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' . HUATAI SECURITIES

SR B
AN R FRAR/ AR

E R
202144 A 258 | T H A

2020 Sk 4y B Hedp—2, 1Q21 L4k £ gk K

8] 2020 452 A3 E4A10E 7.02/0.87 et (5 B —5),
] tb T % 13/48%, %ATﬁl%%fﬁ%ﬁ,ﬂﬁ%uﬁa%iml%.
IEFARLEK 12%, #—FHER A FE, RFEES AR, BAE
KES L7, A5 1Q21L AR kK 91% ZE 1.83 121, rj“”"ﬁlﬂ«fzwﬁ
3 B4 A F4F 0.22 12 (1Q20: -0.431270). N8 FRIEE, NEFE
PREARIA, o B B BRI R L @ 4F, KAt 21-23 F )3 844 4 2.51/
3.26/4.20 e ., #F 21 4 33x B4R PE, B4R 10.89 T, 44#F “E N7,

2020 4 & R /KR 2 B AR F LT & 13/18%
S 1) AR AN Bk 1.09 12T (B H-18%), ik &b 15.5%
(R ¥6-1.0pct), KEMN T g KAstfae, e = bk Qmoc e HEid
B RHBA, 2) SERELN: B 540121 (FH-13%), L+
SR RAZE B B HE MRS R S/12kV LRI A S BIA S A B kb
WK 31/122%, EAFABRANBHEHF TR, 45 THRSEETEFHER X
KR 1FE LA E ST 8 AN E KGLF, L3 Bl EARBRT BT,
BEAN A A 2021 Fik LA HEEK

1Q21 M N/Va &4 114 1Q19 ¥ K 18/39%, LB EREIFL AT
W35 A AT b R A G ATk, N B i AR S AN R T LA AR
BERSZAERE —, TZRARITERALRA (2020 FAH & &AL
] 70%/20%) . /3] 1Q21 J& A\ 1.83 1o, FlHIE K 91%, % 1Q19 3k
18%, B ALAT A 3 A A AR 1Q19 ¥ K 39%. i, A E)SFIRAK
N B LT UHIAE] (A ERTARBHR TRy B EFETH),
%ﬂﬂmiﬁzw A AR L) 69 IR AR . RAVAA NS BT RER LG
W, twaipE A B kTG FIE K, BRI EILABFKT 2021 F 2
&, P8 3% AT 2022 FE B RS, AR SRS AIE S KB,

®F “EN” RE, BAH 1089 T

N8 1Q2L AR &3, &AVAAZIF O RA R R Rk, FEE N
3] 2020 iwfcm&%&ma’mw (8.10 1z ), &AVIAEK 21-22 SFI NIk,
it 21-23 )2 F 44109 4 2.51/3.26/4.20 /et (21-22 F#714: 2.56/3.37
fe), 5 EPS % %1% 0.33/0.43/0.55 T, A #Titx 3] 21 % Wind —
H A PE 14 33x, 4 T 4] 21 4 33x B4R PE, B4 10.89 7T (FT14:
11.80 ), #H “EN7,

B PR (£R) :

B AR (AR )

R IHE

SAC No. S0570517050002
SFC No. BEB090

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +86-755-82493570

BEA p.2
SAC No. S0570120080110 huipu@htsc.com

wangweijia@htsc.com
+86-21-28972079

A AN E

AR (AR ) 10.89
KAEM (AR HE4A238) 7.01
AL (AR E ) 5,316
6 /MATFHE R (ARTEF) 63.57
52 A& EE (AR D) 5.54-9.86
BVPS (AR ) 2.43
A A BB

B Az
ARB) -~ — — Jasti %300 )

Aug-20 Dec-20

Apr-20

MIe#eT: A E LS BT A, T Fiest BAKT .
ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 806.34 702.30 956.86 1,150 1,363
+-% 13.78 (12.90) 36.24 20.22 18.44
3 BB 8) Al (ARTE ) 166.59 86.63 251.45 326.20 420.17
+-% 30.17 (47.98) 190.25 29.72 28.80
EPS (AR, RATHEH) 0.22 0.11 0.33 0.43 0.55
ROE (%) 8.03 4.41 13.24 15.59 17.88
PE (1%) 31.92 61.36 21.14 16.30 12.65
PB (%) 2.52 2.92 2.69 2.41 2.13
EV EBITDA (%) 12.79 13.77 10.30 9.10 8.19
FARR: N8, LRI RAN

PR R : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%



G , e FHE
@ #1(300215 CH) S AW, :m RIS

Bkl A FAER

B (R F 48 (mn) W & % (x) W (x) ROE(%)
PB4 BERD 2021/4/23 2021/4/23 21E 22E 21E 22E 21E 22E
A 4] 300012 CH 32.32 54,012 73 59 12.5 10.6 17.3 18.1
5% A 300572 CH 32.75 6,342 21 15 4.8 37 24.6 25.9
HER 603060 CH 24.74 10,668 37 30 6.6 5.5 17.9 18.6
PNERE Y 300416 CH 17.85 4,708 30 23 4.1 3.6 13.2 14.8
¥ 4 33 27 5.7 4.6 17.6 18.4
EHME 40 32 7.0 5.8 18.3 19.4

A 300215 CH 7.01 5,316 21 16 2.7 2.4 13.2 15.6
£ T Ebo 8) 89 B A TR B Wind — 2
k% : Bloomberg, Wind, %%

B &2: 2017-2020 28 F RN (£4) BIERFR (HH) B%&3: 2017-2020 28 2&4411E (£4#) RERFR (Fi)
(A7) — A YoY (A7) — 7] YoY
900 - - 20% 180 - - 100%
800 1 L 15% 160 1 L 80%
700 - 140 -
600 1 L 10% 12 - 60%
| L 40%
500 - 5% 100 -
L 20%
400 - L 0% 80 -
L 0,
300 - o 60 | 0%
200 - e 40 r -20%
100 L -10% 20 | L -40%
0 . . . - -15% 0 - L -60%
2017A 2018A 2019A 2020A 2017A 2018A 2019A 2020A
KRR Wind, #E5F5% FoH R Wind, &EFR
B %4: WA PE-Bands B%5: WAk PB-Bands
(AR ) BAHE 20x 30x (AR ) LAHE 2.0x 2.5x
40x = = = 50x = o= o = o 60X 3.0x - = =-3.5x - 41X
15 - 12 -
- ___q_______-:--s-------"‘_ _I e ——-
11 A |“"‘: : 91 e =T "= =
|

=l

I ——— | -==0

=1

g T 6

4 3

0 ; . . . . 0 . . . . .

Apri8  Oct18 Aprl9  Oct19 Apr20  Oct20 Apri8 Oct18 Apr19 Oct19 Apr20  Oct20
TR Wind, &L FAHRB: Wind, &£

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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il 8 ELDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
RAFE 594.68 1,077 79073  888.91 1,168  BkMA 806.34  702.30  956.86 1,150 1,363
b 468.38  843.89 52226  592.63  841.08 FLmA 40041  399.04 45042 53296  615.18
B 86.91 78,57  107.05 12870 15244  FLHA KM A 10.87 6.54 8.91 10.71 12.68
X2 E 3 0.84 0.44 0.60 0.72 085  HkHA 6.71 5.60 17.20 24.13 28.58
FAAT TR 2 1.56 412 4.65 5.50 6.35 FEFA 92.99 73.85 91.05 10831  126.93
A 1.47 2.59 2.92 3.45 399 WMHHA 45.60 72.52 41.29 33.48 24.21
HAFEAD T~ 3551 14713 15326  157.91  163.01 K E&iAHik (1.29) 0.00 0.00 0.00 0.00
ik &= 3,057 3,026 2,953 2,794 2,638 AAMMETHKE 2.45 5.98 5.98 5.98 5.98
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.65 0.00 0.00 0.00
FEisy 2,453 2,336 2,362 2,199 1,994  ERAIE 189.13 97.03 27373 35501  457.20
T 54.94 52.51 50.22 48.05 46.02  FRIMEA 0.00 0.00 0.00 0.00 0.00
AR~ 54958  637.78  541.04  546.44  598.09  FkshI 0.30 2.82 0.30 0.30 0.30
# 28 H 3,652 4,103 3,744 3,683 3,806  FlAER 188.84 94.21  273.44 35472  456.91
K 634.25 1,154  739.78  792.69 64121 gt 21.43 6.94 20.13 26.12 33.64
B 109.47  540.47 9569  115.04  136.26  ##H 167.41 87.27  253.31 32860  423.27
B A IR 130.34  126.87 14320  169.44 19558 U HIEAIME 0.82 0.64 1.85 2.40 3.09
HAeE A Bk 394.44 48645  500.89  508.21  309.37  J3BAEN 8441 166.59 86.63 25145 32620  420.17
ks A B 893.13 1,116 1,008  665.66  647.57 EBITDA 512.17 47597  636.25 720.10  800.23
KK 341.26 795.34 687.22 345.11 327.01 EPS(AKRM, & XK) 0.22 0.11 0.33 0.43 0.55
H AR R 551.87 32055 32055 32055  320.55
R4 1,527 2,270 1,748 1,458 1,280 EEMEE
PR 3 %281 15.14 15.34 17.19 19.59 2269 2HEE (%) 2019 2020 2021E 2022E 2023E
A 758.32  758.32  758.32  758.32 75832 AK#H
K AR 723.08  723.08  723.08 723.08  723.08  FidA 13.78  (12.90) 36.24 20.22 18.44
8 AR 627.96 41126  497.67  723.29 1,013 FaAliE 31.19  (48.68)  182.11 29.69 28.78
)3 B B B R R 2,109 1,818 1,979 2,205 2,494 )3 BEN A 30.17  (47.98)  190.25 29.72 28.80
Rk RS 3,652 4,103 3,744 3,683 3,806  FHARS (%)

ERIES 50.34 43.18 52.92 53.67 54.85
AEATR IS 20.65 12.33 26.27 28.35 30.83
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 8.03 4.41 13.24 15.59 17.88
BEEH AL 496.31  481.33  611.27  699.74 77128 ROIC 9.58 7.21 12.85 16.65 21.15
A 166.54 86.63 25145 32620 42017 &tk
A7 18 #e 4 280.30  311.35 32152 33191 31911 HEAkE (%) 41.82 55.32 46.67 39.60 33.86
w44 A 45.60 72.52 41.29 33.48 2421 F QAT E (%) 49.16 76.81 68.13 59.51 51.46
#FMK 0.00 (0.65) 0.00 0.00 0.00 AHLFE 0.94 0.93 1.07 1.12 1.82
FEFEE (11.88)  (12.25) (4.84) 5.75 469  AEALE 0.94 0.93 1.06 1.12 1.81
HpbzE e 15.74 23.74 1.85 2.40 3.09 HiERSH
BEEHRE (339.00) (391.69) (248.82) (172.56) (163.51)  EH =A% 0.22 0.18 0.24 0.31 0.36
TALH 305.70 287.97 248.82 172.56 163.51 SRR F 12.15 8.49 10.31 9.76 9.69
KIBF 14.30 0.00 0.00 0.00 0.00  BATRKHK A E 2.85 3.10 3.34 3.41 3.37
RS S 1899  103.72 0.00 0.00 0.00 HRHEHF (ARF)
ERKEHAE (248.48) 285.89 (684.09) (456.81) (359.32)  HATALEA (R ATHEE) 0.22 0.11 0.33 0.43 0.55
FEEirE (240.53)  431.00 (444.78) 19.35 2122 HMRZFELEKRHHF) 0.65 0.63 0.81 0.92 1.02
KA (185.61) 454.08 (108.13) (342.10) (18.10)  HMA = (RATHE) 2.78 2.40 2.61 2.91 3.29
B AL o 0.00 0.00 0.00 0.00 0.00 fH{Er#E
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (4%) 31.92 61.36 21.14 16.30 12.65
HA% T A 177.66  (599.19) (131.18) (134.06) (362.44)  PB (4%) 2.52 2.92 2.69 2.41 213
G 38 o (91.16) 37553 (321.63) 70.37 24845  EVEBITDA () 12.79 13.77 10.30 9.10 8.19
TARIR: A AE RN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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, 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 .
2EBEHALTH “(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.

(E-E2REHE

o PWITEHE., FHAARMEAALHRIZERBE TR NIFRGIERIEITANGBAR. TFERMFE . 2ATIF
B AR AL B KR E AT AR B AT Y IE I 3 KAT AF AT 48 KW 5 ) 35 AT P T A 89“ 48 2 A" 8.3 FINRA
LT AT KA R o AT ITARIE 4 F i H5 69 AR N A B AV 8 /) RAFH B, 360 B 2 S 42 44Tk 4890k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
FrBENAMIERIFTATIL, QHEREZEGHE (BHTAS) LATATAMBENINIEANTATR, 03K
ZRMmH (LFEFTER),

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) KT, FTRIAHFETEFIBFZIER (RLAT). B, #FTHFLZEIRE TR
HBEABZ TR,

U $L
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) A4axd B ok & ILaG 04
(ARETT %A KR IR 300 540, HAETHEENBENKYK, EBETHEENIFE 500 4D, EikdT:

TR

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

N 8] IR

FEN: TR RN ARALI A 15% 04 b

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

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ RS MRGFERANLA L

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 63211166/13 £: 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) 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

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]
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