IERA AR

\ W JE % #7 (600872 CH)

ELAMEIZK, AT RARKZR

N A

ok 2 /R S bk

E R
20214 3 A 14 B | TEAR

AR, FIFFRBPRKEE

NG 3 A 12 B R A ksrikIk, M 20FY S HLE AL/ 3 E 4 4] 51.2 /8.9 1L,
F] 1 +9.59%/23.96%, ' 20Q4 Fik/)z &4 4 13.14/2.22 1z, Rk
+14.8%/28.8% ., ¥ k& -F N3 (A& £k) 20FY 5B/ 13 F % A
49.78/8.61 1z, Flt+11.4%/18.1%, £+ 20Q4 B i&/12 &4+ 12.56/1.9
1L, BH+13.1%/1.9%, £ k&35 20Q4 k%) K BH BT X E
Hik 3634 7, elkiz e £kt 20FY V384 4] 8.97 12, Flb+23.1%.
KAV 8] 20-22 4 EPS # 1.12/1.26/1.51 7., #H “3E” iF4,

FERBKEET, THIBRLERK

Fonal £ 20 FY LR b+11.4%, #H+ Q1/Q2/Q3/Q4 &K R rhig ik
K -4%][+25%/+12%/+13%, AFIRNFAR B K, TEFR: 1) £iH:
20Q1 A AT fl 2 E ot . Q2 Ri ANE A Q3-Q4 JZ 144 % T i#F BC
SHERBBAET, T—F e Fs® S i Bihn = mmt R, S-S EE
RPmk; 2) TH: N T Hiekmikifst, £E 2003 K, 5 £kt
ZANTA 20 400438 278 Kik 1329 R, VAT Tk 7k 19 SFF 4R+ 4 2 49
Air (£ 205K, N3 24 B4 8%k 1300 ), H P84t 55469 73R
¥ T30 L300 X 2240 T S % 20 S04 3% 54/58/140 K, 42 BEiieik,

2R “IN” FikF, BAIRHF RS

F N8 EvksE 20FY AL B AR A R Y 41.75%/17.30%, Fl it
+2.19/0.98pct, BAIRE A FME KRR, T F: 1) F&3H, NABNT
IEEZWABCER, 2REEEN 1+N FR48EHE, SELEHELRRE
RSB B AAR RIS K, 2) RAsm, BRaH (KEaF) MR LR
HFTF 20Q4 £k 825 F1-0.57pct £ 40.65%, Hrhtastic), 1%
FovoliBid M RIEA, MR, FREAFN XA RALEKES; 3)
FEREE, 8 T LT 2022 F 10 A TR T, BILVE £ R 27
Toky FE A0S AR BB, AL E 2l 8t — PRI

“EFRE” AARYEk, RE HE” R
N ARRERKRERNIENTHRETRIZ QT Hmk kA 24
“RERF” (19 £ 23 FERARERDFTME A, FF4EE H )
TRURA S, FEBRMARAR LK TRATRE—FESH, KN TA
B AIFAM], F A 8] 20~22 4 EPS 1.12/1.26/1.51 & (#7414 1.13/1.32/1.52
) BE TN 8] 21 B3 PE4TX (Wind —&##1), 4 F 1 21 ¥ 47xPE,
B AR# 59.22 T(AT1H 72.54 ), #Hh4F “BEF”7 4,

AT Rusd, 2ERERETREIY, THLHFL LA,

OO feRE S

.' .' HUATAI SECURITIES

BEIRE (2H): ¥

B AR (AR F) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com
SFC No. BQL737

BEA KR
SAC No. S0570119030032 zhangmo@htsc.com
SFC No. BQM965

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 4,166 4,675 5,123 5,896 6,725
+-% 15.43 12.20 9.59 15.08 14.06
2B BN 84 A (AR T E ) 607.43 717.27 889.93 1,004 1,203
+-% 34.01 18.19 23.96 12.85 19.77
EPS (AR, RATHEHE) 0.76 0.90 1.12 1.26 151
ROE (%) 18.01 19.01 20.78 20.17 20.78
PE (1%) 64.08 54.22 43.74 38.76 32.36
PB (1%) 10.80 9.86 8.43 7.28 6.24
EV EBITDA (4%) 38.45 32.12 27.34 25.07 21.39

FHRR: NANE. LR LN

P9 8 &i3

B AR (AR ) 59.22
KM (ART HE3 A 12 8) 48.86
WAL (ARTET) 38,924
6 MNAFH BRI (ARTET) 538.55
52 BMAEEE (AR ) 40.55-82.85
BVPS (AR ) 5.52
A AR

— P&

AR®B) o — = st %300 (%)
83 10
72 5
62 0
51 (5)
40 T T + (10)

Mar-20 Jul-20 Nov-20 Mar-21
## KRR Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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HUATAI SECURITIES

# JB #% #7 (600872 CH)

Bl BARMAER

RA (AR M CGA%E) ik A

Eia| 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
NF i (%) 10.2% 12.5% 13.2% 9.6% 15.1% 14.1% -0.6pct 2.6pct 0.9pct
2 E (%) 40.8% 40.8% 40.8% 40.8% 39.3% 39.8% Opct -1.5pct -1pct
i RE (%) 18.8% 17.8% 17.2% 18.8% 17.9% 17.2% Opct 0.1pct Opct
HHRE (%) 17.5% 18.1% 18.5% 17.4% 17.0% 17.9% -0.1pct -1.1pct -0.6pct
Ja A F (BT L) 900 1051 1211 890 1004 1203 -1.1% -4.4% -0.7%
EPS () 1.13 1.32 1.52 1.12 1.26 1.51 -1.1% -4.4% -0.7%
FTARR: ERFRTAN
B&2: TN afEL
28 W A& JEFRAD W4 (mn) PE (4&) EPS () 20-22 % #18

2021/3/12 19A 20E 21E 22E 19A 20E 21E 22E CAGR
FAw% 603027 CH 23,791 83 81 52 47 0.43 0.44 0.69 0.76 21%
leiEsk 600305 CH 19,588 47 57 39 40 0.41 0.34 0.50 0.48 5%
# Rk 603288 CH 503,565 78 79 64 57 1.98 1.96 2.42 2.74 11%
EBAEE 002507 CH 32,593 54 42 34 30 0.77 0.98 1.21 1.39 22%
FHE 32,593 66 65 47 43 0.90 0.93 1.21 1.34 15%
F A 32,593 54 42 34 30 0.77 0.98 1.21 1.39 22%

¥ 3 & A 600872 CH 38,924 54 44 39 32 0.90 1.12 1.26 151 19%
VE: TN 8] B AT R R Wind — &
ki Wind, # #4752

B%3: FIESH# PE-Bands B&4: YIEZHH PB-Bands
(AR ) P 4B & A 25x 40x VN %) o JB B 5.3x 7.9x
100 - 50x - == 65x = ===-- 75X 100 - 10.5x - == 132x  ====- 15.8x
75 A 75 A
50 A 50 -
25 A 25 +
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sepl1l9 Mar20 Sep 20 Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20
WA R R Wind, % &5 FHER: Wind, EEFFR

A Gt SFRRPHITE VR =37, 3§ F oA T 2
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i

IEIRIE 55

HUATAI SECURITIES

il 8 LiDF 3
+itEE (ARFEF) 2018 2019 2020E 2021E 2022E  &#HER ARTER) 2018 2019 2020E 2021E 2022E
DRk 3,621 3,525 4,058 4,788 5904 BN 4,166 4,675 5,123 5,896 6,725
b 397.13  698.82 1,112 1,528 2,374  FLRA 2,537 2,826 3,031 3,579 4,048
R 47.43 25.65 28.11 32.36 36.90 AL Al 69.47 60.99 66.84 76.92 87.73
X2 E 3 23.82 22.86 25.05 28.83 3289 FLHA 43129 45629 52257  589.60  659.06
FAAT TR 2 8.45 491 5.27 6.22 7.04  FREA 275.84 29510 27217  304.38  337.10
A 1,594 1,568 1,682 1,988 2,249 ME%A 54.18 48.87 21.78 172 (10.48)
HAFEAD T~ 1,550 1,204 1,204 1,205 1,205  #FRAERK (2.07) 0.00 0.00 0.00 0.00
B3 b g 2,363 2,429 2,512 2,591 2,658  AAMMET DK E 0.00 0.00 (9.73) (3.20) (5.01)
KA 6.14 5.10 5.10 5.10 510  #FEAME 95.69 71.64 71.64 71.64 71.64
FEisy 1,350 1,424 1,429 1,448 1,474  EFLAIH 79855  930.27 1,169 1,287 1,540
T 210.17 21147 21273 21396 21514  FRIMEA 1.30 1.26 1.30 1.30 1.30
AR~ 796.18  788.34  865.77  923.98 96391  #Hdshi ik 7.28 4.19 40.00 8.00 8.00
= 5,984 5,954 6,570 7,379 8,563  AIMER 79257  927.35 1,130 1,280 1,533
K 1,587 1,600 1,476 1,470 1,658  FfigAt 111.33 13669 16645 18857  225.85
B 216 11268  112.68  112.68  112.68  ##:4 681.24  790.65  963.61 1,092 1,307
B A IR 39525 38515  413.08  487.80 551.71 S HMEAIE 73.81 73.39 73.68 87.33  104.60
HAeE A Bk 1,190 1,102 950.20  869.34  993.73  JaB AN 3441 607.43  717.27  889.93 1,004 1,203
ks A B 448.43 107.64 107.64  107.64 107.64  EBITDA 979.25 1,172 1,377 1,502 1,761
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.76 0.90 112 1.26 151
H AR R 44843  107.64  107.64  107.64  107.64
R4 2,036 1,708 1,584 1,577 1,766 EEMFLE
PR3 %3 €1 343.01  296.82 37051  457.84 56244 £#HEER (%) 2018 2019 2020E 2021E 2022E
A 796.64  796.64  796.64  796.64  796.64 AKRKEEH
K AR 282.05 91.47 91.47 91.47 91.47  HBIKA 15.43 12.20 9.59 15.08 14.06
8 AR 2,510 3,044 3,728 4,456 5346  FAlE 30.69 16.58 25.55 10.11 19.67
)3 B B B R R 3,605 3,949 4,616 5,344 6,235  Ja AN A1 34.01 18.19 23.96 12.85 19.77
RARAIRARE 5,984 5,954 6,570 7,379 8,563 KA (%)

ERIES 39.11 39.55 40.84 39.29 39.80
AERT R R IES 14.58 15.36 17.37 17.03 17.89
2itE R ARFEF) 2018 2019 2020E 2021E 2022E  ROE 18.01 19.01 20.78 20.17 20.78
BEEH AL 72357 1,059 1,042 1,062 1,315 ROIC 21.83 24.95 27.84 27.64 30.65
A 607.43  717.94  889.93 1,004 1,203  42tkees
718 e A 130.45 140.93 151.51 161.37 17257  F/~ it E (%) 34.02 28.69 24.10 21.38 20.62
w44 A 54.18 48.87 21.78 172 (10.48)  # fifiieE (%) 24.62 31.21 19.74 7.14 6.38
#FMK 0.00 0.00 0.00 0.00 0.00 AHLFE 2.28 2.20 2.75 3.26 3.56
TERLLH 6.20 14650  (22.02) (119.40)  (81.39) A#LFE 1.28 1.22 1.61 1.91 2.20
HtezE s (74.68) 4.62 0.70 14.34 31.61  BiEfLS
BEEHRE (307.35) (127.63) (163.15) (168.48) (168.06) &% /=A% 0.74 0.78 0.82 0.85 0.84
TALH 355.06 233.98 230.80 236.13 23571  mAKIKIK R F 72.82 127.94 190.57 195.01 194.20
KK 161.67 (67.90) 0.00 0.00 0.00  mATIKK A4 E 7.85 7.24 7.59 7.95 7.79
ESUR SN (209.39)  (38.45)  (67.65)  (67.65) (67.65)  HEMBAR (ART)
ERKEHAE (271.06) (631.12) (465.20) (478.21) (301.55)  H-REik i (SR #F i) 0.76 0.90 1.12 1.26 1.51
FEEirE (12.84) 11052 0.00 0.00 0.00  AMRZERLR(KIME) 0.91 1.33 1.31 1.33 1.65
KA (19.83) 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 4.53 4.96 5.79 6.71 7.83
B AL o 0.00 0.00 0.00 0.00 0.00 k&
P ANARYE Jo 0.00  (190.59) 0.00 0.00 0.00  PE (4%) 64.08 54.22 43.74 38.76 32.36
HA% T A (238.39) (551.05) (465.20) (478.21) (301.55)  PB () 10.80 9.86 8.43 7.28 6.24
A 3G o 3R 14517  300.12 41355 41565 84557  EV EBITDA (1) 38.45 32.12 27.34 25.07 21.39
i ) SEPA DA
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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HUATAI SECURITIES

# JB #% #7 (600872 CH)

I

AT 9
AN, RRA, HIEYIRRE PR LI w0 AR BT TR AT AREYIE R RAKATAANAZT L oA, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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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HUATAI SECURITIES

# JB #% #7 (600872 CH)

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 PHITITEIRA RAARAL R AL T2 KIB S P RBAIARIER REITAGGEAR . EFRMAF . 27T A A8 %
AL 5 AR EPTRBAGATIEARKITAF AT RN $H 5. AWEFPHRAL “HMEAL” &8 FINRA &
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 N 8] 384347 b S0 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERE, TFE R THRASFA RKIBE b HTIRE W
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRHEAH (AL AnEe9aL & = 4R8) st Ak & ey
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENFRES00 H5), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR EREEALRE R ESF
B T LR EHARIH 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 RS RN E) KA

TR : REREFAFRLEZLEN BRFHRRIFEERBEIZFIERA/ RN M EOF LR L

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



HUATAI SECURITIES

_— \ ‘w
45 % # (600872 CH) w o~ 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



