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N A

THRHF/FRAELE

8] 2020Q4 N4 FE_ A B &R, % CENT R

3 A 1 BASKA LSRR, it 2020 FELAFIK 112.63 2L, Rt
+20.44%, it B A3 H4 4] 9.39 12, FH+13.04%, 4 A4KTF KA
AAA(9.85 1), &ZMMEHE Q4 EF AR +35.0%. VZE 44 F
+43.0%. A3 VAF R RHIAE g AR IEYE, RREZAFHFEEH,, F
ek E, KANZEBEREY, S akl o2 ReIKE7, 12
BAVEAF N ) ik i R, SRRy Rk, A RA Lo ERHERE S,
REBMAEE S, A& o2 FE, KA S 2020-2022 F EPS M)
4 1.22, 1.38. 1.63 ~ (FT{a% 1.28. 1.47. 1.66 T), %H “EN” iF%&.

REBCRAEREREK, HokHREEK

sE LN S LB AR, RAMAEF A S 2020Q4 J AR H+35.0% (Q3 Rl
+22.1%). N8 NAE UG KIE = S B SR, B EEEMA, BRI
S| & A &t o (2020 4 12 A 26 H A3 5 SharkNinja 2 ] 2020 4 % 8%
X HEME 7.81T, 2019 45 SharkNinja 442 411X 3.86 1 L), A2 K
PEAR I B IR L S AR, B = F AR R T, 2020Q4, &) F & ER
#3571, HEAE +35.3% (Q3 FlHb+48.5%). 1A% B 1L+28.3% (Q3 F
+11.5%) . )R 745 b-3.3% (Q3 Rl tb-3.3%). shark && %98 £ 5 B b
+112.7% (Q3 Fl ¥b+137.4%).

Q4 2FX4AHEAARE, AT AIMMEEREFYH

AN Gk, HAEHE 2020Q4 &) 34 F)iE B e +43.0% (Q3
FlHb+6.8%), &3k & IFTHON, 3% 2 BUR g AME K (O 8 it
Mk i 2 13,450.16 7 L), FRETNL, ATHEKRLF YR, #tn
25964 A0 & o

2020 FERREE K LR B 0 b 5, 2021 FH 2 %5 KER Y
LEL L G AR B i O ok bR 3 K LA R R A FE R, RAVAEN S
2020-22 F#M EPS # 1.22. 1.38. 1.63 © (#7414 1.28. 1.47. 1.66 L),

OO feRE S

.' .' HUATAI SECURITIES

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

R HEF

SAC No. S0570518110001
SFC No. BQO796

linhuanyu@htsc.com

AR EX:T 3
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +86-755-23987489

BRIEHK 2021 AFER LR %S

£ ®IE BT R R

wam s i

202158 FELX LR B

LS ¥ &

B AR (AR ) 41.40
KM (AR KE3ALA) 30.35
T (ARTET) 23,284
6 MNAFH BRI (ARTET) 186.71
52 A EE (AR D) 25.61-45.80
BVPS (AR ) 5.19
B AR

Jura A Ay
ARF) -~ — — st %300 (%)
46 10

41
36
30

5
@
()

A E 202153 A 18, 4R4%EWind —& 4, Tk Tren 8 2021 F-F3 25 4 . T + (11)
PE 31x, » 3 BMEEFHEARZEER, TAHRELR, BoBE& L Mar-20 Jul-20 Oct-20 Feb-21
HEBATAN, LHESmKFLEN, EHRLH, AZRETHY 24, B FHHRR: Wind

i85 Shark HE SRR EA, B RAMHERARE, ALHLIR

BN RFEMR, 18R AR % ) b o 24 R R ARag Pk, AT 4 T8 2021

5 30x PE, xt & HAR#M4& 41.40 T (#7414 51.45 ), #%HF “FEN” 4%,

RIeAT: G K TR BATHF B 47 L5E4mwbl,

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E

BALEAN (AKFET) 8,169 9,351 11,263 12,568 14,488

+-% 12.71 14.48 20.44 11.59 15.28

2B BN 84 A (AR T E ) 754.26 824.11 938.96 1,062 1,251

+-% 9.48 9.26 13.94 13.09 17.80

EPS (AR, RATHEHE) 0.98 1.07 1.22 1.38 1.63

ROE (%) 19.37 21.48 21.78 21.96 22.59

PE (1%) 30.87 28.25 24.80 21.93 18.61

PB (1%) 6.11 6.20 5.48 4.87 4.24

EV EBITDA (4#) 24.27 21.90 19.83 16.14 14.54

TALRR: NS nE LR LAN

BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 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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2 A TR ) R B EA
B&1l: XERKIRGBAANAERLA
A BEBE BERE
2020E 2021E 2022E 2020E 2021E 2022E
TN (BF L) 11262.98 12567.83 14488.48 9.19% 8.50% 9.43% K ERAREAHE, HowFHEEHEK
EXIES 30.86%  30.94%  31.46%  -1.93pct  -1.95pct  -1.74pct KB F o R bR At, REIEF FRF,
HER A E 15.45%  14.92%  15.00%  -0.05pct  -0.58pct -0.6pct HERRNEFTEREA T, Lok 4448 % A8k,
FRERE 6.72% 7.01% 7.01%  -0.87pct  -0.39pct  -0.39pct EIE R L RA RS
FELBKE (BAL) 134.50 0.00 0.00 K&t R% B BT A AME B o
3£ 4 A8 (B 7 ) 938.96  1061.89  1250.99 -4.68% -5.66% -1.98% LRI, BAVE R RN AE YR
TR A NE, LEF LN
B&2: 47RTHA S Wind —&H# PE
EFHF R iEH B AR W (L) 2019 2020E 2021E 2022E
002705 CH #E LAY 367 20.0 32.7 26.5 22.3
002032 CH if R 610 32.6 28.5 25.4 0.0
603195 CH A o | 1,159 48.9 40.7 34.6
26.3 36.7 30.9 19.0
R e RHFLHNE: ¥AH Wind —H AN, #HIEHE 2021/3/1
: Wind. Bloomberg. % #iE 47 5 B
(1) NEETHEEF B, e R DEETFHEFFEmB], 7T RA 3TN 8] 69 BARE /) & A%
EACE
(2) RAHEMRAETALA . o RRAFNA KWL ES, A SBRARTH LS, BAHk
AR TRT %,
(3) N a# R FIART . R AR A, BT EARWNIG R 52 H] FKFE
e AL

(W) FEHEINEE, AT ERFCLRAELR A A, W REFITENE LI hABTH,
AEIAHITRE TR BN KT

BM%3: JuMefk4 PE-Bands B%4: JuMpi4y PB-Bands
(AR ) FLle LAY 15x 20x (AR ) Fu I8 ALy 2.9x 4.6x
50 - 25x === 30X === 40x 60 - 6.2x -—— 78X m==—- 9.4x
38 45
25 30
13 15
0 | 0 T T T T T ,

Mar 18 Sep 18 Mar 19

Sep19 Mar20 Sep 20 Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep20

FHRR: Wind, &L

kR Wind, R

P

BT Ao I IEXRPHTIFZ VR IR A —F %, 78 Ao —A2 7%
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il 8 LiDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E &#HEK ARFEF) 2018 2019  2020E  2021E  2022E
RAFE 4,819 5,522 7,950 7,218 9716  FMKA 8,169 9,351 11,263 12,568 14,488
b 1,091 1,603 1,931 2,464 2,484  FLABA 5,544 6,310 7,787 8,679 9,931
R 170.33  205.67  247.19 25813 32442  FLAL KM 48.76 47.04 51.00 55.00 59.00
X2 E 3 26.31 23.97 36.59 30.99 4691 FLFA 1,377 1,477 1,740 1,875 2,173
FAAT TR 2 50.14 16.76 63.82 26.10 7756 FREEA 310.30  388.89  468.38  522.64  602.51
HH 747.35 1,086 1,176 1,345 1540 WH%M (10.79)  (2451)  (12.30)  (33.00)  (36.00)
HAFEAD T~ 2,734 2,586 4,495 3,094 5242 FABAABK (9.89) (0.35) (7.00) (1.90) (1.90)
Bl Tk g 1,841 1,946 2,023 2,055 2,119  AAMEEFKE 0.00 12.89 (4.00) 15.00 16.00
KT 257.14  255.07  263.68  279.39  290.37  #HAME 135.43 60.42 20.98 40.00 40.47
FEisy 70156  680.65  787.40 82514  900.15  FLAliHE 878.34  942.79 1,066 1,210 1,427
T 125.80  122.85  101.17 83.37 63.80  FIMEA 3.75 6.14 5.00 6.00 5.71
AR~ 756.68  887.15 87119  867.48  864.96  FAsb 11.05 9.01 8.55 8.50 9.00
= 6,660 7,468 9,974 9,273 11,835  AIHESR 871.04  939.92 1,062 1,208 1,424
K 2,828 3,700 5,730 4,522 6,387  Fii3AL 129.37  134.16 14173  167.88  197.05
Rl 0.00 0.00 1,508 0.00 1,010  #A0HE 741.66 80576  920.76 1,040 1,227
B A IR 1,365 1,873 2,123 2,331 2,766  VHMEAME (1259)  (18.35)  (18.20)  (22.00)  (24.00)
HAeE A Bk 1,462 1,827 2,100 2,191 2,611 3 BEN S AR 75426 82411  938.96 1,062 1,251
Ak [ 2.63 16.74 16.74 16.74 16.74  EBITDA 91538  981.70 1,143 1,276 1,483
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.98 1.07 1.22 1.38 1.63
HAeAER A 2.63 16.74 16.74 16.74 16.74
R4 2,830 3,717 5,747 4,539 6,404 EEMFILE
DE 3538 19.57 (2.08)  (20.28)  (42.28) (66.28) £HER (%) 2018 2019 2020E 2021E 2022E
A 76751 76731  767.17  767.17  767.17 RK#H
K AR 84320  887.50  887.50  887.50  887.50  FIMA 12.71 14.48 20.44 11.59 15.28
8 AR 2,206 2,066 2,332 2,656 3,089  FaAlHE 8.74 7.34 13.07 13.53 17.93
)3 B B B R R 3,810 3,753 4,247 4,777 5498  Ja AN 3441 9.48 9.26 13.94 13.09 17.80
Rk RS 6,660 7,468 9,974 9,273 11,835  FEAES (%)

ERIES 32.13 3252 30.86 30.94 31.46
AERT R R IES 9.08 8.62 8.18 8.27 8.47
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 19.37 21.48 21.78 21.96 22.59
BEEH AL 408.70 1,253 (733.30) 2,605 (385.51) ROIC 38.89 78.79 34.70 92.15 42.34
A 74166 80576  920.76 1,040 1227  A2tkees
V8 4 77.07 89.88 87.37 88.86 102.37  FF AfRE (%) 42.50 49.77 57.62 48.95 54.11
4% A (10.79)  (2451)  (12.30)  (33.00)  (36.00)  F AHkLE (%) (28.42)  (42.74)  (10.02)  (52.03)  (27.14)
#FMK (135.43)  (60.42)  (20.98)  (40.00)  (40.47) AFHE 1.70 1.49 1.39 1.60 1.52
FEFEE (170.00)  410.26  (1,549) 1564  (1,622) iA#E 1.30 0.88 0.97 1.03 1.08
HAezE N e (93.81) 32.06 (159.00)  (15.10) (16.10)  FizfkH
BRENRLE 341.61 (364.75)  (13.63)  (65.80) (109.80) EFEAHE 1.36 1.32 1.29 1.31 1.37
KA 112.32 89.87 15650  105.09 15529  BiCAkH A E 3.70 4.66 4.66 4.66 4.66
KIBF (43.32) 12176 (8.61)  (15.71)  (10.98)  EATIKHKAFE 3.97 2.78 2.78 278 2.78
HAu T e 410.61 (153.12) 134.25 23.58 3451  EHE#EE (ARF)
ERKEHAE (516.14) (637.47) (432.88) (498.91) (494.20)  HREk i (SRAHE) 0.98 1.07 1.22 1.38 1.63
SR 0.00 0.00 1,508  (1,508) 1,010 HRZFALK(RER) 1.04 2.19 (0.96) 3.40 (0.50)
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 4.97 4.89 5.54 6.23 7.17
i AL e 0.00 (0.20) (0.14) 0.00 0.00 fhiirb®
A NRIG Ao (53.19) 44.29 0.00 0.00 0.00  PE (4%) 30.87 28.25 24.80 21.93 18.61
HHEF AL (462.95) (681.57)  (1,940) 1,009  (1,504) PB () 6.11 6.20 5.48 4.87 4.24
A e 23599 25281  (1,180) 2,040 (989.52) EV EBITDA () 24.27 21.90 19.83 16.14 14.54
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

2H7 I 7 9
AN, MEF. TAR, HIERARREITE KRG EFEHIRIET AT IR IER R RATAGIAET L KL,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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 2776972 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 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT 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
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
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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R ERXEERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H L REARMBE, 3 AFLH
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aUE (FINRA) 2 4IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 R, N &
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-EL2RERE

o PHIFHETF. TARAARMEALTH TRIERBEMRBAITGIERAREZITANZEAR. TFRMIF . 24T
iR A EAELLS ARSI BAIIFIERAREATAF LT AN SMNE., AREPHRAN “HEAALX O3
FINRA & SUTF AT )T 69 KIE R R o T VTARIE B Al A 09 BN A BANRE /) RIFFH B, L3R AN ST 4RAIT 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
(ARRTHEAERFEI00 K%, FATHEAEH LY, £BFTHLENFRES00 H5), 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

B IR, BARN AN, A8 FiE R EALAS RN E) KA

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

;. | 1&
J IR &4 (002242 CH) SN, ﬁﬁ L RIEH

REEARRE

¥ E B RIGER A A TR B LA P BHE S A E G GERILTE 7 L F 4, 2FHTIE% 5 % : 91320000704041011J

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H: £RiEk (£B) ARANA£E4LELLEEH (FINRA) AR, BALEERFRZLRHA LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El 3

BRI KL R b 9% 228 SR RIER S 1 SN AAL: 210019 ALK B3 K K-FAR K AT F 2 3R] 28 5 KPR K A 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F Rt ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETIRAIT R R S 18 TR E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#EPF 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)
w,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



