IERA AR
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HUATAI SECURITIES

Ao KRG K, B RE R

B EHR A &P BFIFR (£H) :
202143 A 18 8 | #E A P T VE- 3 N F AR (AR ) :

5 R 7B
;},1}%6 &%ﬁ@$%ﬂi4&}, ;é/fgfygg%;j(_\]k% SAC No. S0570517080007 fangyanhe @htsc.com
NE) 3 A 17 BV TE R AT R I AT LA E FiE %4> (831289 CH) SFC No. BPWSLL +80-755-22660892
100%PE A%, 40T 3 A 18 H A%, »N 3L EE FFMKD 99.9%8 ik AR KEE

FOK L, )4 0.1% AV % ek o B AR BLAT H #T =404 SAC No. 0570520070002 zhangyilu@htsc.com
g, ok B M AE 49560 F L, 2021-2023 4 ok 4K GE RAK T

4200/5040/6048 7 7. éﬂl]w}\ﬁﬁtu\ﬂiﬁ'ﬁﬁ}i}]ﬁi B 8] b 5y %ol A PR,

PRI DB LRE, EAE P RAWMBRELG KL ST K, fHAE  EARHIE

20-22 F EPS1.32/1.75/2.34 LM, #4F “EN” F4%, AR (AR D) 36.74

KM (AR BRE3A3A) 26.46
REGAKATH, LAEDRADAE i (AR5 7) 16812
Sy s ruTaSke . st par UGG S
}j‘i\ %/ﬁﬂ‘*ﬁ#‘l‘% i%‘g}j 7’7%%%‘%2\ AE&’—?XL%R&“‘/\JL Ii BVPS (/\%&fﬁ) . 5:99

FRRE Ay b 5 F B A E A KA R DA, 1RIEEFEM I E G L 5 RIR,
2020 4 KA FLMN 2.6 LT, A H4 A1 3130 7 L, FIIL A AE KR 5.1%. mpt 4@
8.2% . stk kM, FFNRAyAKIE 2021-2023 F R it 4 A0 KT

4200/9240/15288 7 %, AMMIZF CAGR FKT 25%. BFEMH  (umm) _ _ - ooenraos )
2018-2020 AN £ 21 fL AL, £AEHLE AO%AL, HTFAR = " 12
A FRKF, EMNFHRRLNE, AR ERBHEN ) EHLHFE, 23 6
16 1
SRR AR, W KRG R A7 i o
SeR A A % Ay LO0%M A AEH 49560 7 T, A 21-23 4K . 9
ik % #4506 7 T 9.7 4 PE. B #7 €. % & 89 99.9% % A% i~ 49509.45 20 w20 Novzo  marn )

77, EF 42515 F A RE R KATREAY 7 R IAT, #eAREIAF, F
LAY SR R4 AT KR k58 1 BT IR A B 40 36 AN A o R AT
At R 23.5 TIAE, # B AT 99.9%ME A, Mt ZATRRAY 2107 7 A&,
b B RATATE IR A 09 2.85%. sLRAL H AN 8] IPO AR B IR, '}iﬂiﬁ
RN AR, o KIIAZREHRNEFFAE P REHT @Y
R, FIER K.

FH SRR Wind

BAREALEARE, %®F “EN” BH

B TR H ATk, AAVY deRn &) 2804 Al 8.4/11.1/14.9 1L
Lo BE 20215 3 A 17 B, »Na ATt g 21 5 15 4% PE, & FT
b 8] 21 F Wind — & FH PE 3914 21 1%, &AVIN A FEE N 8] ML K An
e Ky, £AFEA4 ROE AL R AR, HIFATLT NS 21 5F 21 4
PE, #4:# B4R 36.74 T, %4 “FEN” ﬁ%

RISRT: FRYRIATA, RMEFME KE LK, HERTRAAI.

ZEMMBAR G HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 3,097 4,652 6,126 8,034 10,645
+-% 51.89 50.22 31.70 31.14 32.50
2B BN 84 A (AR T E ) 185.27 363.37 840.52 1,112 1,485
+-% (14.89) 96.13 131.31 32.24 33.61
EPS (AR, RATHEH) 0.29 0.57 1.32 1.75 2.34
ROE (%) 8.51 12.00 23.55 24.19 25.35
PE (1%) 90.74 46.27 20.00 15.13 11.32
PB (1%) 5.78 5.34 4.21 3.23 2.58
EV EBITDA (4%) 37.47 20.35 10.76 8.41 6.43
TR N8 AE, LEF LI

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

BA&l: TreAaA4EEL (2020/3/17)
PE (4&) PB (4) EV/EBITDA (4&)
28 A& B ERD L (RH ) 20E 21E 22E 20E 21E 22E 20E 21E 22E
% 7 gL 002271 CH 114,687 33.8 294 239 7.9 6.9 56 330 220 183
U R 300715 CH 6,996 253 16.8 11.6 43 35 27 174 122 8.7
T4l 5 603378 CH 11,533 357 251 180  10.0 5.2 42 413 167 126
RER 002043 CH 8,360 200 143 11.4 45 35 30 213 105 8.3
FHia 28.7 214 16.2 6.7 4.8 38 282 153 120
TR AY 300737 CH 16,812 200 151 113 42 3.2 26 108 8.4 6.4
E: RAHRRAYSE, BAIFAH R A Wind —E .
<J&: Wind, Bloomberg, % #&#F s M)
BR2: FEROTIMARLER B4%3: FERHBEESAERLEE
(a7 ) ) (a7 ) .
300 - AN — ] R - 50% 35 - )z A R R 60%
250 A - 40% 30 A 50%
- 30% 95 | 40%
200 L 20% 30%
20 20%
150 A - 10%
. 15 A 10%
100 - % 0%
- -10% -10%
50 A 5
L _20% -20%
0 - - -30% 0 - -30%
< 0 © N~ [ee] ()] w < n © N~ [ee] ()] ]
— — — — — — o - — — — — — o
o o o o o o N o o o o o o N
N N N N N N o N N N N N N o
N N
FA R R : Wind, E&ZFR FA KR : Wind, ERFFLT
B&4: AR ELBARFLER B&5: AR E AR LR
(fe ) e O — Y (87 1) B AFE B L
50 - AL - 60% 700 - A FIRE 100w
| L 50% 600 - - 100%
40 o
500 - - 80%
20 - 40% L 60%
T 400 A
- 30% - 40%
20 300 1 - 20%
20% 200 -
10 - F 0%
- 10% 100 - L _20%
0 - - 0% 0 A - -40%
< o © ~ © o Y < T} © ~ © o Y
o o ot o o = (o4 o =1 Pt o =1 I (o4
o o o o o o A o o o o o o A
& &
KRR Wind, £ &7 FHER: Wind, £EFR
B£6: #HEAKH PE-Bands B47: #Af&4r PB-Bands
(AR ) AR A 15x 25x (AR ) AR A 1.6x 3.0x
60 - 30x - = =-40x me==- 45x 50 - 4.3x - ==:56x | ===-=- 7.0x
Pm=1_ N i T
45 A [ P 38 A e |
30 A 25
15 13
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sep1l9 Mar20 Sep20 Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20

AR IR: Wind, R

FH R : Wind, {5757

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

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2018 2019  2020E  2021E  2022E &#HFK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 3,806 4,499 5,679 7,386 9,486  FiMA 3,097 4,652 6,126 8,034 10,645
b 905.64 1,101 1,347 1,948 2,359  FhmA 2,124 3,092 3,743 5,013 6,731
B 1,442 1,880 2,476 3,082 4,083 AL Ao 20.63 32.90 43.32 56.81 75.28
X2 E 3 147.69  156.62  167.85  154.08 14582  FLik A 41689 57576 64328  811.45 1,054
FAAT TR 2 63.25 88.38  106.98 14328 19238 ¥ A 266.62 41530  533.23  667.13  841.36
HH 30325  584.69  712.69  957.80 1,288 WMH%A 27.75 20.16 36.29 37.12 23.76
HAFEAD T~ 94439  688.68  868.52 1,101 1,418  #FRMAEMRK (55.36) (118.93) (122.53) (144.61) (170.32)
kRS I~ 1,118 1,494 1,893 2,289 2,640  AAMMETHKE (9.93) 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 19.27 20.73  (22.00) 0.00 0.00
B R %A 530.33  723.70 1,050 1,376 2,093  ELAH 22152 42727  994.05 1,316 1,760
T 120.78  139.14  157.04 17450 19151  FdsbkA 2.90 5.39 5.39 5.39 5.39
AR~ 466.67  631.30  686.67  739.09  356.24 FkIE ik 1.23 1.04 1.04 1.04 1.04
# &8 H 4,924 5,993 7,572 9,675 12,127 AR 22320  431.62  998.40 1,320 1,764
s 1,867 2,742 3,432 4,316 5447  FRi3AL 37.93 68.25 ~ 157.88  208.79  278.95
Rl 286.33  510.76  612.65  562.39 42581  AAiH 18527  363.37  840.52 1,112 1,485
B A IR 0.00  819.36  991.82 1,328 1,784  JHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 1,580 1,412 1,828 2,425 3238  JaAAENE A 18527  363.37  840.52 1,112 1,485
ks A B 146.91 102.33 151.15 159.17 161.68  EBITDA 439.89  810.22 1,532 1,959 2,563
KK 126.06 73.71 122.53 130.56 133.06 EPS (AR, %K) 0.31 0.60 1.37 1.75 2.34
H AR R 20.85 28.62 28.62 28.62 28.62
R4 2,014 2,845 3,583 4,475 5609 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £2iHHFE (%) 2018 2019 2020E 2021E 2022E
A 610.67  607.72  611.77 63537 63537 ARK#ES
K AR 1,843 1,831 1,831 2,032 2,032 Bl 51.89 50.22 31.70 31.14 32.50
8 AR 539.80  872.63 1,547 2,532 3,850  FaAlE (14.72) 92.88  132.65 32.38 33.72
)3 B B B R R 2,910 3,149 3,989 5,200 6,518  Ja AN 3441 (14.89) 96.13  131.31 32.24 33.61
Rk RS 4,924 5,993 7,572 9,675 12,127  HARH (%)

ERIES 31.40 33.53 38.91 37.60 36.77
AERATR IS 5.98 7.81 13.72 13.83 13.95
2HERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 8.51 12.00 23.55 24.19 25.35
BEEH AL (198.46) 17471  645.94 1,105 1,269  ROIC 19.59 26.82 42.66 44.33 48.52
A 185.27  363.37  840.52 1,112 1,485  42tkee S
V8 4 41.63 65.68 92.26 127.73 182.63 = ffkE (%) 40.90 47.47 47.32 46.26 46.25
%55 A 27.75 20.16 36.29 37.12 2376 A afiieE (%) 22.26 21.31 21.12 15.97 10.35
BABMK (19.27)  (21.98) 22.00 0.00 0.00 EHE 2.04 1.64 1.65 1.71 1.74
FEFEE (480.91) (406.62) (340.18) (166.54) (417.61)  AALE 1.88 1.43 1.45 1.49 151
FzE L 47.07 154.10 (4.95) (4.95) (4.95) FiEfSH
BEEHRLE (955.13)  105.71 (513.59) (523.69) (533.73) & Hh A E 0.83 0.85 0.90 0.93 0.98
KA 34460 50255  490.12 52222 53226 @ mMIKHAHE 2.62 2.80 2.81 2.89 2.97
KIBF 634.58 (576.04) 0.00 0.00 0.00  BATRKHK A E 2.24 2.25 214 2.24 2.24
ESUR SN (24.04) (32.22) 23.47 1.47 147  HEEBE ART)
EKEHAE 1,635  (50.19) 114.41 19.87 (324.56)  HMUME(RATHE) 0.29 0.57 1.32 1.75 2.34
FEEirE 133.33  224.44  101.89  (50.26) (136.58) Ak FILAR(RATHEE) (0.31) 0.28 1.02 1.74 2.00
KA 108.12  (52.35) 48.82 8.03 251 HRUA T (RATHEE) 4.58 4.96 6.28 8.18 10.26
i AL e 152.67 (2.94) 4.05 23.60 0.00 fEifirk®
A NRIG Ao 1,254  (12.38) 0.00  201.70 0.00  PE (4%) 90.74 46.27 20.00 15.13 11.32
HA% T A (13.65) (206.95)  (40.34) (163.19) (190.48)  PB (%) 5.78 5.34 421 3.23 2.58
A 3G o 3R 481.01 23023  246.76  601.04 41058 EV EBITDA () 37.47 20.35 10.76 8.41 6.43

i ) SEPA DA

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

PHTIFE 9
KA, T2, KEE, HirHRIRE IR KU EEFHH BT DA IF ARG IE A R KT AGAANZT L KR4z,
A A AT I IR PR 6 B BP9 B L HL 4 S TRAE T R

— 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 27076972 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 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT 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
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
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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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEEALTH “(BE-ZZREHE”

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., N E @
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-EL2URERE

o SHMITT BT, KEERARANRALIH RiotE RIRE TR BTG IER R KAT AN B EAR . TFRFF . 247
iR A AEAELS ARSI BAIFIERAREATAF LT AN SME., AREPIHHEAN “MEAAL 03
FINRA 3L T 4T IT 89 REE A R o AT ITARIE 2 0 GE R 09 AR N A B AV 88 /) SRAFFH B, @36k B A S FT4RIT 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
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BHr: FUHIT LA 2 HARARL
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B MR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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TR (300737 CH) w o~ Gt ERIES

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

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 63211166/13 £: 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) HRAE

£ 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

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
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