IERA AR
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Fo LSS, A LR TEERLM

E R
202143 028 | FEA®

& o

ok 2 T/ BRI E

2020 424 #)i8 3.98 /L, yoy+104.88%, AB&KAMFAM

2021 4 3 A 1 B8 A 2020 FkSrbdk, &5 52HE kLI 20.00
L7, yoy+36.40%, 5% 3HLY3 #4414 3.98 12T, yoy+104.88%, 2k %A1
A (EAVAT AT 3.27 12 70), B A=dE 4 4)0H 2.85 12T, yoy+161.48%
GEZ2® WA E L2 A LIRS LT Z NANMET ) WIS F BT
AINEE), EEFA, 20Q4 A5 E AT 5.39 1L, yoy+24.37%, %
Mz H4F) 1.46 27T, yoy+193.58%., &A1 3 2020-2022 F EPS
2 A% 098, 1.36. 1.60 T, HArf#4 34.00 T, EAZE “EN” 4,

EHEFHRRHER, FEFLEHRE

MIRFAAT L R P B R LRI, ERE P 3T AR RAE 5 £ 09 F LI B§
K, NAFEBEEN DL, RRGREART XTHEAE, 20 55 &
WA FAEER, pLFmEA, 1) Fhbr@, NARLEF L4
S RIE R EATR SO E R, FIRAE TGRS AT BESY KT 5 £,
KM EHMUN 95T AL, yoy+30% L4 2) F k47 @, /a4
Gehikst K& P 69T 46 B, BB %8 TRAT L AKGIKRE, &Ntk
N 35Lat, yoy+80% £ % ; 3) BAk b @, NI EFEZREME
W, FREBEEMER (KLET) 90 E, B4thsm4E 48 1000 7 L.

ABEREBANEERHE, RETFRAETEZHRME

BATHE A T R TIREM B, RARFWRTFRER IR T #AZT
#o, BRFETRBGILERARRR AL, RAVNA LR > ik 5 #A42
Mok s:, 2B FROFEREAZEFH N FTHHEHESE. FAH, »
S| B AT T T HE B, — R 7109 T34 2RA N2 E, RIE LA
oS BERAT “HMBEH R E. MBUKRAR” &g, WEPERXRALRE, &
SR BERE, FIRRA, EMATD)REXRALEASFES R,

AEHRNINKE, LAZE “EN” 14

AT F AR B RAT, B ERIER, SR R AR & 7 R AR
KFFHE, ZMLEANSNEE G5 B2 BB 5]k -0 N3G s Fam)
Bl B 8] s E A 2 3k, &M TR % RERM, 485 EEATN )6
BAFAM . HAVFAT 2 8] 2020-2022 F EPS 4 %1% 0.98. 1.36. 1.60 T (AT
14 0.81/0.94/1.12 7). %% 2021 SF 7Ttk 8] Wind —#& i 22.61 1% PE,

OO feRE S

.' .' HUATAI SECURITIES

BAFEE (LA :
B AR (AR F) :

5 R R H
SAC No. S0570519080004 yangtianming@htsc.com

5 R ey
SAC No. S0570517110004 fenghe@htsc.com
SFC No. BQL100 +86-21-28972251

KA A Y3
SAC No. S0570120070176 fengyuan016921@htsc.com

LEIEHK 2021 AFEK LEBL

o ERES

mmmess M f.'."&’\

2021 B FL LRES

A X ¥
B ARt (AR T) 34.00
&M (ART RE3ALA) 27.81
T (ARTET) 11,249
6AATHBREH (ARTEF) 151.99
52 BMAEEE (AR ) 13.72-27.81
BVPS (AR ) 5.70
R A Y- B
kA
(ARF) -~ st %300 (%)

28

24

21

17

- . ; 13 + . . + (9)
FEINIFRTF IR, TEEADRBRA, KRMNL TS 2021 F 25 Mar-20 Jul-20 Oct-20 Mar-21
1& PE, B4R 34.00 © (#7414 25.38 ), LiAE “EN” 4, SR Wind
R PeT: A8 Rk AR R R RIAH, FRIEAT LR KGR, HHBEGETH
S F B,

ZEMMBARG HE

2K 2018 2019 2020E 2021E 2022E
BN (ARTEF) 1,190 1,467 2,000 2,740 3,281
+-% 13.61 23.26 36.40 36.98 19.74
3 BB 8) Al (ARTE ) 118.98 194.36 398.20 549.11 647.34
+-% 13.43 63.36 104.88 37.90 17.89
EPS (AR, RA#F#HE) 0.29 0.48 0.98 1.36 1.60
ROE (%) 6.26 9.49 16.71 18.96 18.61
PE (1%) 90.43 55.36 27.02 19.59 16.62
PB () 5.35 5.07 4.45 3.71 3.10
EV EBITDA (4%) 41.63 29.09 17.30 12.91 10.75
TR RR: NS ANE R EFF AN

BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1
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i

B&l: THAIZARAM GRA Wind —EWA, BHKE 2021 45 3 A 1 BIERN)
EPS () PE (4&)
EHF KA EH LK KEHS (L) ETHE (L) 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
b ARy 600195 CH 13.98 141.98 0.30 0.53 0.58 0.68 38.08 26.38 23.98 20.60
4 AR 600201 CH 21.41 241.13 0.20 0.38 0.57 0.87 95.38 55.81 37.32 24.61
REA 002100 CH 12.84 138.05 0.60 2.28 1.96 1.43 21.10 5.64 6.54 8.98
WA 29.28 22.61 18.06
#H# &K : Wind, Bloomberg, # #5F 7%
B&2: ZFRRMBSBEAETETL
AEAE AT AEE £z
2021E
BB (L) 25.84 27.40
a4 A (L) 3.78 5.49
HAE (fex) 4.30 6.17
EEURLES 16.6% 22.5%
X EFIES 56% 57% BAEAEED (GeE) SRA
EEERE 9.5% 8.0% 3 BAT&A THRETFMB, —FFTEAZR;ANIPRE, RIFLAM, KMNAENS)
21-22 552 % A £ 8%/8% (AT1A 9.5%/9.5%)
EL2S kS 19% 18% N B) FE R B TR BT AR AR B A TR ) B N 8] 21-22 AR 9 R F N £ 18%/18% (AT
19%/19%)
EBKAN (L) 11.2 12208 F &Y RU T K, &9 T EEAPoHLERA, KMLA 21 FE&GKRARZRE 29% (AT{E
EE Lo ] 18% 29% 18%) , #edr 22 45 NI R N
FHHKAN (L) 2.8 3.2 HAVAA AR R A2, LHANE 21 FF WIANR N E 60% (AT14 40%) , 4
EX LN T 40% 60% 22 5 F KNI R TN
2022E
BB (L) 30.88 32.81
A A (L) 453 6.47
AAE (L) 5.15 7.27
R URGES 16.7% 22.2%
HEHBPN () 13.2 14.4
Lo ] 18% 18%
FEHMEAN (i) 3.6 4.1
ERLON £ 28% 28%
T RIR AR RA M
B %3: #E44 PE-Bands B%4: ##%%&44 PB-Bands
(AR ) pR X 20x 25x (AR ) i 1.3x 2.3x
50 - 35x === 45X = e=e=- 55x 20 - 3.3x —-—== 43X  ee=-- 5.3x
38 30 A
25 20 -+
13 10 P\ f T
0 T T T T T 0 T T T T T
Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20 Mar18 Sep18 Marl9 Sepl1l9 Mar20 Sep?20
FA kR Wind, /TR F# B Wind, LA

BT WA ISR PHTIF H]E IR 89— %,

7 Fosts—A2 i
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il 8 LiDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E &#HEK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 1,361 1,532 2,235 2,374 2,978  FBRKA 1,190 1,467 2,000 2,740 3,281
b 287.94  396.35 84023  771.12 1278  FhAA 59359  699.16  881.10 1,178 1,410
R 381.07  347.92  318.89 46404  356.23  FALALL Al 16.60 17.82 26.01 35.62 42.65
X2 E 3 54.81 33.88 94.69 80.59 12761  HLHA 23160  279.44  360.07 49325  590.59
FAAT TR 2 80.50 59.72  131.54 13046 18325 ¥ A 110.08  141.35  160.03  219.22  262.49
HH 25835  263.64  394.18 48562  566.74 WM %% A 15.59 23.24 40.17 57.02 57.39
HAFEAD T~ 298.69  430.58 45527 44262  466.05  # TAAAHk 18.22  (10.43) 0.00 0.00 0.00
B2 Lk g 1,637 2,031 2,474 2,991 3,353  AAMMETHKE 0.00 68.22 51.12 53.00 48.00
KA 86.78  221.54  354.44  487.07  619.24 HAHIE 13.44 15.02 12.84 14.26 13.89
FEisy 806.58  772.25 1,061 1,436 1,679  FkAlH 161.70  263.07 516.85  711.80  839.32
T 329.86  349.65  350.57  339.71  328.66  FIIMKA 1.45 1.92 9.60 4.09 4.26
AR~ 41386  687.72 70855  727.71  726.37 #FkIE ik 1.20 5.07 2.50 2.44 2.80
= 2,998 3,563 4,709 5,365 6,331  AIMEHR 161.95  259.92 52395 71345  840.78
K 665.46 1,046 1,840 1,948 2,261  FR3AL 20.90 36.12 71.45 96.48  113.43
B 350.56  601.17 1,256 1,279 1,472 #AH 141.04 22380 45250  616.98  727.35
B A IR 143.86  156.58  304.44 27723  396.29 U HEAIMH 22.07 29.44 54.30 67.87 80.01
HAeE A Bk 171.05  288.16  279.18 39250  392.68 3B E/ 344 118.98  194.36 39820  549.11  647.34
ks A B 78.57 160.23 161.15 162.28 162.26  EBITDA 267.40 376.95  647.18 879.44 1,035
K Ik 0.00 0.00 0.92 2.05 204 EPS(ART, %K) 0.29 0.48 0.98 1.36 1.60
H AR R 78.57 16023  160.23  160.23  160.23
R4 744.03 1,206 2,001 2,111 2,423 EEMFE
R T E 24424 23516 28946  357.33  437.34 A#HFR (%) 2018 2019  2020E  2021E  2022E
A 404.49 40449 40449 40449 40449 Rk
K AR 948.00  942.60  942.60 94260 94260  FIMA 13.61 23.26 36.40 36.98 19.74
8 AR 657.68  857.86 1,076 1,363 1,709  FaAliE 13.81 62.69 96.47 37.72 17.91
)3 B B B R R 2,010 2,122 2,419 2,897 3471 AEAFENEAHAIE 13.43 63.36  104.88 37.90 17.89
Rk RS 2,998 3,563 4,709 5,365 6,331  FKARA (%)

ERIES 50.11 52.33 55.95 57.00 57.04
AERT R R IES 10.00 13.25 19.91 20.04 19.73
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 6.26 9.49 16.71 18.96 18.61
BEEH AL 17488  383.61  430.92 597.03  886.85 ROIC 8.04 15.68 25.51 28.31 31.32
A 141.04 22380 45250  616.98  727.35  {&fE
A7 18 #e 4 92.84 92.49 8549  113.31 14144 K AthE (%) 24.81 33.85 42.49 39.34 38.27
%55 A 15.59 23.24 40.17 57.02 57.39 A afieE (%) 5.68 15.14 19.64 19.21 7.97
#FMK (13.44)  (15.02) (12.84) (14.26) (13.89) A#HFE 2.05 1.46 1.21 1.22 1.32
FEFEE (79.08) 47.01  (83.28) (123.01) 2256  AHLE 1.12 1.11 0.91 0.88 0.97
HizE e 17.92 1210  (51.12)  (53.00)  (48.00) #izfkr
BEEHRE (145.41) (397.76) (464.87) (562.09) (442.17) &K =AHE 0.40 0.45 0.48 0.54 0.56
TALH 112.45 229.70 395.93 496.72 371.90  mAKIKIKJE A F 3.17 3.92 3.35 3.40 3.46
KIBF (50.46) (189.00) (132.90) (132.64) (132.17) RATKK A% 3.13 3.45 2.95 3.09 3.15
ESUR SN (83.42) (357.06) (201.84) (198.01) (202.44) HmMA# (AR F)
ERKEHAE (125.93) 92.63 477.82  (104.05) 62.06 AR (R A ) 0.29 0.48 0.98 1.36 1.60
B ® (28.44)  250.62  654.87 2259  193.02 AL EALA(RIIEE) 0.28 1.71 1.07 1.48 2.19
KA (9.23) 0.00 0.92 1.13 (0.01)  HLA T /= (RATHETHE) 4.97 5.25 5.98 7.16 8.58
B AL o 0.00 0.00 0.00 0.00 0.00 k&
P ANARYE Jo 0.00 (5.40) 0.00 0.00 0.00  PE (4%) 90.43 55.36 27.02 19.59 16.62
HHEF AL (88.26) (152.58) (177.97) (127.77) (130.95)  PB (%) 5.35 5.07 4.45 3.71 3.10
G 38 o (96.46) 78.48 44388  (69.11) 506.74  EV EBITDA (%) 41.63 29.09 17.30 12.91 10.75
TARIR: A AE RN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

DHTIF 9
AN, MR, B, ZIE AIRE PR ARG B R AR T 5 AT AT A E R R AT AMAAZT I AR, R
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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 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

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 RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

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

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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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”.

£B

EEEARERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRITAEEN K. *Fiik (£B) A
BN RAERIME LR AL B4 LS E (FINRA) 9iMeaR. TTHELZR > AOFTRE, LAiEk (£
H) ARG (1934 FiE AR H k) (F5iTHR) % 15a-6 £ R URERIEALH LR AAR @B, FEAFLR
EAERNT. Firk (FH) ARDIJKEANOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., NFE &
R HIEFRTRE . LRIEA (£H) ARNIRLELAEARLBIERARNSWAET T NG, BENEREARDATR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FEH) ARASHIT S,

*E-EXEERE

o DHTITM R, B KA BANK AL I A2 R IRE TR BAGFRIER R KT AN ZHBAR . EF KM 5477
B AR KA FE 5 RIRE PR B A ARG IE F B AKAT ATFE RAEAT AR K 5 A 5o AITE P TR A A X AL 78,45 FINRA
LT AT O KBER R o 0 AT IRARAE 4 e 55 09 B MO NAn B AV RE /) FRAF Fr 0, L 460R B 2 8] 25T 4RAT b 48904
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMAES) RREFFLNELNIGIERMITEATR, QR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) K, HTRAREATEH IBHFZIESF (RZT). Bk, BITELZTRE TR
BEF BT 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

;o | &
%4 % /(300119 CH) SO, . ﬁa LR SH

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



