,

AARMOELE, LT PE BMAAT EFURBIKEER, BHFENFE
H BN F) he KA AR B BN, BAVEAH T A 2021-2022 4 EPS 4 1.24.2.03
A(AT1A 1.28, 2.12 ), * 5 PE # 46/28 45, #4% Wind —&#H, Tib
/8] 2021 F3 PE76 4%, B FTHARERARG PAAIA, EROH. WER
AL EZ, N AR BN b LT EIK, & F— 2 BEFN, 4T
3] 2021 4 B 4+ PE65 1%, *t & BARH 80.6 . (AT{4 81.92 7T.), HATA 3
PE &t F LT vA k& k42 B, £HFFE N,

ReRT: RIEFRFIAHZERR TR FTREFH LS RAT .

ZEMMBARG HE

2K 2018 2019 2020E 2021E 2022E
BN (ARFEF) 458.07 564.48 686.07 1,229 1,996
+-% 32.42 23.23 21.54 79.14 62.37
3 BB 8) Al (ARTE ) 157.55 210.37 261.41 504.95 822.76
+-% 82.49 33.52 24.26 93.16 62.94
EPS (AR, RATHEH) 0.39 0.52 0.64 1.24 2.03
ROE (%) 15.32 8.42 9.61 15.71 20.44
PE (%) 146.19 109.49 88.11 45.61 27.99
PB (%) 22.40 9.22 8.47 7.16 5.72
EV EBITDA (%) 135.42 99.47 77.15 35.66 19.22

C0 £ RIE S

.' .‘ HUATAI SECURITIES

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

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com
+86-21-29872036

AR
guoyali@htsc.com
+86-10-56793965

R R
SAC No. S0570515060003
SFC No. BQB164

FHRR: NANE, LR LN

A XK
AR (AR ) 80.60
&M (ART RE2A228) 56.73
L (AR T E7) 23,032
6AATHBREH (ARTEF) 167.53
52 AMAEE (AR M) 51.72-103.44
BVPS (A& ) 6.57
BH AR
SLER AL
ARB) o = Jasti %300 (%)
104 16
91 9
78 3
64 @)
51 + : : + (11)
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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B&l: “THAIMBEFL (R 2021 5% 2 A 22 BEH, Wind —&FH+H)

EFRD EHREMA ETE RMA(T) EPS() 2020-2022 PE
(fez) 2019 2020E 2021E  2022E CAGR 2019 2020E 2021E 2022E
300496 CH A i 547 129.37 0.59 0.99 1.39 1.60 39% 219 130 93 81
002405 CH v 4 B A 397  17.40 0.17 0.12 0.20 0.33 24% 99 174 99 53
002920 CH R 543  98.73 0.53 0.89 1.19 1.46 40% 186 111 83 68
603160 CH SCIRAHE 633 138.21 5.08 3.38 4.05 7.59 14% 27 41 34 18
002230 CH Ak 1,149  51.65 0.37 0.53 0.70 0.91 35% 140 97 74 57
T3 31% 134 111 76 55
688088 CH wr it A4k 230  56.73 0.52 0.64 1.24 2.03 57% 109 88 46 28

FHRKR: Wind, &%

A£&2: s#AHH PE-Bands BA4&3: kMM PB-Bands
(AR ) ST AR AT 65x 95x (AR ) ST A 5.9x 12.7x
150 - 125x == =:155x  ===-- 190x 250 - 19.5x - ==:263Xx  ===-=- 33.1x
113 188 A oot -
75 125 | r
L r=—= N\
38 63 _m VM
0 T T T T T T 0 T T T T T T
Jul19 Oct19 Jan20 Apr20 Jul20 Oct20 Jan?21 Jul19 Oct19 Jan20 Apr20 Jul20 Oct20 Jan?21
FARR: Wind, # &5 L PR Wind, # &5
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E 4&#HFK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 1,163 2,685 3,274 5,066 7,486 BN 458.07  564.48  686.07 1,229 1,996
b 1,112 1,618 2,188 3,751 6,024  FLAMA 26.17 37.98 90.69  286.43  621.35
B 41.44 82.90 78.53  210.66  258.89 kAL Al 6.07 3.88 7.07 12.82 20.38
X2 E 3 0.80 3.27 1.68 7.18 720 FLHA 82.49 98.88  100.85  129.05  159.65
FAAT TR 2 476 9.18 7.76 22.59 26,70  FREEA 50.15 49.91 66.55 67.60 79.82
HH 1.82 15.67 2610  105.84  180.38 M%% A (12.91)  (23.43) (29.68)  (41.10)  (68.55)
HAFEAD T~ 163 95622  971.62 96859  989.17  # EMiAdik 2.58 0.00 0.00 0.00 0.00
Bl Tk g 55.15 63.75  104.06 15273 19861 AAMMEEFKE 0.00 3.06 7.00 7.00 13.00
KT 36.78 11.64 15.39 30.39 5239  #FHAE 1161 (17.14) 0.00 45.00 50.00
FEisy 12.59 15.66 25.65 46.23 66.14  FLAIH 206.95 22401 30097 58359  951.68
T 273 13.17 21.39 28.62 34.88  FRLIMEA 0.26 21.84 4.00 3.00 4.00
AR~ 3.05 23.29 41.63 47.49 4521  BWI L 17.94 0.72 1.00 0.80 1.20
# 28 H 1,218 2,749 3,378 5,219 7,684  FlAEIR 189.27 24514  303.97 585.79  954.48
K 171.78  249.32  657.51 2,004 3,660  Ff3AL 31.72 34.77 42.56 80.84  131.72
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 15755 21037 26141 50495  822.76
B A IR 2.43 7.84 14.83 56.78 98.56  VHMAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 169.35 24148  642.68 1,947 3561 VAN S A1 157.55  210.37 26141  504.95  822.76
ks A B 17.77 0.00 0.00 0.00 0.00 EBITDA 161.87 205.74  257.86 514.01  835.45
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 0.39 0.52 0.64 1.24 2.03
H AR R 17.77 0.00 0.00 0.00 0.00
R4 189.55  249.32  657.51 2,004 3660 EEMFILE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2018 2019 2020E 2021E 2022E
A 360.00  406.00  406.00  406.00  406.00 ARK#EY
K AR 662.26 1,871 1,871 1,871 1,871 FRMA 32.42 23.23 21.54 79.14 62.37
8 AR 2654 23657 44569  849.65 1,508  FakAliE 140.72 8.24 34.35 93.91 63.07
)3 B B B R R 1,028 2,499 2,720 3,215 4,025 Va3 BAENEAA)HE 82.49 33.52 24.26 93.16 62.94
Rk RS 1,218 2,749 3,378 5,219 7,684  FARS (%)

ERIES 94.29 93.27 86.78 76.69 68.86
AEATR IS 34.39 37.27 38.10 41.09 41.23
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 15.32 8.42 9.61 15.71 20.44
BEEH AL 24817 20894  576.23 1,539 2,215 ROIC (109.42) (177.93)  (48.09)  (28.34)  (23.42)
A 157.55  210.37 26141  504.95  822.76 &tk
718 e A 3.19 5.08 6.22 9.89 1537 & fthE (%) 15.56 9.07 19.47 38.40 47.62
4% A (12.91)  (23.43) (29.68)  (41.10)  (68.55) % A fkLE (%) (108.16)  (64.72)  (80.43) (116.68) (149.65)
#FMK (11.61) 17.14  (44.75)  (45.00)  (50.00) iAFHHE 6.77 10.77 4.98 253 2.05
FERLEH 74.94  (11.69)  391.80 1,119 1511 AsE 6.73 10.64 4,92 2.46 1.99
Hiezgase 37.01 11.48 8.77) (8.25)  (15.67) &gk A
BEEHRE (9.09)  (1,577) 4.94 (6.78) 156 EEFAEE 0.53 0.28 0.22 0.29 0.31
KA 10.99 28.94 42.77 43.56 39.25  RIKHK R4 E 7.67 8.97 8.25 8.39 8.44
KIBF 0.00  (1,557) (3.75)  (15.00)  (22.00)  EATIKHKAHEFE 1.82 7.40 8.00 8.00 8.00
RS S 1.90 9.42 51.46 51.78 62.82 HBRAEE (ART)
ERKEHAE 479.17 1,258  (10.92) 30.95 55.86 ALK (R A REE) 0.39 0.52 0.64 1.24 2.03
FEEirE 0.00 0.00 0.00 0.00 0.00 AMRLZFAEKRAHEE) 0.61 0.51 1.42 3.79 5.46
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 2.53 6.16 6.70 7.92 9.91
B AL o 318.77 46.00 0.00 0.00 0.00 fH{Er#E
A NRIG Ao 292.02 1,209 0.00 0.00 0.00  PE (4%) 146.19  109.49 88.11 45.61 27.99
HHEF AL (131.62) 265  (10.92) 30.95 55.86  PB (%) 22.40 9.22 8.47 7.16 5.72
G 38 o 730.68 (102.48)  570.25 1,563 2,272 EV EBITDA () 135.42 99.47 77.15 35.66 19.22
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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#4434 (688088 CH)

I

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,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASHEOFHETRN, St ERME At A RIRE AR, T ARE A M B R0
—BF. MRERAE A FIREITE R — B R, R AANHEHIARIETEE T ALATH X690 FIERRTOK
B RHF DA MAR G @ RO kRIEHAH R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~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 TFTo40T 5400 8 A8, NI 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 DM AL, FRIET AARA X AEH RIZE KR LR BAIAFIERAREATANZRAR . EZRME . 24T
PR AR AL KRS TR B IIRIER R ZAITAH AT AN A5, ABEPITRAN “MRXAL” 035
FINRA 3L T 4T IT 89 REE A R o AT ITARIE 2 0 GE R 09 AR N A B AV 88 /) SRAFFH B, @36k B A S FT4RIT L
£ 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
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE 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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

L > 1k
e .4 #.(688088 CH) S, 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
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