IERA AR
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HEFERLERATRE, LHEYRE

£ EZHR NN N 1 i 5 ()
2021 52 A 258 | FEA® THEF/EAEE B AR (AR ) :
20200Q4 M N\ B4 18 & Ik 474 R HEF

B2 A 24 B EE 2020 SF b B R, N Sl T A 2020 SR 5E AL E Ik Bk SAC No. S0570518110001 linhuanyu@htsc.com
A 185.97 10 7%, FlHb-6.33%, Ja#4% 4] 18.49 107, FlI-3.69%, o4& O CNo-BQOTee

ML AT AR B, &AMEHL 2020Q4 EICFE b+6.76%, V2 #& 4 A F b R IAR
+14.41%., T 2T /3] 2020 SFAL N B -1.35%, &A1EHL Q4 £ F ik SAC No. S0570518120001 wangsenquan@htsc.com
)\n P+12.50%, 48] 2021 FH & LR IRA A, f£ 2020 FikHgcpy  SFCNo.BPXOT0 +86:755-23987489

FOUTF, BAVANA NS AL E AR ra ) SR T REERRIKE, 543
J&mﬁaﬂiﬂ HANL3 N 3) 2020-2022 S EPS M A 2.25. 2.71. 3.08 R AKiE

T, HfFHF CENT PR BARM (AR ) 89.43
AN (ARTF RE2 A 24 1) 80.94

T 2T, Q4 A& ILE ALK F LI K Thh (ARBET) 66,459

AT BT, KA 5 2020Q4 AR H4+6.76%(Q3 Flr+1.10%), o) T ER (R TE) oo

B TR IRATEN AN F B BAE P IR, TIOET, 285 pues (asf) 800

FHHE 2020 FINFE-1.35%, #A1EL Q2. Q3. Q4 KMAR AR

+10.84%. +5.88%. +12.50%. AR E

2001 74 5 L RE R TN, HEBEFHMANKL ARB)  _  peseaos %

S 2021Q1, X EHBHEFRF LN, REHZHEDF, 2021 F 1 A, N 6

T RAEALE K EE . B A Bl I+35%. +45%. B4 WM 4E 2R, 3

2021 # 1 ﬂ/\ﬂ%%d@*ﬁﬁ W R 7 44 % LR E B 5 5 B H+47.8%. L

+42.3% (2020 F & F 2 AR L+T.7%, +4.2%), # 3% ch‘ﬂi‘%‘f;\ P @

ML T IRl e +74.4%. +34.0% (2020 4F 4 <55 5 F] e +49.6%.

-16.2%) . #INEF A, Holki AT SEBREITEEA, fen20  Jm20 ootz Febor

BAMERE KR % AEHEAEY AT, Q4 4F1HELETFIHRA R Wind
sEAUNE) R, BAVHEE 2020Q4 8] 3 E 4 A Bl th+14.41% (Q3
B H+1.01%), &2IFTFIN, —FH @, NSARMER %A, BKE % A
i, TR TAHFBEEA 9911.22 7 . B —FH @, & Fn8 ik
% B AN (495 2 AL 5 F 1 +22.37%, 3 5 Q4 H AL 3 F H+16.69%) .

)RR RS T REERPESFRY

FHANEH 2020-2022 4 EPS # 2.25, 2.71. 3.08 THFM., & ZE 2021 F
27258, NaitE=4 (2018.2-2021.2) PE f{A &4 30x, HA T %
ﬁ%¢%%&%%%ﬁi,ﬁ@%¢%%&%éﬁ$@%ﬁ%,&aﬁé&
M. FeARY, BMEKSE, NE A DK F SR RGN, B
BN B AR KRR T . K4 T 8] 2021 4 33x PE, %4:# B4R
#% 89.43 T, 4 “EN” U,

AR R EHRT HTF AR BRAHME LK KR H A%,

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 17,851 19,853 18,597 21,685 24,279
+-% 25.83 11.22 (6.33) 16.61 11.96
2B BN 84 A (AR T E ) 1,670 1,920 1,849 2,225 2,528
+-% 27.70 14.97 (3.69) 20.32 13.63
EPS (AR, RATHEH) 2.03 2.34 2.25 2.71 3.08
ROE (%) 28.25 27.99 24.31 24.74 23.89
PE (1%) 39.48 34.34 35.66 29.63 26.08
PB (1%) 11.16 9.64 8.68 7.34 6.23
EV EBITDA (4%) 31.11 26.86 27.73 23.31 20.29

AR )N RN

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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BA&l: 47T 8 Wind —EHH PE

PEH R E K A AR W (L) 2019 2020E 2021E 2022E
002242 CH St Ay 251 23.2 25.8 22.2 19.6
603486 CH AR 641 28.4 111.9 64.1 46.2
603868 CH kAR E 213 211 31.9 28.8 26.3
002959 CH NREE S 199 343 29.2 23.7 18.9
3 26.8 49.7 34.7 27.8

E: ¥ Wind —Z AN, #4ERE 2021/2/24.
FAHK R Wind. Bloomberg. 4 #4750

(1) & EHERTHEF B REH0T, WwRE5DRETHETFHEER, T
2t 8] 6 BAVRE J) & R F R

(2) RAHBFMAERAEF . 4o RBRMAMHE K E LI, S RAR T LS, BAIRk
ARTHRT .

(3) R H Ao 2SS4 77 d 3t BN 8] KRR B RM MBS, S RRFER S 6955
RAKT #HA, A SN BIE KR R L B vk, FlBF, N8 5HNS XK H Ik
PlE R, RBFEXHTEMRAKS, KFERB LG ENEENE,

B#%2: 7% PE-Bands B#%3: % 7R PB-Bands
(AR ) iR 20x 25x (AR.H) AR 6.3x 7.5x
140 - 35X = ==:45x ==== 55x 100 - 8.8x - ==:10.0x  ===-- 11.2x
—— T e
105 75
70 50 -
35 25 A
0 . . . . . 0 - - - - -
Feb18 Aug18 Feb19 Augl9 Feb20 Aug20 Feb18 Aug18 Feb19 Augl9 Feb20 Aug20
FA KR Wind, £ RHF L HAH R Wind, LEFR

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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il 8 ELDF 3
Lt ERE (ARFER) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
DRk 8,993 9,830 10,712 13,320 14,598  #aA 17,851 19,853 18,597 21,685 24,279
b 1,417 1,308 1,718 3,309 4367 FLRA 12,342 13668 13572 15736 17,516
B 1,728 1,797 1,505 2,345 1,965 B LALLM A0 113.76  123.74 9545  146.00  147.00
X2 E 3 143.35 14.23  133.38 38.74 15397 #HLHA 2,813 3,206 2,288 2,656 3,023
FAAT TR 2 216,57 27855 18524 35557  249.93 FHFHA 34481 34573 32385  377.63 42281
A 2,362 2,248 2,329 2,977 2,929  ME%A (5.54)  (43.33)  (10.00)  (19.62)  (24.31)
HAFEAD T~ 3,127 4,185 4,841 4,294 4,933  FABIAMK (46.01)  (38.50) 18.95 8.82 (3.58)
B3 b g 1,640 2,018 1,877 2,006 2,080 AAMMEEHKE (10.29) 4.56 26.25 7.80 8.80
KA 60.65 61.92 66.75 71.47 76.26  4&FHAE 86.90 67.25 75.80  112.66  104.25
FEisy 868.30 90898  781.88 89479 94635 FLAlE 1,982 2,296 2,201 2,586 2,944
T 397.27 46555  493.01 52872  566.60  FiIMKA 11.14 457 13.00 14.00 15.00
AR~ 31363 58155 53508  510.67  491.03  Fdshi ik 11.54 27.41 9.76 16.24 17.80
# 28 H 10,633 11,848 12,588 15,325 16,679  F#EE 3R 1,982 2,273 2,204 2,584 2,941
K 4,708 4,976 4,961 6,317 6,064  FRi3AL 31276  357.80 35691 36170 41176
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 1,669 1,916 1,847 2,222 2,529
B A IR 2,954 3,011 2,912 3,956 3,689  UHMAME (1.09) (4.26) (2.00) (3.00) 1.30
HAeE A Bk 1,754 1,965 2,050 2,361 2,376 V3 EENE A 1,670 1,920 1,849 2,225 2,528
Ak [ 17.91 27.27 27.27 27.27 27.27  EBITDA 2,060 2,359 2,271 2,633 2,973
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 2.03 2.34 2.25 271 3.08
H AR R 17.91 27.27 27.27 27.27 27.27
R4 4,726 5,003 4,989 6,344 6,001 EEMFIE
PR 3 %281 0.27) 8.20 6.20 3.20 450 4#HFEE (%) 2018 2019 2020E 2021E 2022E
A 821.24  821.12 82112 82112 82112 ARK#H
K AR 139.53  194.63  194.63  194.63  194.63  FTIKA 25.83 11.22 (6.33) 16.61 11.96
8 AR 4,975 5,845 6,755 7,808 8,086  F Al 25.87 15.86 (4.16) 17.49 13.85
)3 B B B R R 5,907 6,836 7,593 8978 10,583  J3&A & 4A1H 27.70 14.97 (3.69) 20.32 13.63
Rk RS 10,633 11,848 12,588 15,325 16,679  HEAIRH (%)

ERIES 30.86 31.15 27.02 27.44 27.86
AEATR IS 9.35 9.65 9.93 10.25 10.42
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 28.25 27.99 24.31 24.74 23.89
BEEH AL 2,014 1,733 1,359 2,544 2,064  ROIC 40.83 44.76 39.78 49.74 49.82
A 1,669 1,916 1,847 2,222 2,529 fafkie s
718 e A 121.20 125.20 111.94 125.10 147.12  FF ifE (%) 44.45 42.23 39.63 41.40 36.52
%55 A (5.54)  (43.33)  (10.00)  (19.62)  (24.31)  # fifitreE (%) (23.91)  (19.06)  (22.56)  (36.81)  (41.21)
#FMK (86.90)  (67.25)  (75.80) (112.66) (104.25) A#HLFE 1.91 1.98 2.16 211 2.41
FEFEE 260.21 (157.04) (438.90) 35553 (451.37) AFLFE 0.94 0.88 1.06 1.12 1.40
HAezE N e 55.91  (40.30)  (75.23)  (25.81) (32.38) FiEfk A
BEEHRE (504.06) (866.87)  132.68 (132.25) (107.38) & H =A% 1.80 1.77 1.52 1.55 1.52
TARLH 202.29 454.91 (34.17) 249.30 216.94 KRB HE 7.93 9.40 9.40 9.40 9.40
KIBF 0.00 0.00 (4.84) (4.71) (4.80)  BAIKRHAE 4.69 458 4.69 4.69 4.69
HAu T e (301.78)  (411.96) 93.67 112.34 104.76  HmRA&HF (ART)
ERKEHAE (968.57)  (1,038)  (1,082) (820.66) (898.99) AT i (5 i) 2.03 2.34 2.25 2.71 3.08
B ® 0.00 0.00 0.00 0.00 0.00  AMRZEALRRIMEE) 1.09 2.41 1.66 3.10 2.51
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 7.19 8.33 9.25 10.93 12.89
B AL o (0.04) (0.12) 0.00 0.00 0.00 fH{Er#E
A NRIG Ao 45.62 55.10 0.00 0.00 0.00  PE (4%) 39.48 34.34 35.66 29.63 26.08
HA% T A (1,014)  (1,093)  (1,082) (820.66) (898.99)  PB (%) 11.16 9.64 8.68 7.34 6.23
G 38 o 547.18 (166.63)  409.75 1,591 1,058  EV EBITDA () 31.11 26.86 27.73 23.31 20.29
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

27 JF 7 B
AN, HWEF. AR, ZIEVRIREPIT R ARG B A FARRBRT ST IR IER 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

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.

(EH-EL2URERE

o PHIFHETF. TARAARMEALTH TRIERBEMRBAITGIERAREZITANZEAR. TFRMIF . 24T
iR A AEAELS ARSI BAIFIERAREATAF LT AN SME., AREPIHHEAN “MEAAL 03
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 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

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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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]

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