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EHAWIESTTEWRI
N 8] Q3 JAAF] b3 K A8 30%
=% 4 4(300298)

BENARRFLERR, £ KN FAR
A8 1-3Q20 FEIILAN 15.3 12 (yoy+21.5%), Ja##4 414 2.5 12T
(yoy+17.0%). =3 )24 41/ 2.4 1T (yoy+21.5%), % H L4844,
4 3020 B LR b3 Kk 33.5% (VS — =2 & 49 13.0%/33.2%),
Eob Sk LEIRZE, 3020 ZMALN, F=dE R LIk A 25.5%. 14.4%, F)iH3%
¥R TN, THEERFYAT PTS & Trividia 28 % %. &114
A AN, it 20-22 ¥ EPS 4 0.72/0.93/1.13 T, # &N 3] £ b A4
H CGM M 21 FARH LML, 4F 21 4 55x PE (T8 21 4 Wind
—HFH-FH PESIX), FKHFEARN 51.30 TRE, %4 “ENT FE,

HE, FERAERILATHE

N8 1-3Q20 £A41% % 65.4% (yoy-0.4pct), #E. £, HAKRHAEA
25.7% (yoy-1.4pct). 6.2% (yoy-1.0pct). 8.6% (yoy+0.2pct), J&1F A
Bl £k, HE)EHF ARV EETNHF LR, 3Q20 2 FENAELRE SN
A 1.42 12 (yoy+80.8%), =FF AL AE IR

WAE: ERERLRE, RERLEAT

1-3Q20 &/, 8] F I N 12.8 12T (yoy+27.4%), F=rx#F X5 Frak, &
A% Gk 5N B F 383 47 2 20%-25%., 1) ElR3#%: 5 TFLRFA
KA, KM EZ5% 3Q20 LN R pb3g K A2 20%, FILKEA R, &
FRHRBPRNY 20%F b3k, 2) RE#: T R2TRAFRENFHL, =
EEERAFSEAT, MNP EE 5% 3020 M AR KA 30%-40%, 4
FH P AFFAR 30%ICN R L3k,

Shat: BIFTHBKE, REEFEREZELIAFREIENE

1) PTS: &% f @%Hrh, £+ 1-3Q20 44185 % 250 7 £ 1,
# 8 £ B A XF 4Q20 T AL #9448 S, KAt PTS 25 253
ZA]; 2) Trividia: &AM+ 2 1-3Q20 4 #1IE5 4% 1100 7 £ T, #%
Ak %4473t 5 4% 500-1000 75 % 7. B Trividia 5 B & & 6 ifn £ ek
HEFRFAERFREREE, REES® Trividia B E2e Mk, HE
IR 4% F 414 2000 7 £, R B FEHEZ Trividia 4 #1iH,

¥#: CGM BERLEAML, AZE T 21 FFZHER

N El6) CGM A 2T 1H21 F B AT B kA XE, A 2T 4Q22 & 1Q23
FEANFEI, NG COM HALEAA, RARNE_RAIBELEEREHR
K, FALFHEEHS, ARAEKERBEREL, RS TEAEHRELLE
Ko E, CGM BB LR AW B L . REHLES, £ 720
BOAMMIEFEAETE, AT 2Rl ER. SR, RAEHFLE
T2EL. NE A Trividia B ANLE T EREEELE, KK
FRAG R e 7 XL B B CGM £ 5. H 4L, 8] & fedE 15N 4R E A
SREHTE, CGM LT E R B ERARRAE,

RIea: AF Rt BAKT I, 282 e BT M.

ZERAEIRE A

P 4 2018 2019 2020E 2021E 2022E
FAdN (BF L) 1,551 1,778 2,007 2,258 2,618
+-% 50.10 14.69 12.89 12.47 15.93
12BN 84 A (F 7 ) 310.44 250.68 408.31 527.24 640.37
+-% 20.34 (19.25) 62.88 29.13 21.46
EPS (&L, R##EE) 0.55 0.44 0.72 0.93 1.13
PE (%) 77.76 96.30 59.12 45.78 37.70
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B EBARBRAEE

B&l: ZZEHTonN 314

P/E (x) EPS CAGR (%) PEG
R B RAG B (foi) 2020E 2021E 2022E 2020-2022E
5 A4 300463 CH 314 46 37 30 26.2 1.75
7544 300482 CH 299 43 38 30 36.4 1.17
R AY 603658 CH 733 83 59 45 27.0 3.08
# =k 300832 CH 805 77 61 48 24.8 3.12
3BT 300760 CH 4,565 73 61 50 25.3 291
£ 1,343 64 51 41 27.9 2.40
E: KM Wind —H M 2B 2020 £ 10 A 17 B
#H &R : Bloomberg, Wind, % &L &5 5P
B£&2: AFETLKNRFLIER B&3: A8 EAFIERIEE
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KA KR Wind, 4RI KGR PT PR R Wind, & &IiEHTFRHT

BT YA B EAXRPHTIFZ YR IR 4G — 3 %, 18 Aok —A [ 5%




1 A
N B 5L B4R R GF | 2020 10 A 18 B ﬁa 'ﬁﬁﬁ#

HUATAI SECURITIES

B F)
el R S #7H &
AHFER (BAA) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
R 1,303 1,287 1,215 1,354 1571 FakA 1551 1,778 2,007 2,258 2,618
N4 662.84 566.03 440.91 533.53 659.16 Tk A 560.98 619.91 699.36 748.29 853.63
MK 2 287.91 288.32 305.42 323.91 360.13 FALFE AN 22.16 20.11 22.70 25,54 29.61
Ftb R 275 414 468 5.26 6.10 EFLHHA 45178 488.90 531.98 584.79 667.50
AT K 2 18.05 19.97 2253 2410 2750 F®EHA 249.60 300.17 303.13 320.62 358.62
B 227.45 24975 276.22 294.44 33524 W% A 0.23 (0.73) 0.47 3.40 3.41
EALR T~ 104.14 158.68 165.29 17251 182.88 # EAIAH % (18.27) (41.83) 0.00  0.00 0.00
ERFHF - 1,697 1,995 2,382 2,803 3278 MAAMMATAIIKE 0.00 0.00 0.00  0.00 0.00
KA F 48325 429.42 429.42 429.42 42942 @ HFAKE 26.92 (62.03) (40.00) (22.40) (16.00)
B Eisy 341.09 556.46 741.93 1,012 1,304 F L AE 310.96 329.65 409.82 552.84 688.89
I H = 150.48 163.15 214.83 23858 269.09 & ilIMIEA 12.31 2821 2821 2821 2821
H AR R T~ 722.06 84558 996.03 1,123 1,276 B I 2.96 0.94 0.94 094 0.94
= 3,000 3,282 3597 4,156 4,849 A 320.30 356.92 437.09 580.11 716.16
A QAR 317.24 400.17 456.43 508.38 583.45  FriF#i 4376 50.77 82.70 106.79 129.71
48 4045 3 2.64 0.00 0.00  0.00 0.00 %A1 276.54 306.15 354.39 473.32 586.45
AT T 3R 77.44 131.11 147.91 158.26 180.54 JVHEAHE 0.00 0.00 0.00 0.00 0.00
H AR 237.16 269.06 308.52 350.12 402.91 V3354408 31044 250.68 408.31 527.24 640.37
JEREh G AR 59.77 232.40 251.40 272.16 301.99 EBITDA 317.39 416.85 540.55 695.46 855.31
K A4 2 0.00 147.43 166.43 187.19 217.02 EPS (%, £ %) 0.55 0.44 0.72 0.93 1.13
HACIE R R AR 59.77 84.97 84.97 8497 84.97
7 At 377.01 63257 707.84 780.55 885.44
bR A 0.00 0.00 0.00  0.00 0.00 ERW SR
A% A 565.31 56531 56531 56531 56531 HiTA (%) 2018 2019 2020E 2021E 2022E
F AR 1,205 1210 1187 1187 1187 AKie
@ B 81500 896.18 1137 1623 2211 SIMA 50.10 14.69 12.89 12.47 15.93
BN ARG 2585 2,671 2,889 3376 3,963 2 k£ 15.95 (20.50) 69.14 30.84 22.42
Atk A e F A 3000 3282 3597 4156 4849 [AAEANSAAIE 20.34 (19.25) 62.88 29.13 21.46
FRAVRE S (%)
ENXIES 63.82 65.14 6516 66.86 67.39
AERER kS 2002 1410 20.34 2335 24.46
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 15.47 951 1474 16.83 17.45
BB EHIILE 319.27 522.81 550.30 673.30 793.49 ROIC 1467 1423 1517 16.72 17.66
A 276.54 306.15 354.39 473.32 586.45  {&fkf
I8 el 53.60 69.15 91.25 118.04 148.44 &= AfrE (%) 1257 19.28 19.68 18.78 18.26
%% A 0.00 0.00 0.47 3.40 341 A RiEE (%) 0.70 2561 2454 2538 2554
B K (26.92) 62.03 40.00 2240 16.00 AFHLE 411 3.22 2.66 2.66 2.69
BERKETH (44.73) 7236 (17.17) (27.97) (47.94) L& 3.39 2.59 2.06 2.08 2.12
Hibz B4 60.78 13.13 81.37 84.11 87.13 HizHA
BREHALE (188.98) (763.68) (518.83) (560.87) (639.73) &% /= A4t & 0.67 0.57 058  0.58 0.58
PR 242.39 42196 476.36 535.78 621.16 Sk A% 7.08 6.17 6.76 7.18 7.65
kAT 64.50 343.69 4247 2508 1858  mAtIKZJEAEE 7.93 5.95 5.01 4.89 5.04
At F AL (117.91) (1.97) 0.00  0.00 0.00 HfZ4 (L)
EFENAE 340.89 (94.80) (156.58) (19.82) (28.13)  HMRIIL i (FZHHE®) 0.55 0.44 0.72 0.93 1.13
%3 204 B 2.64 (2.64) 0.00  0.00 0.00  FHREEIAKZHHED 0.56 0.92 0.97 1.19 1.40
K A4 0.00 147.43 19.01 20.76 29.83 A4 (ZIHEE) 464  4.69 511  5.97 7.01
£ 38 AR 3 Am 158.00 0.00 0.00  0.00 0.00 f&{arLE
F AN ARIE Jm 863.36  4.66 (22.27) 0.00 0.00 PE (&) 77.76  96.30 59.12 4578  37.70
HAeEF AL (683.11) (244.25) (153.32) (40.58) (57.95) PB (&) 9.20 9.11 8.35 7.15 6.09
N4 75 38 A B 471.18 (335.67) (125.12) 92.61 12563 EV_EBITDA (4%) 76.05 57.91 44.66 34.71 28.22
TR R IR: 28, S8 RAE R AT TN
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R

DA B
AA, RE. B, 55T RIRE A A T 5k AR e T AT I AR 00 12 B SR IT AR AA I s s, LA 3
AR I AT RS PTRR AL 69 B AR SR T R K 69 & L A 48 3 8 8 AT AR B,

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. 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, FALEMREALOTR. AN TRIEAREISE ERFAERITRES. Andxt A
AP AT & AR A d B R0 1 T RGBS, BUTH R Y AT X248 80 23 R HE K.

ANE) N RIMENABEEN., NE, [BRRETRGIE, SGibfZBUUELE, RH R FE 3 B PR IR 69 &2 X 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
P TR 9 = 4R

Aoy BARE O LB N, 5ARSEFTABIERIB ARG A £ EFL LOAEXR, BEFFTHHL
T, AN S BT E XBEAA T A & B A & PR BN S P RATRIER KT HHATR S, HZ s REBITH/IT. W
FBRIE) R A A Bk e AR KR S R @) 1% 8] B S

AN EAR . KHAR KA E LALTRARELRBEAAFE, RARRAGSATTEmO KRR BBRAKE A
RAEELAENAR—HNT IR/ R H W B A s RA R E L AR @ IRE A EME RATRNGLS5. A
BT AR, ABIITAR AT L 53T TA R M 5 ARE FHE L RENAR— RGBT AR 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

RIBERABA A KN B T o RERANB@FT, EFTIMIAAATFAER.,. L4, L&, S ARFBASLAMAF
ALAT S RAZAC RN S) JRA e 4o fEfF RN B B EAIT5I M. FIRM, SAEALFNTERARNER, FEAHLR “ERIEAF
RHTY, ARG AR ERITEM AR R EWGZ A, MF 55, AN KRG8 RMEARTLORA . FIa AIRE FIER G
AR, RSARICAARITH A AN AT, RSARITAIRIT.

T+ E &%

A& B R RIE R A R S 4 A BB R ezl (BB ARNmAS 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,

FAEIREERE
o BRI (FH) AN ERTRILXKALZA 12EKIRE T RAAG NS RAITANBHEAR
2EBEHEALTH “(H-ZZHREFHE”,
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£H

AREHERIEREDATRN S SE, EFERHERER (FH) ARDIOQFSEBEEALOMMILTHFHIT KL
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 REAFAEFRLBRIFRAMRNNG LT T NG, BHEHERIERARDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(B-E2REHE

o DATIFRE., B ARABADEALH TI2IE KR EFTIR B AR IERA R K ITANERAR . EEIFMIE] . 57T B A8
AL 5 KB PTRBAARGIER R EITAF RAETIEM S5F 5. B THRAMN “MEAL” O3 FINRA 2 LTF
ATV KRR R o AT VTARE 4 FAE Fn 09 BN A B A RE /7 FRIFF B, S 3ER B N 3 T 4RAT b 890 N

o BRIERRAATENS] ., EF NN AR ELIKE NS, BRI SUAA F XRIEH XNGE P &R E L FIEAH AT
BENIERNTALR, OHREAGA (BIHTAS) ERIEFAARHBLENNGIELAITATL, QKR E A
K (FETAER),

o BRIEARAATENS ., EFNANABLIEENS], RIZESZBEHLE, TERERTRAZH ARES FHIRAGE
TIER (RAETAKILT) kT, FTRANFTHEFRRFZIER (L), B, BAHE L ZFIRE TR GLEA
-

% 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 FUH T LR Z KA LB T AR

ARG 4

FEN: RN ARARL A 15% A 1

B T AL ABAR A 5%~15%

FAH: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIR . AR IRA . BARM BTN, A FiE B kAR B 5) BOR

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

PE: ERIEREAA RN S LA T BiE M A AL CGERBT RN LEHT4, 28 HFTiE% 5 % : 91320000704041011]

FB: RRLRIER (FB) ARNIEAERIELE A EN FAEARBEERL” L5F4, 28 FTIiEH T4 : AOKS809

£8: Rtk (£8) ARASAERLZLLEE A (FINRA) AR, BALEERFRLLZR S LG T, %%
%5 %% % : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B Floy:S

BRI RIT AR P34 228 FAERAER ) 1 FAREREURAD: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#,7%: 86 25 83389999/1% A : 86 25 83387521 ¥.3%: 86 10 63211166/1% E-: 86 10 63211275

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

Z L&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 LETREITR A T3 18 THA) T % E 4k 23 #/ERE %A 200120

w,7%: 86 755 82493932/ A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com W F 4 ht-rd@htsc.com

B ELBER (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

% B AL iEaim )% 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
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