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1 { RiEAH4L (300031 SZ,E N): Q3 Va## F| ) 3%
23%, A#FK AN 2020.11
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41%, #4FA#FKA)Y 2020.08

3 (Zi@A4(300031 SZ,EA): AT ELHH
¥4, VRIAR F4LA B) 2020.07

—F RN ASE

(%) (77 %)
97 4,665
69 3,499
a1 1“ 2,333
L v

20/01 20/04 20/07 20/10

— % S (A ) i AHH

7 R300
FA &R Wind
AR 95w
EREA (B 7 MK) 396.77
AaE AN (A7) 324.07
52 B Rz E 1A (L) 15.54-30.10
ETAL (87 L) 7,007
BERE (AAR) 4,539
FRA T () 7.55

HUATAI SECURITIES

A& 3 AR R
20 F#AME/EK, aHHELRY
%38 £4(300031)

20 )3 & % A1t R 3 30%-40%, Rb$Frkitit, BEHEZANIFR
X811 A5 B KA 2020 F B b 5 4 : 20 F T 52 2 )3 B4 4108 3.97-4.27
e, Bl 30-40%. Q4 417t F¥§ 11.5%-53.7%. L4k £/ 4
FooBmLE L, AHFE—RLSRAGEAATFEBTFAL: LA
R4t R “FHapi. B KEKE, BT HBENEILKER
M, AL, &AAE 20-22 FaE44)EFN E 4.13/5.54/6.97
e, 20-22 4 EPS 1.04/1.40/1.76 . * A3k, #HEN3 21
FAARTIEE 99.6 2T, BAFMIAKE 25.09 T, HHFENFEL.

HREAIT: BB KRB EF; B FEEATH, ARAFERKE
HREITLSEEHTFNEHLIRETFE, 4720 FHEFLK B KT
Hizg, AAA0 (ZBE MY (T EZ ) (A2 R9) (R E#R) G
BB F SN R, i (RiE) (Giz e kN RIRAE) (3
FHTH) (GEAR LR ) (B3r42) (£ B Kingdom: &4 £R) % 10 &
B, LXRBERINRIF, R AITRBY KRALE, LERENE:
NEHER LT R KRR ET HAEZRBIAKE LA 5%3E K F| 35% 14
L, EATAERIGREYS K BIIHOBKRABRENHFERTS, H
BAERE, 20512 A H Lty (L5 iL) BIRARERAHCTFE.

HRAH: CHESRER, 2LEAZRD
HRAFLESABE2LFR: 1) FnaEd s BRA ALK K,
20F L2 RAKELGREFRAPARIER, BTERTAESY. £ 8
S (WTSY) &F 20411 A 18 H L&, 21 £4 a5 B4 2-3 %
aar Ceh)) #s L& 5MK; 2) FA 8 RARIK A LA KR UHF
& E e (A RE&: FENE), AT 2021 L¥FEKX E&, %k
B B b R ARILEAT, AR NS A FGREA,

T hERKR: XM R, FEEL>SEH

20 Fo S) R AEHT R IR 4 B KAV ) B, S MR RAL . RCF L
#Fap A EE SR F B, K T ERFLEA N FRBAIEK,
NeE LA RN ELEK, @i K RN, B FH R RE iRt
R F AR, ARSI ARG G LG T H 4 Rk B2 RIF A,

B Ak 533 AR B, EHFENIRR

N B R RAT L A, AFFERER ), TR LKAk AR, 4%
S, RAVEAE 20-22 SF)a 4 AE TN A 4.13/5.54/6.97 1ot (AT{A
4.01/5.54/6.96 1z ), 3t EPS 1.04/1.40/1.76 ;L. & A n3fEiii%k, M
iRk 4 21 F 44 4.44 1L, TN E) 21 4 PE 12.25X, 4 P44
PE 15X , 5 14 66.6 72 T; LT EFEF 21 Fit 4448 1.1 1,
TN 8] 21 4 PE 34.17X, % T 144 PE 30X, x4 331et, &t
99.6 1T, BARMIAEZE 25.09 T (AT44 25.68 T), #H “FEN” F4.

R 4R s 95 &% b & B ] Fe il K R IR AT, T 9 6 e R B RH 5

ZE MM 1EARE 1A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 2,166 2,476 2,853 3,824 4,485
+-% 37.12 14.28 15.23 34.05 17.28
V35N 84 ANE (B 7 L) 271.75 305.04 412.83 554.24 696.71
+-% 22.96 12.25 35.34 34.25 25.71
EPS (T, R##i#) 0.68 0.77 1.04 1.40 1.76
PE (4%) 25.78 22.97 16.97 12.64 10.06

TR R R NN E

TR A8 R K AT

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,
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T BN 8] 1A

2016-2019 47, N alH KL 4 BIL B A 63%-69%2 M, Tk B HE R b 5 RATHRT
A 30% Ik, ARG kL HRARE, BB ZBARFR LS, Tk TRk SR By
A, RS H @, ARG L FRATRABGR, AFFEXALE 2L FAN.
83 21 F A BERF S L&, RMNFT 21 FiF ok F sk #1194 4.44 LT, &K
VA& 4 WK AG A B SIME R TR 8], A% & 21 F-F3) PE12.25X, # )&%
O B) AR SN BAT AT AR AL, AR A AR LR MR K B, BT 8T
k41548 15X PE, 3t & 14 66.6 12T,

Bil: HRLFTeNIEEE (RE2021F1A58)

PEF R FEF B AR HHR R EFE (L) PE g4 A (L)
19A 20E 21E 19A 20E 21E
002174 CH Wk R % Wind —& 41 124.64 48.59 14.06 11.09 2.57 8.86 11.24
300315 CH FARA K Wind —& 41 140.63 38.68 21.24 13.83 3.64 6.62 10.17
002602 CH R ] Wind — & i #A 529.88 23.19 14.11 11.82 22.85 37.56 44.82
F¥ 36.82 16.47 12.25
## &R : Bloomberg. Wind. 4 % iE 4 5F 5057

T ZERF 4T &, AR e 438 KT H, &AM 21 FakgAlE 1.1 10T, BIE,
R A MG R E W KIRAH RAE IR B, %R e 570 % HLAE B E ) AR b A ok
FERLSFHERREK, FAFRANES, TEHRRELRBEFNIENFELE,
Eok, BMNEEAZHEFADEN SR ; TLEERARENSONER, A
YVERTNSE), RFHE 21 F-F39 PE 34.17X. BRE, EPILNERENITLEKFF
B RGO LNE, THLTH/EEEKS, 21 F PE 445 66X, 155 T TN a-F 14,
B KA FiZRA L5 — 2 AN, 4F 21 5 30X PE, *t 44 33127,

B%&2: T LIHEMIFTILANIEMEE (BE 2021 1A 58)

EHR R EHRBA AHRR EWE (L) PE & SA1E (L)
19A 20E 21E 19A 20E 21E
002381 CH WAREA  Wind — &AM 35.44 14.25 11.72 9.84 2.49 3.02 3.60
300124 CH SCNHEK Wind —HF 1,654.03 173.75 84.32 66.06 952 19.62 25.04
603859 CH ReFHIEAY  Wind — 47.38 52.58 37.83 26.61 0.90 1.25 1.78
F3 80.20 44.62 34.17

WA kK Bloomberg, Wind. # #&4E AR5 50 B

B&3: RBARNREM ($45: L) (RE2021%1A58)

ANE L% it %A1 PE L8
k4 4.44 15 66.6
i AT A AR A 4 11 30 33
4t 5.54 99.6

TR R KR : Wind, £ RIERFF R

s, RAPFAEEE, KMATHRLS 21 Fak4A0E 4.44 1L, T3 Wind
— M # 21PE 12.25X, % F4644 PE 15X , * 8 T4 66.6 e T; L EFEF 21 F1
R AF A 1.1 12, TR 8 Wind —& ) 21PE 34.17X, % T 4644 PE 30X, *t
AL 331C 4, BARTAL 99.6 10T, NEE 1A S5 BAN 39710k, AEXARNE
25.09 T (AT4A 25.68 ), ## “FEN” iF%,
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R &R

1. > 8) 35 3% b R ] fo R IR A T

28 BRTA AR B i & 9 A5 BATR B, 18R Tk A &3S > it ) LR H LI, 5 d
TRPRIFRR, ARDEER, HFRLEBERKALERATR GRS,

2. BT A6 e Bt B R AT

NS EBINERTHRITHCEHAAHE., AL, BRE=ZXKEINTHALFHS,
FEMGER. BAR, &, KT, BB, PAFEZNBINTHER, 2d T AR®BEK
BIEFEKR, BEBHERAR., A FBiFSF, GAIGREEE ARG R E,

PE/PB - Bands

Bx4: =ZiEAHHL PE-Bands B45: =ZiEAHH L PB-Bands
() R AHA 10x 15x (%) RiB A 1.7x 2.3x
20 - 20x == =:25X @ emee-. 30x 20 - 3.0x - ==:36X -  me=—- 4.3x
30 A 30 A
20 A 20 -
10 ~ 10 A
0 T T T T T 0 T T T T T
Jan18 Jul18 Jan19 Jul19 Jan20 Jul20 Jan18 Jul18 Jan19 Jul1l9 Jan20 Jul 20
AR R Wind, £ FIE 5 5LPT TR R Wind, 4 & E AR5 PT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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&4
xR E AliEk
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 1,349 1,941 2,072 2867 2,968 FlIKA 2,166 2,476 2,853 3,824 4,485
N4 362.94 837.29 85577 1,147 1,345 FlmA 983.34 1,024 1,147 1,471 1,653
2K K 44576 47150 406.22 770.33 609.54 g AALe A e 5.10 6.15 7.36 9.46  11.27
A MK 20.90 3258 3941 57.10 56.09 FBAHKH 689.29 931.08 1,078 1,453 1,740
FAAT K 113.88 95.73 145.80 177.97 201.75 #HE% R 11458 131.07 171.15 22560 260.11
B 21244 23540 21221 378.38 297.07 WM%&H A 952 17.78 14.23 16.53 4.29
H AR~ 184.53 268.71 412.78 335.69 458.35 # FRIAH K (16.02) (1.73) (14.26) (19.12) (22.42)
R T 1,887 2,079 2,169 2,300 2400 MNAMMETFHILE 0.00 0.00 (0.16) (0.05) (0.07)
KA F 7.25 9.75 8224 11574 166.24 ANk E 0.88 0.18 7255 33.14 50.31
B 45 24539 233.54 270.60 361.04 402.12 & LAH 311.24 311.28 441.74 592.68 745.14
TR = 27.06 88.74 98.60 110.64 12528  FiAlIMILA 0.76 0.70 0.73 0.72 0.72
H AR R T~ 1,607 1,747 1,717 1,712 1,706 FLs Ik 1.60 0.56 1.08 0.82 0.95
= 3,236 4,020 4,241 5166 5,368  AliHE % 310.40 311.42 441.39 592.58 744.90
WA R AR 605.52 1,140 1,093 1,541 1,128  FifFHh 21.39 24.99 26.48 35.55 44.69
52 A1 2 108.00 456.12 610.05 682.27 455.05 4 #)iH 289.00 286.43 41491 557.02 700.21
A T 2 217.79 305.63 244.14 45343 35250 JHEAHE 17.26 (18.61) 2.07 2.79 3.50
H AR 279.73 377.93 239.25 405.25 320.55 )3 EENE)4AE 0 27175 305.04 412.83 554.24  696.71
JEREh G AR 329.97 24024 211.13 187.06 159.02 EBITDA 435.24 439.23 528.71 669.36 820.61
K4 % 255.00 150.00 12090 96.82 68.79 EPS (%, %K) 0.68 0.77 1.04 1.40 1.76
HACIE R R AR 7497 90.24 90.24 90.24 90.24
0 Ax et 93549 1,380 1,305 1,728 1,287
AL 3521 408 616 894 1244 TERMFIE
A% A 39677 396.77 396.77 396.77 39677 HiTA (%) 2018 2019 2020E 2021E 2022E
F AN 961.31 955.99 955.99 95599 95599 RKAE
@ 5B 904.84 1210 1542 1090 2507 5 dMA 37.12 1428 1523 3405 17.28
RN RANGS 2265 2,636 2930 3429 4,068 5 LAlM 2556 001 4191 3417 25.72
AR A 3236 4020 4241 5166 5368 )2 & B\ B) % A i 22.96 1225 3534 3425 2571
FRAVRE S (%)
EFES 54.61 58.64 59.79 6153 63.15
AERER ESE 13.34 1157 1454 1457 1561
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 1256 10.85 14.13 16.20 17.16
BB EHIILE 181.17 37854 210.15 47525 640.26 ROIC 1461 1351 17.43 21.34 24.99
A 289.00 286.43 41491 557.02 70021  {2{k#E
P8 4 112.36 115.38 75.95 64.08 7590 K FEAhE (%) 28.91 3432 30.76 3345 23.98
%% R 952 17.78 1423 1653 429 & ARE (%) 3.26 (1.45) (0.75) (7.67) (17.55)
HERE (0.88) (0.18) (72.55) (33.14) (50.31) AFLE 2.23 1.70 1.90 1.86 2.63
TEFEEH (242.91) (54.77) (222.54) (129.30) (89.90) & FHLLFE 1.67 1.20 1.35 1.34 1.98
Tz ENL 14.06 13.89 0.16 0.05 0.07 ®izhH
BHEHNE (52.11) (135.89) (93.10) (162.16) (125.44) E K =A% 0.67 0.68 0.69 0.81 0.85
AL 15.39 120.40 93.00 161.74 125.18 LMKk E4 % 4.09 4.43 4.43 4.43 4.43
kAT (31.08) (16.61) (72.50) (33.50) (50.50) A0k 2k A 4 % 3.40 2.53 3.09 3.01 2.88
H AT N4 (67.80) (32.10) (72.61) (33.91) (50.76) A&t ()
EFENAE (406.54)  13.93 (426.56) (6.92) (132.88) ARk & (RAHEE) 0.68 0.77 1.04 1.40 1.76
58 W15 2 88.00 348.12 153.93 7222 (227.22) AMUFERAF(ZIHED  (0.05) 1.01 0.53 1.20 1.61
KK 105.00 (105.00) (29.10) (24.07) (28.04)  HMAIT=(RATHED) 571 664 738 864 10.25
38 BRI o 0.00 0.00 0.00 0.00 0.00 fEhkFE
F AR NARIE Hpa (262.52) (5.32) 0.00 0.00 0.00 PE (&) 2578 2297 16.97 12.64 10.06
HAb K A (337.01) (223.87) (551.38) (55.06) 122.37  PB (4%) 3.09 2.66 2.39 2.04 1.72
4 % 3E A B (260.55) 263.62 (309.51) 306.17 381.94 EV_EBITDA (%) 16.35 1587 13.22  10.08 7.68
TR R BN, B RAE R AT
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I FE

AT 9
KA, R AAL, B AR PR SR AR AT AT AR AIE R SR ARAMAE L R, AR
AR R A IR PR 6 BRI IR AT R 69 & L B4R 310 B AR AT HR B

—KFARBE
ARAE B ERIEFD A RN 8] (LR S EiE S 2h0RGIERZTEFRLF s, AT RAR AN #4E. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FALEMREALOGTR. AN TRIEARETSE ERFAERITRES, Andxt ik
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BN BRATHRLLADFIED FHRA, HZEEBAEALARENE, TEARRE R BHZT AL GE—R
Fo ARG RF AL AREPTERG— B R, A 8] BAFE A TAAALAT B FTAL . AT X899 FIER BT A R
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
Z SR LACE

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, ANEREPTERBEIMTRASZARS TRIGN ST AITWIELR LT HEITRSY, Az s REZLTRIT. M
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMRE LALTRARERRBEAAFE, RARRAGSAT T EmO KRR BBREE A
RAE TR AENAR—HNT IR/ R H W B A S RA R E L AR @ IRE A FME LT RNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
Mk &Gy —A3 MR IE . A K% T B 9 BRI R S PR A RS R

AREHAFTRARE, AHLESHEZREFAN T AAFRLRE, AFOIMIAR, LHFETERE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S 4 A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FHE
L Z MM BT H A H BT HGE P TR $heRER (F) ARNILEREFRNNFFERERALSE,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

R EREERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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£H

ABERERIERED AR BF, EFEHERER (£H) ARDNIGFEERLE AL OIMBETELITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REAFAEFRLBRIFRARNNG LT T NG, BHEHNERIERRDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2EERE

o HHITAIE, AAEAABANEALH RIfE KIREFTRBAITFAIEER KL TANBTBAR . TERFMFE . 54T B AR
RAL L KIBE PR BAARIE R R EITAFH AT AN 5 A1 5. FHAFHRAL “AaX AL 836 FINRA Z3LF
PHTITEI RIERR R o AT ITARIE S R AL A 09 BARIC N Ao B A AL /) SRAZF B, L3R A 2 8 X T HRAT L £ 890N,

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERIFTAE LR, QIR ERMA (QIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
K (LFETAER),

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TFRERTHRSHA ARE P TR GE
FTIER (BAETA A K R) k1, FTRINHTIEEIORFZIER (BT Bk, HTH R ZEIRE TR GEF

Aok R,

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AR HEAAER PR 300 4, FATHEAENEBERYE, EFEFTHLENFFEL 500 ), EKeT:

e

B FUHT LR ZRHACHRLE R

P FUOHT LR FARE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: AN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: T4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

RIPE: MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 40K G F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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REEREE

PE: ERIERRDA RN S EA b EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B El7Y:3

BRI RIT AR P 34 228 FAERAER ) 1 FAREREURAL: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#7%: 86 25 83389999/ A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

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

=34 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 LETIRRIHR AR T 18 TR E #k 23 R BgmAL: 200120

#w,3%: 86 755 82493932/ A.: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F U ht-rd@htsc.com

K FeBER (FH) ARG

A #FF 26 RiE + 99 5 F 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BREE (£E) AMRANA

% BaLhigadm )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com

OSRALFT A 20215 4 AE LAY A TR 8]
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