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20214 3 A 14 B | TEAR

AR AR K, KIPABHERERE, FEakz i

SA1R AnE: BHEFTRIATTFAINTERAFGANE 23T HE
AL R TR IAER, 2020 F 8 H £4A 5 Rt 30 B4 40 77 77,
HAVINA, AL TR A, B AT & ARk 5 B & B R4 6 = Ae LA
FoiZ BT, HCHNBBALAERAIHRE “ABIK” O _RKEDN
o 20 FARN G KDA B EHFEEE, FHAFEHX. EEZRADA
i, REAXETILERAEELER EHA, A6 RKE MK ER DA
JE 30 B b o T 8] 2020-22 4 EPS 4 %14 0.90/1.14/1.43 7T, £ NiF%K.

MEBNFEY K “F_RBENE”, 28R KEEARARREHE

NGB 205 8 AEARAE=ZI QAF). FR=_H LGHH). T FAR
feaams (1.1 ZH). Taemie T (5.1 BH). ST HEAFLRAERE (4
), MER (B5FH), REERLMNE% (16 7 %5). LEFHLL (3
A7) WA, ¥BEEE. KA1IAR, T 11~13 FERY F 5%, 19
FREERDAATNSRCRBANBZILEY RREA ) L3, seEsitm
BAVAA N CHNEBALARER AL HERHCNBIRGE K ENK,
B Tk it K P B AR AT H A, N8 AR KA 2 R FRA,

PPl 47, T E %, “sPf” ik, BEARBETHREZHENL

EEAMAELE PPl A8 ¥ H%3% (21 F 1 A PPI Rt R4 E), B3
BIEAE, LA 2ARAIAS 1.2 A, 2ERAHNFELIEK 20.3%. 7.8%.
8.7%. 14%, & A F)H3E K 64.3%. 90.8%. 70.9%. 71%. HA1AA, &
Rl 2016~2018 F&EE AM LITe9E B IRsh A Mk £~ i+ T b S L.
PPI L47; BAT, “spf” HFETRNESHRA L —FRIL, SoAHT
P F 7, PPl E4T, 2021 SFEE AN Lk L ER#E—F 8%, R, ME
N B ARREIBRF S HIAREREN, AARERELEH ) H LT LA EE,

FEETRBAA KB FE R AL IR AAR L, £8 “IAN” 58
ARAE N 8] Ak B IR AT g LA 20 £ A AT, B e E RN )W B A&
#—FE, REZALEG LSS, &RMNMLEA 21, 22 SN,
2020~22 “Fy)a#4% 4004 A4 8.7/11.0/13.8 (#7414 8.5/10.7/13.4) fe ., 3t
PE 32/25/20x. *Tib/N 8] 2021 F PE 3444 (#AMKLE—HKMA) 32x, #
EBRNSFZEFAMAETTILNS, PREAKRKZE K, 4T 21 584 PE
34x, HAR# 38.76 (#T14 35.52) 7T

e REAMTHRIE; 2B B RAAM; LT, 5&F T
AR TAT: F FARF A AT a4 R AR AN LA BH I A4
JEAN B B R s ST #A5 RAT S AT

B PR (£R) :

B AR (AR ) :
A5 R H A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+86-755-82492802

REAR
guandonggjilai@htsc.com
+86-21-28972081

R R
SAC No. S0570519040003
SFC No. BQI170

A XK
B AR (AR T) 38.76
&M (ART RE3 A 12 1) 28.71
T (ARTET) 27,694
6 NA-FHE BB (ARTET) 262.71
52 BMAEEE (AR ) 11.19-36.08
BVPS (AR ) 6.47
B A YA
— AR
ARB) o = < st %300 (%)
37 11
31 [ 6
eV
[]
24 |;l,p'f ml’i‘ M !
18 {00! i@
11 4 : : + (9)
Mar-20 Jul-20 Nov-20 Mar-21

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 7,901 8,187 10,029 11,241 13,174
+-% 22.47 3.62 22.50 12.08 17.20
2B BN 84 A (AR T E ) 740.86 635.30 866.04 1,101 1,380
+-% 105.39 (14.25) 36.32 27.17 25.33
EPS (AR, RATHEH) 0.77 0.66 0.90 1.14 1.43
ROE (%) 13.91 11.03 13.39 14.87 16.00
PE (1%) 37.38 43.59 31.98 25.15 20.06
PB (1%) 5.22 4,79 4.28 3.74 3.22
EV EBITDA (4%) 18.81 20.61 17.26 13.73 10.82

TR oSk dE AT R

FH SRR Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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BAl: TadHE—E (HAfaRE—ZFTN)

03A 128 M9 K % — B H8H EPS (L) PIE (4&)
28 AR 2 8 R KEH () 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
M3 /) 601369 CH 8.92 0.36 0.44 0.48 0.56 24.78 20.27 18.58 15.93
LR 002598 CH 6.55 0.24 0.30 0.30 0.30 27.29 21.83 21.83 21.83
AP AL 002158 CH 20.52 0.46 0.67 0.86 1.09 44.61 30.63 23.86 18.83
B b AR 688268 CH 61.99 0.61 0.88 1.24 1.59 101.62 70.44 49.99 38.99
&R AN 688106 CH 25.76 0.37 0.41 0.54 0.66 69.62 62.83 47.70 39.03
FHE 53.58 41.20 32.39 26.92
ToHRR: AR, REFL
A£2: HKAMKH PE-Bands B43: RAKE PB-Bands
(AR ) AL ESEAY 15x 20x (ARD) A 15x 20x
20 - 25x 40 - 25x - ==:30x  ===-- 40x
30 30
20 20
10 10
0 + T T T T T 0 + T T T T T
Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep 20 Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20
FA KRR Wind, R FAR R Wind, R

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
RAFE 6,312 6,166 8,881 7,963 12,835  #FRMA 7,901 8,187 10,029 11,241 13,174
b 1,305 1,223 1,298 2,003 3,112 FRmRA 6,061 6,397 7,806 8,645 10,067
B 1,654 1,674 2,184 1,904 2,887  FLAAL Al 57.29 53.56 65.62 73.54 86.19
X2 E 3 21.95 30.33 33.71 38.06 46.05 FLFA 12295 12558  129.35  129.35  142.28
FAAT TR 2 752.32  633.72 1,064  838.78 1,392 FEHEA 44976  442.47 48672  511.05  562.16
A 1,232 1,631 2,272 2,050 2,983 ME¥A 94.62 77.09 67.50 58.29 47.88
HAFEAD T~ 1,347  974.45 2,028 1,129 2,415 FABAARK 471  (94.41)  (20.06)  (22.48)  (26.35)
Bl Tk g 5,034 5,884 6,400 6,830 7,167  AAMMET DK E 0.00 0.00 0.00 0.00 0.00
KA 61.86 71.91 96.92  121.94  146.95 HH4MKE 1.24 14.97 14.97 14.97 14.97
FEisy 4,148 4,561 4,906 5,217 5472  ELALH 961.44  850.47 1,168 1,472 1,846
T 374.80  381.03  369.86 35842  346.69  FILIMKA 7.81 11.86 11.86 11.86 11.86
AR~ 450.19  870.20 1,027 1,132 1,201 Fdkshioh 10.20 7.92 7.92 7.92 7.92
# 28 H 11,347 12,049 15,281 14,793 20,002  FliEHE3R 959.05  854.41 1,172 1,476 1,850
K 3,549 4,399 6,629 5,307 9,413  Fi3AL 164.34  169.84  238.43  289.31  362.59
B 0.00 0.00 0.00 0.00 0.00  ##1H 79470 68458  933.21 1,187 1,487
JEAT IR 3K 1,010 1,044 2,673 1,760 4341 JEREBE 53.84 49.27 67.17 85.42 107.06
HAeE A Bk 2,539 3,355 3,956 3,547 5072  JaBAN A1 740.86 63530  866.04 1,101 1,380
ks A B 2,085 1,442 1,684 1,504 1,294  EBITDA 1,540 1,409 1,670 2,042 2,480
KK 1,754 1,124 978.62 799.32 588.91 EPS (AR M, & XK) 0.77 0.66 0.90 114 1.43
H AR R 33144  317.73 70510 70510  705.10
R4 5,634 5,841 8,313 6,812 10,707 ZEMHE
DE 3538 404.68 428.40 495,57 580.99 688.04 £HER (W) 2018 2019 2020E 2021E 2022E
A 964.60  964.60  964.60  964.60  964.60 AKEH
F AN 1,617 1,618 1,618 1,618 1,618  FaKA 22.47 3.62 22.50 12.08 17.20
8 AR 2,643 3,105 3,783 4,646 5726  #dAlE 81.73  (11.54) 37.30 26.07 25.40
)3 B B B R R 5,308 5,780 6,472 7,400 8,607 V3N HA1HE 10539  (14.25) 36.32 27.17 25.33
RARAIRARE 11,347 12,049 15281 14,793 20,002 EKAIESH (%)

EXES 23.28 21.86 22.16 23.09 23.58
AEATR IS 10.06 8.36 9.30 10.56 11.29
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 13.91 11.03 13.39 14.87 16.00
BEEH AL 1,282 1,466 1,557 2,116 2,544  ROIC 13.69 10.72 13.49 16.90 21.36
A 79470 68458  933.21 1,187 1,487  42tkee S
718 e A 549.54 546.50 514.83 601.90 693.32  #FAME (%) 49.66 48.48 54.40 46.05 53.53
%55 A 94.62 77.09 67.50 58.29 47.88 A afiibE (%) 15.11 14.91 8.98 (3.03)  (16.66)
#FMK (1.24)  (14.97)  (14.97)  (14.97) (14.97) AFHLE 1.78 1.40 1.34 1.50 1.36
FEFEE (173.85)  121.87 56.77  283.79  330.89 A#HkE 1.18 0.85 0.81 0.92 0.88
HAiezB e 18.20 51.00 0.00 0.00 0.00 #iEfkAH
BEEHRE (349.64)  (1,159)  (1,016)  (1,016)  (1,016) EH A E 0.70 0.70 0.73 0.75 0.76
KA 398.94 1,250 1,006 1,006 1,006 ROKIKEKJE 4 F 2.78 3.25 3.37 3.55 3.55
KA (0.75) 0.00 (25.01)  (25.01) (25.01)  EAIRFK A FE 4.91 5.09 3.47 3.26 2.83
RS S 50.05 90.61 14.97 14.97 1497  HRAE&HF (ART)
ERKEHAE (825.81) (311.34) (465.37) (394.87) (419.28)  H-REi i (SR E) 0.77 0.66 0.90 1.14 1.43
FEEirE (311.13) 0.00 0.00 0.00 0.00  AMRZEALRRIMEE) 1.33 1.52 1.61 2.19 2.64
KA 350.50 (630.02) (145.36) (179.30) (210.41) AR = (SR HEE) 5.50 5.99 6.71 7.67 8.92
B AL o 0.00 0.00 0.00 0.00 0.00 fH{Er#E
A NRIG Ao (19.21) 1.20 0.00 0.00 0.00  PE (4%) 37.38 43.59 31.98 25.15 20.06
HA% T A (845.97)  317.48 (320.00) (215.58) (208.86)  PB () 5.22 4.79 4.28 3.74 3.22
G 38 o 108.64 (5.64) 75.70  704.63 1,109  EV EBITDA () 18.81 20.61 17.26 13.73 10.82
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

DA IF B R
AN, HEM, REFER, HIEP RIBE AT R R GG EE IR BT 97T ARG IE R R ZATABAATE L IRIAE,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A 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

ARELATANRA TR, CATFEEHRF, 2EANRLXBKIMOATRARN “RR7 VM 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 EMAER, EFARHOMIFTIREAEZMA 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 IZIE R R IT MK A4 @ R 0 kRIFH A R

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 LAETRARBARRBR AR, RAREGSAT T Emo ki @Ak 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

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 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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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£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 UREFIEALH E R AAR @B, FEAFLR
EAERNT. Firk (FH) ARDIKEANNOSNFALA LB LaLEE (FINRA) 5ATIF a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
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-E2REHE

o DATITH B, KRE A RARAARAKATH RI2E KRB EPTRB G IERARKATANGBAR . TERMAF .
T BA R A G KR EPTIR BOIAREIIE R R EITAF AR TR ET A H. KB PIIRAW “HRAL” 03
FINRA 2 SUF 4707 89 KR ik o 94T ITARIE A2 R E K 69 S AU N Ao B AVRE 7 B35 8, L350 B 2 8] B4R AT 1k
£ 0N

o BRIEKABM AN LT fRELHEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
B ENG M IERIFTALL, OERERGARA (BEMAR) RRIEAFRITBELNGIERANTETR, 0460
ZRMmH (LFEFTER),

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
EATIER (BRAEMTARAIER) kT, FTRREHTHERESABZIER (RBT). Bk, HAFBZERETH
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 B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 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
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