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:u,_gﬁa,fg ﬁ‘ﬁ‘ﬂ‘ , B & sk ‘H'E%Zi SAC No. S0570522020002  shenjianguo@htsc.com
22 AT =% %0k 26.80 1C, Rk 45.28%, 138441 1.07 ¢, Rk STCNBSAT +(80) 7558249 2388
¥ 118.32%, dedkia£44134 0.99 12, FlIEK 162.76%. 22Q3 Bl san PR
9.14 1z, R H3E ik 33.84%, 12#44A)H 0.24 1¢, B3 K 28.87%, =3k SAC No. S0570518110004  bianwenjiao@htsc.com
V354 A1 0.21 12, R K 20.75%. % & 22Q3 Wl = e kiR it Aesh,  SFONO-BSI99 +(B0) 755 8277 641

B RMAIA LK, AR T, AN 22-24 F EPS 4 A1 A
0.38/0.71/0.85 7. (#T{&% 0.53/0.88/0.97 T.). *Ttb/ 3] 23 4-F¥ PE 14 X A3

%, FEIFHEEENTHE UL, & T8 23 F 28 4% PE, & B RN B (AR D) 19.88
19.88 T (AT1AH 23.85 ), 44k “3E+" P4, WA (AR AZ 10 A 28 H) 17.76

AL (AR E ) 6,986
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o ) IR AL R RAR ) F R LK, PR ARSI LB R gups (i a7

A5 A%, 8] 22 AT 3Q K AL 26.80 1z, FItLigK 45.28%, 4 #1iE 1.06
o, RIHK 115.73%, FHMLRZE47, HEABEK, BHFNE s pm
K. 22Q3 Bk 9.14 12, RLT % 8.96%, Y3#4#1iE 0.24 1, LTI
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H LR F BT, AR AR EDIL g 0
N E) R AR ALK, B T AR B R . R VB AR AR -
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%, 1A Ak R S o8B SR LA 10 7 sk S kAL B, PP v
HAHIE 6 7o BOIF G, T 22Q4 Bk 1 vk, RIS~ 3.6 ToksE
B 4 4k AT BB Sk E MM A 5OT B e FF 1, F T 23Q3 AL~ SR Wind
B S E 2 LR e Rl

NEAHGE R ECMREPIAL, RN REAE NE 10 At 5&EERE,
BUC AR RR 2“7 NI A A IR AT Sk Aok, ARALR BT Ak IR A7 %
A B AR BB 8] Z AT 5 A B He B4k AL F (IR I]) A IR 8] Ao B3 A Ak
BAEABA RN EF “CRESMEWNT, WFERINAERKF ) £k

ELALAT R 89 K o

MG T: FAEREMBERZTAI. AA#BEREAI ., AT mA,
ZEMMBAR G HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 2,014 2,580 3,338 4,786 5,727
+-% 17.54 28.09 29.36 43.41 19.65
2B BN 84 A (AR T E ) 36.13 62.30 150.32 277.51 335.30
+-% 167.56 72.40 141.31 84.61 20.82
EPS (AR T, R##EE) 0.09 0.16 0.38 0.71 0.85
ROE (%) 2.85 4.35 9.09 14.86 15.42
PE (1%) 193.33 112.14 46.47 25.17 20.84
PB (1%) 5.43 4.43 4.04 3.48 2.98
EV EBITDA (4%) 51.40 38.37 25.74 16.26 13.11
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FHRK: Wind, %555 E: NPRERIET N, ARTERLERAEHCLAK T AR
KA R R Wind, £ RFAR
B&5: Wind —&#MB T TN 84 % (RE 20224 10 A 28 H)
EPS (/f%) PE (4&)
EHF ARG 28] R AR W AEM (L) BFAE(fL ) 2022E 2023E 2024E 2022E 2023E 2024E
002009 CH F A By 14.27 54.33 0.83 1.33 1.74 17.25 10.71 8.19
603906 CH KA 26.37 149.01 1.46 1.69 1.87 18.01 15.58 14.08
002340 CH k£ 7.37 378.49 0.33 0.48 0.62 22.19 15.45 11.80
W{E 19.15 13.91 11.36
002741 CH S A 17.76 69.86 0.38 0.71 0.85 46.67 25.17 20.84
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H%6: (%4 PE-Bands B&7: X%4# PB-Bands
(AR A AHIL 650x 975x (AR HAEAHL 3.2x 4.5x
1300x = = = 1625x = ====- 1950x 5.8x —-== 71X eee=. 8.4x
750 ~ 40 ~
_ i
500 - 30
'
o oo === ;;’:
250 | bt m == 20
iy | e S —
0 7 T T 10
(250) - 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22

FHRKR: Wind, FHZF%

KA R R Wind, SRR

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,



X441 (002741 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
LR ARTFTESR) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAEE 1,672 1,841 2,503 3,566 3715 #FdKA 2,014 2,580 3,338 4,786 5,727
b 257.95  236.37 30577 43850  524.68  FlkA 1,695 2,174 2,677 3,803 4,546
B 593.46  766.12  992.63 1,530 1,488  F LA Ao 11.29 12.08 16.69 23.93 28.64
X2 E 3 138.25 8.19  181.24 90.42 23463 HLHA 59.35 77.02 10013  119.66  143.18
FAAT TR 2 62.61 46.86 9475 10833 13465 FEHA 94.84 12584 16755 20582  234.81
HH 341.94  489.95 53460 92069 818.75 M5 %A 40.28 38.76 56.38  104.44  136.40
HAFEAD T~ 278.09 29324 39365 47837  513.84  #F ANk (3.10) (0.38)  (10.01)  (14.36)  (17.18)
kRS I~ 1,068 1,191 1,495 2,129 2,443 NAAMMETE DK E 0.00 0.00 0.00 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 0.45 0.00 0.00 0.00 0.00
FEisy 915.09  909.38 1,166 1,730 2,030 EFLAH 32.54 56.50  177.85  327.49  395.47
T 24.06 24.02 23.11 23.48 19.69  FkshKA 1.48 0.81 1.00 1.00 1.00
ERUEIY AL 129.34  257.68  306.00  375.65 39276  Fkshi 2.85 1.52 2.00 2.00 2.00
= 2,741 3,032 3,997 5,695 6,158  FIHEHR 31.17 55.79 176.85 326.49  394.47
s 1,155 1,376 2,177 3,563 3,691  Ff3AL (4.13) (6.40) 26.53 48.97 59.17
Rl 51456  452.06 1,294 2,140 2,431 AA1E 35.30 6219  150.32 27751  335.30
B A IR 103.97  167.79  166.91 30850  259.74 U HIEAIME (0.83) (0.12) 0.00 0.00 0.00
HAeE A Bk 536.68  756.03  716.12 1,114  999.63 U2 AE/N 84 A1 36.13 6230  150.32 27751  335.30
ks A B 294.51 73.40 87.54  121.37 121.37  EBITDA 147.66 191.22  313.32 542.34  688.59
K% 56.09 7.76 21.90 55.73 55.72 EPS (AR T, & A&) 0.10 0.16 0.38 0.71 0.85
H AR R 238.42 65.64 65.64 65.64 65.64
LE e 1,450 1,449 2,265 3,684 3812 EEMHE
R T E 3.88 3.77 3.77 3.77 377 2HEFR %) 2020 2021  2022E  2023E  2024E
A 37426 39336  393.36  393.36 393.36 AK#ES
K AR 31348  586.19  586.19  586.19  586.19  FIMA 17.54 28.09 29.36 43.41 19.65
8 AR 536.39  598.68  749.01 1,027 1,362  FkAlHE 1,142 73.62  214.75 84.13 20.76
)3 B B B R R 1,287 1,579 1,729 2,007 2,342 AEFENEAAE 167.56 72.40  141.31 84.61 20.82
R AR S 2,741 3,032 3,997 5,695 6,158  FARA (%)

ER LS 15.87 15.74 19.78 20.55 20.63
AERT R EIES 1.75 241 4.50 5.80 5.85
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 2.85 4.35 9.09 14.86 15.42
BEEH AL 124.90 44.25  (286.06) 92.98  399.19 ROIC 4.20 5.65 7.33 9.79 10.53
A 35.30 62.19  150.32 27751 33530 4&fkfk7
718 e A 78.68 98.52 80.09 111.41 157.71  F/~ AtiE (%) 52.89 47.80 56.65 64.70 61.91
w44 A 40.28 38.76 56.38 104.44 136.40  F AfRILE (%) 46.49 21.98 61.98 91.08 86.96
#FMK (0.45) 0.00 0.00 0.00 0.00 EHE 1.45 1.34 1.15 1.00 1.01
FEFEE (43.45) (128.89) (569.13) (395.05) (223.85) @ FLFE 1.02 0.87 0.81 0.68 0.72
FzE L 1453  (26.33) (3.72) (5.34) (6.39) FiEfLSH
BEEHRLE (2.68) 37.79 (383.81) (745.46) (471.65) BEEAHE 0.76 0.89 0.95 0.99 0.97
KA (82.72)  (91.26) (381.01) (742.00) (467.33)  RMIKHKAHE 3.81 3.80 3.80 3.80 3.80
KIBF 0.00 0.00 0.00 0.00 0.00  BATRKHK A E 14.83 16.00 16.00 16.00 16.00
ESUR SN 80.05 129.06 (2.80) (3.46) (4.32) EBRMFR (ART)
EXEHAL 8.10 (134.60) (102.69)  (60.78) (132.59) MMk i (R ATHEH) 0.09 0.16 0.38 0.71 0.85
FEir E 63.33  (62.50) 841.95  846.00 29123 AL FILLR(RAITHE) 0.32 0.11 (0.73) 0.24 1.01
K% (73.91)  (48.33) 14.14 33.83 (0.01)  HRLAF = (RAHE) 3.27 4.01 4.40 5.10 5.95
£ il LI A 0.03 19.10 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 032 27271 0.00 0.00 0.00  PE (%) 19333  112.14 46.47 25.17 20.84
HHEF AL 18.34 (315.59) (958.78) (940.62) (423.81) PB (4%) 5.43 4.43 4.04 3.48 2.98
G 38 o 129.38  (53.25) (772.55) (713.27) (205.05)  EV EBITDA (1) 51.40 38.37 25.74 16.26 13.11
AR A,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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ST E A
AN, $RE. ALK, FIEVRIRE PR QI SRR BT AT ARG IER R EATAAAE L AR,
A B AR T AR P AR AR 69 ELAR S SUSUPT A K 69 7 L B4 3 1) B A AT 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, CATFTHEEHF, 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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 ITRR A @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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 o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o SATITWIEE., A ITIRARAABRA KA LI T2t KRS TR B AGARGIERR KT ANZBAR . TFRMAIE] . 57
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o HLRIEKRIM A RAS] TN F/ REFEENF], RIRTRITEVAB FRKIEH X E P BE R EERIERFTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

R HLA
BERFEETONITNRELAA AE 6 2 12 A F WATL R S FIRH A (St A8 6912 8 = 4R) Ag T 2 ok & 369 F 2A
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

2 8] R

FEN: RN ARARI A 15% 04 b

R A ABARI E 5%~15%

B TR 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

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MR GF S RANLA &

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6
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AR (002741 CH) S W, ﬁn ERIEH

EHERARBE

¥ E B RAE R A A TR 8 BA P EE AR 69 “GERARTT R 7 e S A, 28 TiE% 5 4 : 91320000704041011]

Hik: R Rl (F8) A RN S A& BIER SR FLIERRBE L7 L 504, 28 H TIEH 5 A : AOK809

£H: L5k (£E0) AL AN £EL#LEFH (FINRA) AR, BAELZEFEZLTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

R I8

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: 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 aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]
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£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



