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RAEAENEKR, THRIFERE “HHE”

FRAR AR
2021 453 A 24 8 | FEAARH BB/ BBy

BRAEARAEK, FRTERE “HR”

2020 4, NS EIAN 11510, R TE 3.6%, &4+ A4 1.617T,
Bl big K 26.4%), KT RAVBLATAMG 1.9 0T, 282 F R BHKE R AR
& o AAVFHM A 8] 21/22/23 F EPS 4 1.80/2.26/2.68 T, 4 F B 4= 36.00

B (T ) -

B ARt (AR F) :

SAC No. S0570516110001

SFC No. BCG366

R R

SAC No. S0570519040005

OO feRE S

.' .' HUATAI SECURITIES

DA

shenxiaofeng@htsc.com

+86-21-28972088

AT

yuanding@htsc.com

T (A 21 5 20x PE), TiRZE “BE” 4, SFC No. BPL233 +86-21-28972077
HERRAES, BARNEX A XK
2020, N3 SEHAN 11511, Rt T 3.6%, 22 2Bk 43KkS A, BAR (AR ) 36.00
2AFE N 24.0%, FIIL T M4 0.2pct; 138448 1.6 10T, Rl 3EK 26.4%, dedth (AR KE3A 24 8) 33.30
T AAVLAT AN 1910, RREKREITE RIS RAKF; 4o ThOREET) 5,008
B EAEAA K 13100, R TH 8.7%. 4Q20, 4 8 £ AN 3.3 121, gz';&j;f;“jﬁ%mg”’) s
IR T I 2.6%; £A1%% 205%, R T 13.2pct; BA4F1H 2946 7 gups (1 a. )  uss
7., FHIEK 48.9%; dwdkiJaA4 14 2879 7 ., BT 47.9%.

A 3
MANR LB YR R
AU ARE LR ESEERA, PABEAD LR EHH R BA%  (gp — o LREE )

W H B2C AT HZHE B, KIFL LW EFEW T THHARL 1% 54
(PEBEREARE: 2019). AR ABEECRH E4H, HHREWAT 44
SRR R 2B LIRS 25, NI MAE BB O IR, "
ANt 45 7 Fe9E R A RS (24D T 21 FRIKE, FiETHR o
CHEOWARS, XEHAT ORI LEEAMR. AIHEFRBER

b e 2 - . . 14 4 : : L a2
(@) BlreRBfiafFwiitd e, ¥ XKEBREHLSH A Mar-20 Jul-20 Nov-20 Mar-2(1 )
KRR Wind

FREAVBENRER BA, TRFEE “HE”

N B R FURT A, RAVTIA 20122 FAMMBAREAE, Bg T
EPS M £ 1.80/2.26 ©. (#T{i: 2.36/2.78 ), 3] A\ 23 4 EPS 7]
2.68 T (AFERWHBHT). T3] 21 % Wind —& M4 PE ¥4
16.9X, H BN BAA DM~ RZESBR, 4F 21 5 20X PE (&7
WAEEZE N 19%), BARH 36.00 T, FTHEIFRE “HEHE",

R : FPrEd RS, THx UL, FLERNG,

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 1,194 1,151 1,551 1,758 1,922
+-% 7.05 (3.59) 34.68 13.40 9.28
3 BB 8) Al (ARTE ) 127.87 161.62 270.81 340.40 403.06
+-% (7.02) 26.39 67.56 25.70 18.41
EPS (AR, RATHEHE) 0.85 1.07 1.80 2.26 2.68
ROE (%) 8.02 9.28 13.56 14.74 15.05
PE (%) 43.52 34.43 20.55 16.35 13.81
PB (%) 3.49 3.19 2.79 2.41 2.08
EV EBITDA (%) 34.22 25.85 15.49 12.17 9.30

TR oSk dE AT R

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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Bil: ZREREAFSHEEL
a7 RN — ) A S F) BN (%) A ) 0
1,400 - b 7 yoy Friyoy - 50
1,200 A SN L 40
1,000 - // %
’ [ \ - 30
800 - / \ b
- 20
600 -
- 10
400 -
200 162 | o
A 69
N
0 m ' wm wm = m H R M . N (10)
2012 2013 2014 2015 2016 2017 2018 2019 2020
TR RR: N NE. ERFR
B&2: Tren a4t (2021/03/24)
A EPS PE PB WL
R A& () 19A 20E 21E 22E 19A 20E 21E 22E PEG (MRQ) ({2)
603569 CH Kk A#ii 720 018 042 069 081 400 171 105 89 051 1.89 40
603128 CH % %4##% 1305 035 041 056 070 373 315 234 188 133 385 171
002930 CH %% % 1713 043 052 073 095 398 329 235 181 1.09 3.49 76
601598 CH " E4ti& 430 038 039 043 045 113 11.0 101 95 195 1.08 318
gk 321 231 169 138 122 258
Er AR BTN MAELE T Wind —H UM, 4T k3G HR A AL AR
FHA &R : Wind. Bloomberg. 4 % #f 5
B%3: £i#kEF PE-Bands B44: EikEF PB-Bands
(AR ) H ik B B 15x 20x (AR AR E R 1.4x 2.3x
60 - 25x - == 30x  ===-- 40x 60 - 3.1x - == 40x  ====- 4.9x
F———F-’----—‘----‘-
45 45 Lsmmme=rTTT" e mm—a=-T
30 30 -
15 15 ~
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep20 Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20
FA kIR : Wind, % £5F5 FrRIR: Wind, #5550
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 2
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HUATAI SECURITIES

il 8 LiDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E &HEK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 1,123 1,230 1,453 1,336 1,906  BaMA 1,194 1,151 1,551 1,758 1,922
b 407.35 51453  668.06 541.63  909.53  FkmA 904.39  874.63 1,091 1,171 1,221
R 21854 32331  296.96 34246  426.17 B LAL AN 5.38 4.92 6.73 7.68 8.31
X2 E 3 10.74 12.01 22.41 15.46 2511 FLFA 49.31 25.95 31.14 35.81 41.18
FAAT TR 2 6.60 16.61 4.86 20.22 9.82 #mE¥A 64.39 67.11  100.67  120.80  144.96
HH 178.20 17466 26541  207.02 28539 W44 A 0.15 2.59 0.37 4.63 2.09
HAFEAD T~ 301.07 18854 19524  209.58  250.44  # ISk (0.77) 0.15 (7.98) (3.32) (4.42)
Bl Tk g 956.32 1,144 1,384 1,578 1,846  NAMEEHAIE (38.24) 0.71 0.00 0.00 0.00
KA 5.30 5.43 5.64 5.86 6.09  HIFHME 18.53 29.77 30.10 20.11 20.12
FEisy 328.34 31449  301.39 1,072 1,207  EAlH 140.85  193.34  317.64  400.99  474.70
T 159.60 15550  207.47  231.90  250.05  FkIKA 1.17 0.66 2.36 1.40 1.47
AR~ 463.08  669.02  869.02  269.02  382.90 FkIE ik 0.61 0.08 0.29 0.33 0.23
= 2,079 2,374 2,836 2,915 3,753  FHER 141.41 193.92  319.70  402.06  475.93
K 45467 60242 81219 57458 1,042 FFiFAL 12.92 31.72 47.96 60.31 71.39
Rl 0.00 98.06 98.06 98.06 98.06 %41 12849 16220  271.75  341.75  404.54
JEAT IR 3K 199.53 184.31 323.04 145.37 42233  JEHEEBE 0.62 0.58 0.94 1.35 1.48
HAeE A Bk 255.14  320.06  391.09 33115  521.83 Y3 & #4344 127.87  161.62  270.81  340.40  403.06
Ak [ 21.90 23.31 20.71 21.97 22.00 EBITDA 147.93 20030  324.30 42335  514.49
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.85 1.07 1.80 2.26 2.68
H AR R 21.90 23.31 20.71 21.97 22.00
X ¥a8 47657 62574  832.89  596.54 1,064 EEMFILE
DE 3538 6.02 6.60 7.54 8.89 1037  2HERE (W) 2019 2020 2021E 2022E 2023E
A 15040 15040  150.40  150.40  150.40 A& KEkH
K AR 630.65  630.65  630.65  630.65  630.65 FLMA 7.05 (3.59) 34.68 13.40 9.28
8 AR 797.68  944.26 1,189 1,496 1,860  FakAliE (7.74) 37.26 64.29 26.24 18.38
)3 B B B R R 1,596 1,742 1,996 2,309 2,678  JAEENE A (7.02) 26.39 67.56 25.70 18.41
Rk RS 2,079 2,374 2,836 2,915 3,753  FARA (%)

ERIES 24.27 24.04 29.66 33.40 36.48
AERT R R IES 10.76 14.09 17.52 19.44 21.05
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 8.02 9.28 13.56 14.74 15.05
BEEH AL 19502  104.23  398.47 11233  706.39  ROIC 10.85 11.49 18.17 17.61 20.78
A 128.49 16220 27175 34175  404.54  i:fhe
18 4K 18.75 15.93 16.42 33.52 54.41  F & AtnE (%) 22.92 26.36 29.36 20.47 28.36
%55 A 0.15 2.59 0.37 4.63 209 A afreE (%) (24.06)  (22.49)  (27.42)  (18.19)  (29.36)
#FMK (18.53)  (29.77)  (30.10)  (20.11)  (20.12) AHLE 2.47 2.04 1.79 2.33 1.83
FEFEE 4293 (54.50)  139.47 (248.21)  264.48  AFkE 1.82 1.55 1.33 1.75 1.44
HizE e 23.23 7.78 0.56 0.75 098  HiERS
BRENRLE 30.52  (73.63) (225.42) (208.31) (302.38) EHKEAHE 0.60 0.52 0.60 0.61 0.58
KA 288.67  232.06 25530 22820 32226  RMIKHKAHFE 5.58 4.25 5.00 5.50 5.00
KIBF 0.00 0.00 (0.21) (0.22) (0.23)  BHEKHKEHF 417 4.56 4.30 5.00 4.30
RS S 319.19  158.42 30.09 20.11 2011 HREHR (ARF)
ERKEHAE (72.36) 64.31  (19.52)  (30.45) (36.10) AR (R ATHEH) 0.85 1.07 1.80 2.26 2.68
B ® 0.00 98.06 0.00 0.00 0.00 AR FALKRAHEE) 1.30 0.69 2.65 0.75 4.70
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 10.61 11.58 13.27 15.35 17.81
B AL o 0.00 0.00 0.00 0.00 0.00 k&
A NRIG Ao (2.96) 0.00 0.00 0.00 0.00  PE (4%) 43.52 34.43 20.55 16.35 13.81
HHEF AL (69.41)  (33.75)  (19.52)  (30.45)  (36.10) PB () 3.49 3.19 2.79 2.41 2.08
G 38 o 153.78 93.07 15353 (126.44)  367.91 EV EBITDA () 34.22 25.85 15.49 12.17 9.30
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

DHTIT W
AN, LR, FAT, BAIEPAIRE PR R B R AR T 5AT IR AT AR R R AT AMAAZTIL: AR,
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,

(EH-EL2RERE

o DATIT LIRS | AT KA ABAR £ AL H RIZAE KIR L PTR B AARIER R AT AN GEAR . 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 IERITA TR, GERZA A (OHTAS) LRIEFATTELZNINGIERAMTEATRL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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

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



