IR RIS
/L\\ %//}%In\ ij{i
A12H

BEIFE: B (5

L AT () 98.95
B AR () 106.08

bul 3 SAC No. S0570515030003

R 025-83387130
liuxi@htsc.com

JITH SAC No. S0570519040002

% R 010-56793939
zhuangtingzhou@htsc.com

% # SAC No. S0570520070001

3R SFC No. BMV473
0755-82766183
chenli2832@htsc.com

E &% SAC No. S0570119090045
KAA 0755-23612904
yuzhihao@htsc.com

1 (B EA (300699 SZ,3#H): =% Z ks,

ERdHHEK) 2020.10

2 (RAEAH (300699 SZ, ). R4 A3 13%,

A FE R HE) 2020.08
3 (LA EAH (300699 SZEH): TR EHME,
B R AN KD 2020.07

—F RN ASE

(%) (7 1%)

111 1,521
79 1,141
a7 ﬂm 761
15 ” m

|
Ml 1t
e 7 IVEE N 380
* NI
20/01 20/04 20/07 20/10

— % L (A ) — kA

%300
FAR R Wind
28] A
AR (| 7A %) 518.35
REAMR (BT 516.40
52 B AR K ] () 42.27-105.00
ETAL (87 L) 51,291
BERE (AAR) 4,397
AT (L) 6.78

Gy ERIES

HUATAI SECURITIES

R abth T/ %
Q4 ¥k 3t — ¥ =\ H,2020 LK
3, 241 (300699)

2020 S )3 & 4 A 21%-26%

KB A R A LG, 2020 SFHt 5 I )2 4 4] 6.31-6.57 1L, Flit
¥ 21%-26%, & Q4 #£F & 1.07-1.33 12, Rl 38%-75%. 114
FIABITEH L KRNI AR FHAER B R Y Fx, &ML
2020-2022 F EPS % #14 1.25/1.56/1.82 7T, 4 “3g" iF4,

BRABLFUANRTHER, REITEIAEREY R

P dl i, 2020 Fo 8] RS A ek 5 AR R, BEAIT R P K,
B—7rd@, RIEERELEY AT, RNERFLGFIHPITERITTRR, 24F
BAMRIIER . F2FMEHT @, £FHAH 0751, FlHEK 19%,

FRAHAMEBRERERYE, AR EATFRATS

BEIA, N8 F & @S LA, &/ BATF % 2 B #4253 T800H
%, M40J % . M55] &% B &9 ) I 363k, “20 vh/5F 3 3% S AL A % 4F 245 R
B” AA#E, TRBKLER, o FFERHEEAR, REBEFAA
&, It “Twa” HEESE LG AR FBER AR AT S N8 A
Ry R, Rabd, o8] 7R A 52 1K0R A sk 4F 4 ) i s B B iF,
HEN B EAN R RAET LIRS, SREE. RILFARG ~ ks
B R B E

B HEE TR

4E LN S LS AR T RSBk £ 09 %0, &ATTF AN S 2020-2022
4 EPS %% £ 1.25/1.56/1.82 7. (#7148 1.35/1.62/1.83 7.), A F T
8] 2021 F Wind —& #i#1-F3) 61 /& PE ¢94&1AK-F, BN P I XL
FTFERZITEY X, 4T/ 5 2021 F 68 12 PE, 3t & B #+-# 106.08 T (77
18 77.76 L), 44 “HHE" R4,

R4 T: B HRRFERNE, FIL= L BHOAERE, FRERATRBRNE,

278 B A7 5 4R

iR 2018 2019 2020E 2021E 2022E
FAgN (BF L) 1,364 1,715 2,173 2,722 3,087
+-% 43.63 25.77 26.71 25.28 13.40
V35N 84 ANE (B 7 L) 376.58 521.79 649.86 808.95 944.79
+-% 58.76 38.56 24.55 24.48 16.79
EPS (T, R##i#) 0.73 1.01 1.25 1.56 1.82
PE (4%) 133.26 96.17 77.22 62.03 53.11

TR RB: NENE

FAR IR > 3 S RE RO N

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



https://crm.htsc.com.cn/doc/2020/10710209/5023e526-8221-4775-abdb-b0c2134aceab.pdf
https://crm.htsc.com.cn/doc/2020/10710209/5023e526-8221-4775-abdb-b0c2134aceab.pdf
https://crm.htsc.com.cn/doc/2020/10710203/f91eeb0d-06a5-4eb7-817a-ad1952c79e72.pdf
https://crm.htsc.com.cn/doc/2020/10710203/f91eeb0d-06a5-4eb7-817a-ad1952c79e72.pdf
https://crm.htsc.com.cn/doc/2020/10710203/5aa60fe2-216b-4bc5-b5af-5ae2345cdfea.pdf
https://crm.htsc.com.cn/doc/2020/10710203/5aa60fe2-216b-4bc5-b5af-5ae2345cdfea.pdf
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HUATAI SECURITIES

Bkl TN 8 E4EF L

EPS (&) PE (4&)
Edne BHRE RHFFME (L) 2021E 2022E 2021E 2022E BPS () PB (4&)
FEA) 4R 300395 CH 176 0.94 1.22 55 43 5.7 9.2
R AR 603308 CH 156 0.55 0.73 58 44 7.5 4.3
o 8 AL 300777 CH 233 0.86 1.33 68 44 2.5 23.1
3 61 43 12.2

TR RR: RRIEHRFTFRIE&E: MA 1A 11 BAcEM, ArA 3 BPS #&E 2020 59 A 30 B ; FrA 3 EPS ¥k 8 Wind —& i ;

FHRIR: Wind, & &IEH 5

PE/PB - Bands

B%2: RRIMHEL PE-Bands B43: RAREME L PB-Bands
() — LA 30x 40x () — LB EM 4.6x 7.4x
120 - 55x -==:70X | ee—-. 85x 120 - 10.1x - ==:128X || ===-=- 15.5x
90 - - 90 m———— r====
..... mceml=m——— -
——) ____J_____r———
60 1 60 - -
I
30 -f 30 A
0 T T T T T 0 T T T T T
Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20 Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20
FA KR Wind, & FE RS PT A RR: Wind, £ RIEHRFRPT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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HUATAI SECURITIES

& A fm
xR E #)7H &
AHER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 2489 2,713 3,057 3,618 4,541 FiJLA 1,364 1,715 2,173 2,722 3,087
N4 503.87 869.38 1,987 2,287 3,123 FlmA 726.62 891.65 1,124 1,414 1,584
MK 2 953.62 250.76 370.11 467.54 56150 & FLe Ao 21.35 19.08 21.73 27.22 30.87
A MK 2.36 2.11 6.30 3.42 722 ELHA 29.44 3341 4346 5445 6174
FAAT K 1262 16.38 36.06 24.11 4258 FmE& A 65.16 91.08 108.65 12251 129.66
B 180.44 296.85 321.33 438.77 41826 I 4% A 3.02 7.03 (31.42) (47.02) (59.51)
H AR~ 836.02 1,278 335.84 396.84 388.25 i ABMIAMK (50.71) (6.21) (5.00) (7.00) (7.00)
E| 37 ik 1,098 1,349 1,706 1,952 2,152 ANAMATHIKE 0.00 23.02 6.00 2.50 1.00
KA F 33.83 27.29 30.67 30.67 30.67 4xFAHME 28.18  (6.54) 0.00 0.00 0.00
B 45 579.28 549.09 1,061 1,383 1,613 & AH 426.42 627.96 748.61 937.06 1,095
TR = 150.38 146.37 143.78 141.90 141.05 FlMEA 6.03 1.23 5.00 5.00 5.00
H AR R T~ 334.78 626.58 470.10 396.22 367.31 T I 9.80 20.94 12.00 15.00 16.00
= 3,587 4,063 4,763 5570 6,692 A5 422.65 608.25 741.61 927.06 1,084
mA 389.99 473.14 782.64 780.69 95858  FiiTfi 46.07 86.46 91.75 118.11 139.47
52 A1 2 0.00 0.00 0.00 0.00 0.00  ##)i4 376.58 521.79 649.86 808.95 944.79
AT T 3R 161.67 234.26 350.21 385.17 438.27 VHEEHE 0.00  (0.00) 0.00 0.00 0.00
H AR 228.32 238.88 43243 39552 520.32 )3E#EnE)4AE 0 37658 521.79 649.86 808.95 944.79
JEREh G AR 334.62 339.91 339.91 339.91 339.91 EBITDA 507.43 669.21 808.97 1,035 1,227
K45 0.00 0.00 0.00 0.00 0.00 EPS(t, %4&) 0.73 1.01 1.25 1.56 1.82
HACIE R R AR 334.62 339.91 339.91 339.91 339.91
0 Ax et 72461 81305 1,123 1,121 1,298
bR F A 000 400 400 400 400 ZRMHILE
A% A 37025 518.35 51835 51835 51835 STA (%) 2018 2019 2020E 2021E 2022E
T AN 1639 1517 1517 1517 1517 KA
@ 5B 899.50 1236 1886 2,695 3640 5 IMA 4363 2577 2671 25.28 13.40
BEAANG AN 2863 3,245 3636 4445 5300 5Ll 6553 47.26 19.21) 2517 16.88
AR A 3587 4063 4763 5570 6,692 )2 & B\ B) % A i 58.76 38.56 2455 2448 16.79
FRAVRE S (%)
EFES 46.71 48.01 48.28 48.05 48.71
AERER kS 27.62 3043 2991 2971  30.60
245 E (EFAL) 2018 2019 2020E 2021E 2022E ROE 13.16 16.06 17.85 18.18 17.52
BB EHIILE 236.91 753.16 1,648 701.31 1,160 ROIC 13.85 23.04 3752 36.26 39.80
A 376.58 521.79 649.86 808.95 94479  {&{kfk
V8 He 4K 95.86 80.09 98.78 154.96 201.82 Kk = RfEE (%) 20.20 20.01 2357 20.12 19.40
%% R 3.02 7.03 (31.42) (47.02) (59.51) % AfkibE (%) (5.91) (16.29) (45.25) (43.77) (51.60)
FF K (28.18) 6.54 0.00 0.00 0.00 AFHE 6.38 5.73 3.91 4.63 4.74
TREFELTH (259.78) 148.91 933.95 (213.08) 74.13 #EFhibFE 4.23 3.38 3.45 4.04 4.26
Tz ENL 49.41 (11.21) (3.44) (2550) (1.00) #BiEfLAH
BFEEHAL 47.71 (153.53) (302.29) (448.04) (384.17) B = A4t % 040 045 049 053 0.50
AL 185.73 365.72 500.94 400.62 401.81  ilklkkJE4t% 1.61 2.85 7.00 6.50 6.00
kAT 200.00 188.83 (3.38) 0.00 0.00 RmHIKKEHE 5.63 4.50 3.85 3.85 3.85
HAZT AL 33.44 2336 202.02 (47.42) 17.64  AERAEAR (R)
EHXFEHNE (65.51) (181.13) (227.75) 47.02 59.51 ARk & (RIHES 0.73 1.01 1.25 1.56 1.82
%3 204 B 0.00 0.00 0.00 0.00 0.00  FHREEIAKZHHED 0.46 1.45 3.18 1.35 2.24
KA1 2K 0.00 0.00 0.00 0.00 0.00 AR (RFHED 5.52 6.26 7.01 858  10.40
£ 38 AR 3 Am 2.25 148.10 0.00 0.00 0.00 f&{arLE
F AR NARIE Hpa 44.86 (122.83) 0.00 0.00 0.00 PE (&) 133.26 96.17 77.22 62.03 53.11
HAb K A (112.62) (206.39) (227.75) 47.02 5951  PB (%) 1753 1546 13.80 11.29 9.31
4 % 3E A B 221.99 42211 1,118 300.29 835.57 EV_EBITDA (4%) 98.56 73.53 59.63 46.27 38.38
TR R BN, B RAE R AT

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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HUATAI SECURITIES

I FE A

PAITE S
AA, Rk, BT AT, 2R U AR P A BT 5 A F R MR T AT I A AR89 AT AR A A L A
HLAE 3 A K FF A AT ST AR S T 4R 4 69 AR DU P & 3R 69 & I 48 3% 8] 48 BB AT AR 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., SRR BRIRE AR G B E e Fll . ARREE, AN TiaAE5EARENBEL., HEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
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 B BRI H G BRI B, WHRUARFRZE R, AEMTIHEYTH AT E P RA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
KU TIRAEAEAT T B AR A FFASE I, AT F P ag TR 7T A R AR T 48 0 69 B0R, TR LT At & 2 F %70
Z SR LACE

AN REHZEO T B AN, 5RRENBWIERARR TR ALEEELZENAEXR, BEEFTHHRR
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
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
RE TR AIENAR—HAT IR A/ R H W B A S RA I E AR @ IRE A FME RATRNGLS5. A
S| R AT ABITAR AT L 53T TR R M 5 AREFHE R SIENAR— RGBT R A BITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

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 LIRS, FELIREAEFRAEA, B AP EIRANEEZFRALN—&K, AP LIREA T, 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 B A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FH 2
L ZAMBET A Ao E L BT HGE P RTH R Bhemi=k (B ARMNIXTERERAANREFFERLER LY,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

ER-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

ABEHEFIERRD AR mE, £AEFEHESFIR (FB) ARAOFSEFRERENZOMMBZTHETREL
55K, hirhk (£8) ARANREZBEMZ LT AEE L LES A (FINRA) #9iEMeR. STREAEALEN X
B RE, £RIEA () ARADIMNAEFLZEREANBENE—WARRENE 7T, E5irk (£8) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTHRRT FINRA X TFo47T 5476908 A8, AFEBATFTHIELAGRF . £HiEA (£B) AR
A REFBITEBIFRARNSNHET T NG, BENERIERI AN LT T NG, EMAEMNERIEA (£
) AR S E] AR & H A D AR S T RAEATIE R TR AL, ml@deficr (£B) ARXNIHEFTH.

(EH-ZZ2EERE

o DATITRIME . EITH. FRA RARAL R AL H TIoE RIRE PTR R AGARAYIER R ZATAN G EAR . TFRHF . o
T BAR FE AL AR TR B AIAREGIE R AT AFEARATAR X 41 5. 5 B P IR A 69 “ 48 % A+ ” 8,3 FINRA
T T AT 8 KRR R o AT ITARIE S S B A 09 AR N A B AV AL /) SRAF 5 B, L 36R 8 2 8] 3L 4R AT L -89 0N

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
FTIEAR (BAEATHAKR) k1, FTRINHTIEEIORFZIER (LT B, #&FHmZERE TG £+

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:

A7 IR

B FUHT LR ZRHACHRLE R

P FOHT LR FARE A SRR
B FOHAT LR Z KA T AR

AR 4

FEN: RN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: R4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARN RN, A FiE R EALRIR N 8 KR

KPR : MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 40K G F 5 RAMAZ &

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

REEREE

PE: ERIERRDA RN S EA b EIER AP CGERBRT RN LT, 2T HFTIES T A 91320000704041011]

HB: LR ARER (FB) ARNG EASBIELEAH AN “FLIEAREE L L5TH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAERABLLES A (FINRA) AR, BALEERFRLARD LG TA, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEFRRAY A TR 3]

B E

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 ¥.3%: 86 10 63211166/1%E: 86 10 63211275

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

E=3 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

BRIEE (£E) AMRAA

% 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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