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2020 IR 3% K 32.04%

N B M FE B3R, 2020 F 80k 41.65 1T, FlHbiE Kk 32.04%, V344 #1-3.29
i, RRT 33.62%, iedf)2444]-556 12T, FHLAT 19.24%., &
FRIEYHS TR, LSHKTFTRMNGFAY GLATHA 2020 F 97 &4 F)
-1.874272). 20Q4 /8] ¥ EFILN 22.95 104, R K 33.4%. HA1A
HABNEZZEHREE: 1) FRi AR, 2) ANH T ED s %
LR E; 3) AR THBSEF AR, BERKTHELE. T,
2020-2022 413 54 #)i4 %-3.29/1.12/5.06 12T, #4F “HE” 4.

EaT RN FERS, HAABFELERGREK

FRYREABRYER, RNA: 1) AEMeL AR PO REHxA,
KD G2 45 Fr bR 38 K 2020Q1-Q3 H ah 42 #4524 Stk R Bk K
124%, 2) A #H it E I wxb 5 RF s hiis, OEzxs, R#IEE
A, IVEHEREATSE, 3) “2REFFRNEARA. F—F@F, »3
NZLKEFAP S, BERABHEY B, Z2FEFE., 2LEBEPOF
Fdu, 2020 FAT = E B, mubRkHIER A S BRI RS AT 70%,
43%, NEEFHITHE TR LT ROH EHH PR GEET N SN R IE K,

BARELRY, EEMEFBRIARAZRERESH

% 2020 4 10 A 30 BEHFTHE XA EFHILFRE, 2020 FiT =% F 4%
N & B 5 2019 F A FAab D hafE Ik, MR EA S RE, HRATAA
A REARGE R SN bbb S S K, AR A R B R, B,
N B RS AR AN R E K, 2020 AT =5 B AR SN R g
K 77%. &AMVIANHA, 1) LR H5A Btk ss ok Kk, & ok
B BRI, 2) REAMRFALERA, KRB EMT. 2iEETF
F08 7F So AT K K2 F 38 A

BABEHRBER, % “HBE” 14
WTFAEFYHRHaG TAA, KA T 2020-2022 F N F AN H

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BFEIRE (£H): ¥

B ARt (AR F) :

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

TR IR
SAC No. S0570515060003 guoyali@htsc.com
SFC No. BQB164 +86-10-56793965

BRIEH 2021 AFER LR %S

£ ®IE BT R R

warmmss bl

20215 =X LR B2

A XK
B AR (AR ) 117.25
KAEM (AR HE2 A 268) 104.12
T (ARTET) 70,762
6 MNAFHARII (ARTAET) 244.94
52 A EE (AR D) 87.15-139.00
BVPS (AR ) 13.85
B AR
KX
ARF) = st %300 (%)
139 138

126 101
63

26

41.65/61.30/87.24 1z (A A 42.57/65.99/93.37 1L L), 1384 #]iH K 87 . - + (12)
-3.29/1.12/5.06 1z & (AT18%-1.87/2.23/7.67 12 L). #HAVRA PS #14, Jul-20 Oct-20 Dec-20 Feb-21
A E TN 8] Wind — B U -F 3 PS 4518 13 45, 4§ 8] 2021 F PS 13 FHER: Wind
%, e B A 117.25 T (AM{EA 116.52 L) Mt A KA SR SHKE
BB, B ORET P
ReRT: 2 &Z2BRAATAM, BERNEF T,
BERAMNEAFSHE
2itER 2018 2019 2020E 2021E 2022E
FLAN (AR ET) 1,817 3,154 4,165 6,130 8,724
+-% 121.22 73.61 32.04 47.18 42.33
)2 By BN B4 AN (AR T ET) (871.76)  (494.94)  (328.57) 112.28 506.41
+-% 38.41 43.22 33.62 134.17  351.00
EPS (AR T, RAfE#) (1.28) (0.73) (0.48) 0.17 0.75
ROE (%) (22.27)  (10.97) (3.50) 118 5.07
PE (%) (79.35)  (139.76)  (210.52)  616.04  136.59
PB (1) 16.10 13.77 6.64 6.57 6.27
EV EBITDA (%) (73.71)  (155.96)  (144.03) 2,011 117.54
FAtRR: Aa . LRI
R WAt SEXBPHITZE W RIR 89— %, 38 H e —H B o 1


https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
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¥ AN F
Bil: BARAMNEHNRR
BIA CGAEA) AR CGAEE)
R B 2020E 2021E 2022E 2020E 2021E 2022E EHRA
kg
SR 4257 6599 9337 4165 6130 8724 NG RAKT Y, TAELIEAFN
7T
LAV BARAY S AR Ak - 5 Pl KL — AR,
A E (%) 57.0 57.5 56.6 58.0 60.0 60.5 -
BARBAREA A Dit— TR
WERRE Zh P RARER, AETHAHER
33.9 30.0 26.4 30.0 23.0 21.0
(%) A
ERRAE FRAER LR BRI, M BAREEER
14.5 12.6 10.7 11.9 11.0 10.8
(%) Kt — & K
R A& it E T ah F il Lk, WX KK
30.1 25.1 21.0 30.7 29.3 25.3 .
(%) AT — 42 A
BRSSO R R A A Py
V3 £ 4 A1) i R BT KREHRN, THKE WX
-187 223 767 -329 112 506 . o
(BA L) KT, ot RN —Z &
RF B AN HAL B TUINA PR A AL
Ja 4 4 A
-4.9 3.8 9.1 8.7 2.0 6.4
(%)
Sop kR SRR B
B&2: T8 PS f{E%
BN (L) PS (4)
FEH B AR EF R R WAL ) 2019 2020E 2021E 2022E 2020E 2021E 2022E
HAEIR 300454 CH 265.30 1098 45.90 54.58 77.87 104.50 20 14 11
33 002410 CH 70.66 838 34.64 40.05 50.40 62.43 21 17 13
etz & 688023 CH 239.30 177 9.44 13.22 19.50 27.36 13 9 6
+# 29.99 35.95 49.26 64.76 18 13 10
FoH R R : Wind. £ EFFLHM, TN 8RR Wind 2470 — 24, A A 2021 4 2 A 26 B &M
B#%3: %1% PE-Bands B#%4: #44% PB-Bands
(AR ) A 5x 10x (AR F5fE 6.5x 10.1x
150 - 15x - = = -20x == 25X 400 - 13.7x - = =-17.3X === 2].0x
100 _WA"’\I-N 300 - e e
| o e e e e e e e e o
|
50 A 200 A
0 T : T T T : T 100
Ju - “NOv26 Dec-20-Jan 2+ +eb 21
(50) 0 .

Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21

FHRR: Wind, £ R2FRL

FARR: Wind, R

BT WA ISR PHTIF H]E IR 89— %,

7 Fosts—A2 i
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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 3,991 3989 11,628 11,155 14,585  BkMA 1,817 3,154 4,165 6,130 8,724
b 1,646 1,258 7,869 5,772 7,302 FhARA 805.10 1,365 1,750 2,454 3,448
B 542.86 1,297  319.20 2,443 1577 B LRHL A0 35.98 32.84 43.36 63.82 90.84
X2 E 3 936.12  366.60 1,354 1,178 2425  FLFA 800.20 1,118 1,251 1,410 1,832
FAAT TR 2 30.73 42.98 54.34 88.80 11497 FE%HA 33176  469.73 49518 67426  942.23
HH 610.60  749.16 1,614 1,326 2,684 MEFA 30.30 2218 (57.78)  (88.16)  (30.38)
HAFEAD T~ 22469  274.83 41815 34670  481.01 W EAAAHk (201.52) (3.36) (4.44) (6.53) (9.30)
B2 Lk g 2,791 3,166 3,058 3,296 3711 AAMMAEIIKE 0.00 0.00 0.00 0.00 0.00
KT 45404 39174 32326 25552  190.33  #H4MKE 77.43  195.80 88.93 12072  135.15
B R %A 99.79 19524  351.52  567.04  829.13  #LAlH (953.00) (535.56) (360.89)  123.85  555.21
T 61.31 65.54 70.37 76.16 83.11  BsMKA 0.58 1.78 1.78 1.38 1.65
AR~ 2,176 2,514 2,313 2,397 2,608 I L 0.56 4.83 2.01 2.47 3.10
# 28 H 6,782 7,155 14,686 14,451 18,296  AEE M (952.98) (538.61) (361.12) 122.77  553.76
K 2,396 1,968 4,144 3,786 7,068  FRi3AL (0.47) 14.36 3.00 (1.41) (8.57)
Rl 0.00 0.00 0.00 0.00 0.00  ##1H (952.51) (552.97) (364.12)  124.18  562.33
B A IR 543.65  861.67 1,151 1,484 2246  SHBEERE (80.75)  (58.02)  (35.55) 11.89 55.92
HAeE A Bk 1,852 1,107 2,994 2,302 4,822 JABAENE A (871.76) (494.94) (32857) 11228  506.41
ekt A 108.82 145.97 145.97 145.97 14597  EBITDA (916.65)  (436.20) (426.19) 3157  527.65
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) (1.28) (0.73) (0.48) 0.17 0.75
H AR R 108.82 14597 14597 14597  145.97
X ¥a8 2,504 2,114 4,290 3,932 7214 EEMFE
R T E (19.28) 18.12  (17.43) (5.53) 50.39 &#HFK (%) 2018 2019  2020E  2021E  2022E
A 14945  577.67  679.62  679.62  679.62 AK#H
K AR 5,817 6,609 12,226 12,226 12,226  FIKA 121.22 73.61 32.04 47.18 42.33
8 AR (1,669)  (2,164)  (2,529)  (2,404)  (1,842)  FLAlHE (35.07) 43.80 32.61  134.32  348.28
)3 B B B R R 4,297 5022 10,413 10,525 11,032 V3 EAN 44 38.41 43.22 33.62 13417  351.00
Rk RS 6,782 7,155 14,686 14,451 18,296  HEAIREH (%)

ERIES 55.68 56.72 57.97 59.96 60.48
ALRTR EEIES (52.43)  (17.53) (8.74) 2.03 6.45
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE (22.27)  (10.97) (3.50) 1.18 5.07
BEEH AL (956.44)  (1,114) 70870  (1,954) 1,950 ROIC (47.86)  (18.16)  (23.84) (1.89) 10.61
A8 (952.51) (552.97) (364.12) 124.18 562.33  4&fii S
18 4K 85.71 140.15 71.83 113.41 170.01 2 ffxE (%) 36.93 29.55 29.21 27.21 39.43
w44 A 30.30 22.18  (57.78)  (88.16) (30.38)  # RfirrbE (%) (37.14) (22.98)  (74.73)  (53.92)  (65.00)
BABMK (77.43) (195.80)  (88.93) (120.72) (135.15) AEALFE 1.67 2.03 2.81 2.95 2.06
TERLLH (258.86)  (609.06) 1,148 (1,983) 1,383  AEALE 1.34 1.49 234 2.50 1.63
HAiezB e 216.35 81.57 0.00 0.00 0.00 #iEfkAH
BEEHRE (154.02) (219.34) 12526 (231.03) (449.58) & H =A% 0.30 0.45 0.38 0.42 0.53
TALH 99.77 283.01 32.14 419.49 649.92  mIKIKIKJE 5 F 4.13 3.27 4.57 3.99 3.95
KIBF 56.03  (13.45) 68.48 67.74 65.19  EAIkHKAEE 1.91 1.94 1,689 2,252 3,002
ERURIS S (110.28) 77.12 88.93 12072 13515 EKEEHE (ARF)
ERKEHAE 1,884 927.23 5,777 88.16 30.38 ALK (R A RE) (1.28) (0.73) (0.48) 0.17 0.75
FE AR 0.00 0.00 0.00 0.00 0.00 HRZFNEF(ZHHE) (1.41) (1.64) 1.04 (2.88) 2.87
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 6.32 7.39 15.32 15.49 16.23
3B AL IE Ao 127.23 42823  101.94 0.00 0.00  fEfitbd
A NRIG Ao 1,791  791.93 5,617 0.00 0.00  PE (4%) (79.35) (139.76) (210.52)  616.04  136.59
HHEF AL (33.96) (292.93) 57.78 88.16 30.38  PB (#) 16.10 13.77 6.64 6.57 6.27
G 38 o 773.69  (406.04) 6,611  (2,097) 1,531  EV EBITDA () (73.71) (155.96) (144.03) 2,011 117.54

i ) SEPA DA

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 3
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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,
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
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, 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 DM AL, FRIET AARA X AEH RIZE KR LR BAIAFIERAREATANZRAR . EZRME . 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 HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATATAMBLEZNIGIEANTATR, 03K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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
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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 63211166/1% £: 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

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]
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