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BAEFESTA, EKIRE

SR R
EXmE/EHRE

E R
202143 A 17 B | TE AR

2020 HFd Ao FVEF S FH, 4Q20 12H4F)0H ) 1o 3§ % Ao b

3 A 15 B, 284 2020 SF & b A N2 % A8  de JE V3 B0 A 0E 4 7
# 126.56/7.90/7.53 12 7., F)bigk 20.78%/30.81%/27.43%, 44 ML AT i
20y W S B R W T F IR . A 8] 4Q20 7 W NS )Z B A E  Fe dE )2 B 0% A
B b3 K 21.29%/55.07%/53.98%, Ha% 3Q20 49 27.87% ) H 4 A1 3%
RALF . AAVAKE BAFN, T+ 2021-2023 4 EPS # 1.66/2.04/2.48 T,
P B AR £ 58.14 T, #%H “EN” TR,

2020 F A A3t AR RILIEAIK, FiEFAMF LsEsE

OO feRE S
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BITrg (445):
B AR (AR F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+86-21-28972078

jL&2%, PhD
kongchuiyan@htsc.com

R R
SAC No. S0570520010001

A XK
B ARt (AR T) 58.14
de &M (ARTH HAE3 A 16 B) 43.15

28] 2020 FEZIHEIM 4k MEH 4.00%/24.11%/0.03%, ARk THORTET) 25,688

-0.09pct/-2.93pct/-0.17pct. 2> 3] 2020 F £.41 % 35.82%, FI . F i 2.88pct, ;;;;f;jﬁ%m”’ e

E3E 3 3L 7’74&%%']-?%%7%%%’&)\\5bb%‘%l’—%ﬁﬁ&o 2020 ‘q:‘/}é]"g’lé}‘z’]}i}] BVPS (/\é’v‘{q) . 9:68

# 112.55 X, Flib4%45 15.96 X, it ERERLER S,

) . BH AR

2020 IV EAA T Hh, =& st Kk ;

23] 2020 42 by A M A0 Sh B S b 464 A0 AT5 FITE, ME 2020 F k) DL e (%)

ANE) G BHERD 7205 K, =&, Wi, TR, S, LB, 74, a7 n 12

HBEH 2020 SFRITEHEH Ak 4284, 897, 257. 686, 426, 315 4= 40 7

302 K. &AM A 8] 2021 5511 /6 #7384 2 29 4 1000-1200 K o AR 4 F4R, 3 1

FAVEH 2020 F = 1 4 ShAe Al AN EL 383 9 A1 4 25-30%4 10-15%, s ' ‘lm )

HIMEN B R G, KRREKEMA LR —FIEE, s [ 0
Ma;—20 JuI'—ZO NO\'I-ZO Ma'r—21

2020 F 2 ERERE, SEHEHZKFR —

N 8] 2020 4 H 3 ik 5] 46.23 TIF R (AR, BT 2 FRM 4434 W

TIFFHK (B, RIVANEZEZRERSAHE THREZIANLETHE

BF. RBFM, FHBEHRY, 2-3F. 355, 5 F U EEHBITEH

EJLNF) L3R A A 30.94%. 14.46%F= 6.38%, 3K P44,

REHENREE, f3F “EN” TR

RETFNN2ETHERSAERDRNEE MK, RIMAEZATA, At

2021-2023 Fa &4 A)1d# 9.89/12.12/14.78 1z (2021-2022 FATiEA

9.25/11.44 1z ), FlH¥gK 25%/23%/22%, % #TAEM 3t &~ 2021-2023 4+

PE A 26x/21x/17x. # J& %] » 8] )3 #4474 2020-2022 4 CAGR % 26%,

ARATEE (FTEE 8] Wind — & FAHME A 31%), &A% T35 2021 F

35x #9 PE 4648 (FTHb/ 3] 2021 4 Wind — & #i#0 PE #4444 39x), &

B 4=¥ 58.14 7T (AT1EAZ 50.26 L), %4+ “FEN” iF4,

Mt & EAHE A Fak), LR ECR KB %,

ZERANBARE AL

2K 2019 2020 2021E 2022E 2023E

BN (ARTET) 10,479 12,656 15,211 18,160 21,535

+/-% 14.20 20.78 20.19 19.38 18.59

2B BN 84 A (AR T E ) 603.92 789.96 988.84 1,212 1,478

+/-% 15.90 30.81 25.18 22.56 21.93

EPS (AR, RATHEHE) 1.01 1.33 1.66 2.04 2.48

ROE (%) 13.98 15.25 16.01 17.11 18.04

PE (4&) 42.54 32.52 25.98 21.20 17.38

PB (1&) 5.59 4.46 3.90 3.39 2.92

EV EBITDA (%) 31.58 25.11 20.09 16.23 13.24

FHER: Aand, ERF LA
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B&1l: 2014-2020 528 F N, BE4FHER LR IR
fer [ EENISIIN V3 B4 A E %
140 1 B AONF - = = AR AR 3%
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~
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20 - / L 5
/
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2014 2015 2016 2017 2018 2019 2020
TR SRR, EEAR
18
B&2: “THAS4EE
BHRD P4 S &S () J2 84 #)i#@ CAGR (%) PE (x)
2021/3/16 2020E-2022E 2020E 2021E 2022E
603233 CH KB 76.09 34.7 48x 37x 29x
603939 CH BFEHE 86.10 33.0 64x 48x 37x
603883 CH EA R 62.54 24.6 40x 32x 26x
F34 30.8 51x 39x 31x
002727 CH —F 43.15 26.1 33x 26x 21x
Er RS E I AN FF 29 5K R Wind — 254
KRR Wind, 4 &AM
B%3: —<#% PE-Bands B%4: —% PB-Bands
(AR ) —E 15x 25x (AR ) —u 2.4x 3.3x
80 - 30x === 40x | === 45x 80 - 4.2x === 52x  e====- 6.1x
60 - 60
40 - 40
20 20
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

AR Wind, %R L

R RIR: Wind, &5

ETF
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Z A

il 8 LiDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
DRk 5,608 6,718 7,946 9,421 11,223  BEMEA 10,479 12,656 15211 18,160 21,535
b 1,460 1,624 2,111 2,697 3,467 FLmA 6,424 8,123 9,975 12,089 14,552
R 52291 81203  973.60 1,161 1,375  FLHL A0 52.23 32.19 38.69 46.19 54.78
X2 E 3 154.76 ~ 150.18  180.50 21548 25554 FL %A 2,834 3,052 3,422 3,904 4,415
FAAT TR 2 471.06 42540 52238 63312  762.08 FHEHA 42847  506.04 59323 65375  710.67
A 2,028 2,194 2,646 3,202 3852  WME¥A 20.81 416  (16.04)  (22.49)  (30.33)
HAFEAD T~ 971.48 1,512 1,512 1,512 1512 #FRERK 67.37 83.84 10077  120.30  142.66
ik &= 2,355 2,610 2,986 3,405 3,862 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 83.55 83.64 83.64 83.64 83.64  #FHME 23.31 34.22 34.22 34.22 34.22
B R %A 55855  675.10  841.85  998.17 1,149  EFAH 675.12  889.51 1,131 1,402 1,725
T 9051  122.88  152.39 17928  203.79  FksbkA 16.19 45.40 45.40 45.40 45.40
AR~ 1,622 1,729 1,908 2,144 2,426  FAsHIk 6.36 6.43 6.43 6.43 6.43
= 7,963 9,328 10,931 12,826 15,085  AIHEER 684.95 928.48 1,170 1,441 1,764
K 2,826 3,532 4,317 5,214 6,258  Fii3AL 14573  167.73  210.00  257.40  313.89
B 0.00 60.06 72.18 86.17 10219  ##1 539.22  760.75  960.17 1,184 1,450
B A IR 1,410 1,799 2,209 2,677 3,223  UHMEABE (0.60) (0.79) (0.79) (0.79) (0.79)
HAeE A Bk 1,416 1,673 2,036 2,451 2,933 JAFENEAAE 603.92  789.96  988.84 1,212 1,478
ks A B 540.17 15.79 15.79 15.79 15.79  EBITDA 813.42 1,023 1,279 1,583 1,941
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.01 1.33 1.66 2.04 2.48
H AR R 540.17 15.79 15.79 15.79 15.79
R4 3,367 3,548 4,333 5,230 6274 EEMFILE
DE 3538 1.25 15.09 14.29 13.50 1271 2HERE (W) 2019 2020 2021E 2022E 2023E
A 567.77  595.31 59531 59531 59531 AKK#EH
F AN 1,409 2,097 2,044 2,044 2,044 BIKA 14.20 20.78 20.19 19.38 18.59
8 AR 2,506 3,126 3,944 4,943 6,159  FiAlA 8.02 24.18 26.27 23.33 22.55
)3 B B B R R 4,595 5,765 6,584 7,583 8,799  JaBAEN A1 15.90 30.81 25.18 22.56 21.93
Rk RS 7,963 9,328 10,931 12,826 15,085  FEAIRSH (%)

ERIES 38.70 35.82 34.42 33.43 32.43
AERT R R IES 5.76 6.24 6.50 6.67 6.86
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 13.98 15.25 16.01 17.11 18.04
BEEH AL 982.92 1,033 1,122 1,334 1,624 ROIC 20.37 21.09 22.14 25.32 28.56
A 539.22  760.75  960.17 1,184 1,450  42tkees
18 4K 246.91  239.43 152.47 184.89  216.87  FF AE (%) 42.28 38.03 39.64 40.78 41.59
%55 A 20.81 416  (16.04) (22.49)  (30.33) & fifitrE (%) 0 1.69 1.67 1.65 1.63
#FMK (23.31)  (34.22) (34.22) (34.22) (34.22) AHRE 1.98 1.90 1.84 1.81 1.79
TERLLH 114.06 30.58 12.85  (24.79)  (24.88) A#LE 1.27 1.28 1.23 1.19 1.18
HizE e 85.24 32.66 47.27 46.65 45.94  HERA
BEEHRE (556.85) (924.73) (493.66) (570.42) (639.41)  EH EALE 1.37 1.46 1.50 1.53 1.54
TALH 206.86 280.18 336.73 402.01 476.74 IR IKJE 5 E 18.56 18.96 17.04 17.02 16.98
KA 322.06 505.00 156.93 168.41 162.67 AR F 4.74 5.06 4.98 4.95 4.93
RS S 27.92 13955 0.00 0.00 0.00 HREH (ARF)
EkEHAL (403.31)  (48.41) (142.17) (176.74) (214.96)  HRI & (R A #E) 1.01 1.33 1.66 2.04 2.48
[RIEEEN 0.00 60.06 12.12 13.99 16.02  HRBEILERORIHF) 1.65 1.74 1.89 2.24 2.73
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 7.72 9.68 11.06 12.74 14.78
B AL o 0.00 27.54 0.00 0.00 0.00 k&
P ANARYE Jo (0.94) 68857  (53.05) 0.00 0.00  PE (4%) 4254 32.52 25.98 21.20 17.38
HA% T A (402.37) (824.57) (101.25) (190.73) (230.98) PB () 5.59 4.46 3.90 3.39 2.92
A 3G o 3R 22.77 60.22  486.66  586.71  769.36  EV EBITDA () 31.58 25.11 20.09 16.23 13.24

i ) SEPA DA
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I

DHIT B
AA, REL L2, HIEV RIS R KU LRHAE BT DATIF ARG IER R RATARAMAEL; HAE, AL
e B AR T R AR TSR 09 B AR T IR A R 6 L B SR B IR A TR 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,
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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 PATIRRE. FLEZ RAARAFEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFRAF . 27T
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
XL T OMIFO R R o WATITARIE S B R 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 3 T 447 Lk §-490k
No

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
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B J 1
—«3# (002727 CH) S AW, P ﬁ|"'§ﬁE%

HUATAI SECURITIES

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]
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