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ELHENERSA, 1021 BT HE

SR B
HBE/RE

E R
20214 A 01 B | TEA®

LG FASAH, 4Q20 N IKRE MK

N8 3 A 31 B KA 2020 44R: 2020 Bk 157.3 1z (R +b-12.6%),
2 B4 A)E-2.6 /et (EFFHMA 3.0 12), Fedkias4fE-1.8 o,
WSS AT LG HiE . Q4 B 47.4 17T, Fl+5.5%), Va#4% 44 0.36
e, RH-57.6%, &2 Q4R T 0.6 LT FZMmAAMK. 23 20HL
TRIEH T E, 20H2 28Kk EEF. it 8 2021-2023 £ EPS 4% 7!
% 0.58/0.69/0.86 7T, 44 “3E&F” PR,

20H2 £4 £ A 1.6pct

20H2 »N &)z bhEA% 165%, Rt A 1.6pct, T84k EFF
14.0%, RFlrbdRH 1.7pct, EHIHETHEER 0T, LAERFT LA
T et AEAa gk S (WP EMIAE) fols AWK KEER. AR AELH
A, AHEIE ILIB RN % 5t A %49 5 #2 1 +0.24/+0.54/+0.13/+0.93pct,
ERRBFFHEKNTHE, WHT AR EZRTHBMGAA &30, 3T £
TAERK . BRAAE I RARK I T 8. Hok, 283 2020 F 4% . & R#F
PR R Z RS 7 TR 1.55 1L U AE AR % (2019: 0.21 1270).

HEK 1021 2 LHRLEFEK

ARAE 2020 SRR, AW A I E R R E AN, KA B AR, M
2025 SF A& 11 Bk A 3R 5 A F 5% B AR 48452 3 A 30 B A A k45, 1Q21
FIEIL 49 LR, Rb+8%, &2 RAERT A EFE%EE K4
%) ; EBIT #= Operating EBIT 3% 2200 7 & T (1Q20 EBIT: -210 7 &k T;
Operating EBIT: 40 ZBK L), A& T T HXEF T A3E A F . KA
KA REA # AL B B 2k Ry B S0 e i, A RIS, R B AL A

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BEIRE (BE): B

B AR (AR ) :
Lk

SAC No. S0570519060005
SFC No. AVU633

HEH
zhixuan.lin@htsc.com
+86-21-28972090

R R EX 3
SAC No. S0570519110001  wangtac011711@htsc.com
+86-21-28972053

FRE fa
xingchongyang@htsc.com
+86-21-38476205

AR
SAC No. S0570520070003
SFC No. BNN388

X -5
liugianlin@htsc.com
+86-21-28972076

AR
SAC No. S0570518060004
SFC No. BQB847

X KR

B (AR ) 12.76
AN (ARTH HE3A 3L A) 8.48
T (AR T E7) 8,660
6 AT HAEH (ARTEF) 52.68
52 AL E (AR ) 6.63-12.01
BVPS (AR ) 4.18
B ASR

RS ALY
AR o = < sty E300 (%)
13

TR A AR A A, A T AR AR A IR H g K .
LABATAM, BHEHIEE 8
NE R SRR ARSI O, AR EXEAM. ek, AR 20 120 oo
H A B a4 3D Glass HHAKAK, HEELEER, BT 20H2 #4322 £ 4] P
FRRIEH, A1 LA Z A TN, Ft 2021-2023 4 )2 544004 5.9/7.1/8.8 TR wind
1t (2021-2022 47744 5.2/6.7 e T, 2023 4 A #3E M), 3t EPS #

0.58/0.69/0.86 L. 2021 4F 7T b 8] PE 3454 25 4% (Wind —Z& A, A7

1826 4%), L TELAXRBEETHTE, &THEMETN, 4T 2021 F 22

f& PE 414 (A1{4 23 4%), LABARH £ 12.76 ©. (A48 11.73 ©.), 4+#

“YE IR R,

R $T: BRAMFMAE R AT & = KRk %58 4% AV &9k 4

GHES, CEEHNE; b F., K £F, RAO0REBDIRGRAGE,
ZERANBARE AL

2IEE 2019 2020 2021E 2022E 2023E

BN (ARTET) 18,001 15,733 18,719 21,126 24,295

+/-% 736.74 (12.60) 18.98 12.86 15.00

2B BN 84 A (AR T E ) 207.70  (258.23) 588.62 705.10 876.65

+/-% (1.55) (186.74) (327.94) 19.79 24.33

EPS (AR, RATHEHE) 0.29 (0.25) 0.58 0.69 0.86

ROE (%) 7.35 (7.46) 13.30 14.17 15.18

PE () 29.09 (33.54) 14.71 12.28 9.88

PB (&) 1.90 2.02 1.77 1.58 1.39

EV EBITDA (%) 10.78 26.31 8.18 6.98 5.89

FA kR NSNS, RGN

B ot 5E AR AIT YRR bG— 33, 3 A sh—A [ 5 1
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454 J&42 (603997 CH) N AW, ﬁﬁ ""*ﬁE%

Bl 0% 4 2020 5% kAN 157.3 127, BH-12.6% B&2: %4 2020 0284 #]iH-2.6 2L, FH-186.7%
1o ) % 1o R . %
2(00 ? VN ] L3 3% (%) _ ](.63 (4 _ ) )7 A ) —— ] L3R (%) _ 1(()0)
- 140 3 | -
150 - 120
L 100 2 A -0
- 80 1 L (50)
100 - - 60
L 40 0 A : : : : : - (100)
50 - i (2)0 (1) 1 B (150)
I e ] P
o mm HE . . . - (40)  (3) - L (250)
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
FARR: Wind, &% FHRR: Wind, 2HEFR

BA&3: T 4148 (2021/03/31)

EPS (&) PE ()
PEH B AR R 20E 21E 22E 20E 21E 22E
ASER 603730 CH 1.02 1.41 1.71 23 16 14
AR I I 600660 CH 1.04 1.53 1.89 44 30 24
RN 603179 CH 0.75 1.02 1.42 41 30 21
HiE 36 25 20

FARR: Wind, # &R (B LTS EER 8T Wind —30, @335, #7814 2020 4 EPS # % FRfh)

B&4: %4%B4% PE-Bands B&5: %484 PB-Bands
(AR ) SRAE LAY 5x 10x (AR ) SRR A 1.5x 2.3x
19 - 15x - ==:20x @ ===-- 25x 25 - 3.2x - ==40Xx  ===-=- 4.9x
r=""%
19 4 [} teccacaw.
R

* T -

13 {ur==te==="" _ 7 | L

Mmoo T T =

0 T T T T T T T 6 A v um

Apt 18 Sep 18 Feb 19 Jul 19 Dec 19 May 20 Qcr20-Mar21

- ---=2
(6) - 0 . . . . . . .
Apr 18 Sep 18 Feb 19 Jul 19 Dec 19 May 20 Oct 20 Mar 21

AR Wind, £ RHF L FA R Wind, LEFR
BT Vo B TR HTIF R PR IR 8T — 3%, 15 Fub—A2 [ 7%, 2



2 M B% 43 (603997 CH)

Z A
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1 3RE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 7,176 6,700 7,645 8,870 10,282  BHRMA 18,001 15,733 18,719 21,126 24,295
b 2,051 1,503 3,266 3,689 4639  FLARA 15,197 13,598 15,330 17,248 19,797
B 2,140 2,338 1,813 2,193 2,370 BhAE Al 43.54 43.15 50.54 57.04 65.60
X2 E 3 4254 51.39 46.75 51.43 56.57 FLFHA 39244  381.21 41181 46478  510.20
FAAT TR 2 46.43 54.16 51.04 56.14 61.76  FEEA 1,370 1,282 1,348 1,511 1,725
A 1,891 1,504 1,951 2,308 2,547  ME%A 23334  351.34 34278  371.61  394.19
HAFEAD T~ 1,004 1,249 51673  572.08 60812  FFAMESK (20.65) (155.10)  (28.08)  (31.69)  (36.44)
R F 10,389 10,626 10,799 11,317 11,885 A AMMEEHIKE 0.00 (0.00) 0.00 0.00 0.00
KA 478 6.89 9.95 13.90 17.69  #EAMKE 0.78 257 2.40 2.62 2.71
FEisy 3,362 3,811 3,562 3,772 3,992  ELAH 520.37 (331.37)  974.96 1,177 1,456
T 1,823 1,770 1,944 2,154 2,374 FRIMEA 18.32 3.86 15.00 15.00 15.00
A FEAD T~ 5,200 5,039 5,283 5,377 5501  Faksh ik 1.92 10.27 3.00 3.50 4.00
et 371 17,566 17,326 18,443 20,187 22,167  F1iH% R 536.77 (337.78) 986.96 1,188 1,467
s 7,039 6,898 6,808 7,257 7,644 FRRAL 175.12 270  286.22 33862  410.75
B 2,472 2,476 3,343 3,510 3,685  AAHE 361.65 (340.48)  700.74  849.52 1,056
JE AT R 2K 2,743 2,381 1,764 2,136 2,362 TERARE 63.96 (82.25) 112.12 144.42 179.56
HAeE A Bk 1,824 2,040 1,702 1,611 1597 3 BAEA 8 4AHE 297.70 (258.23)  588.62  705.10  876.65
ks A B 5,608 5,861 6,367 6,934 7,566  EBITDA 1,386  587.46 1,862 2,212 2,604
K Ik 2,907 3,296 3,673 4,105 4596  EPS (AR, &A) 0.29 (0.25) 0.58 0.69 0.86
H AR R 2,701 2,565 2,694 2,828 2,970
R4 12,646 12,759 13,175 14,190 15209 I &M
PR3 %3 €1 393.41  297.67  409.79 55420  733.76 2&#HFKE (%) 2019 2020 2021E 2022E 2023E
A 1,024 1,021 1,021 1,021 1,021 RK#ES
F AN 2,661 2,855 2,855 2,855 2,855 BN 736.74  (12.60) 18.98 12.86 15.00
8 AR 965.45  561.82  786.06 1,058 1,396  FakAliE 36.43 (163.68)  394.22 20.69 23.74
)3 B B B R R 4,526 4,269 4,858 5,442 6,224 VAN A (1.55) (186.74) (327.94) 19.79 24.33
R AR S 17,566 17,326 18,443 20,187 22,167  EAES W)

ERIES 15.58 13.57 18.10 18.36 18.51
AERT R EIES 1.65 (1.64) 3.14 3.34 3.61
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 7.35 (7.46) 13.30 14.17 15.18
BEEH AL 1,169  809.93 1,604 1,646 2,137 ROIC 5.72 (0.94) 9.30 10.46 12.17
A1 361.65 (340.48) 700.74  849.52 1,056 4tk
718 e A 625.05 674.80 607.51 726.01 816.14  #F AfNE (%) 72.00 73.64 71.44 70.30 68.61
%55 A 233.34  351.34 34278 37161 39419  # fifiikE (%) 119.92 142.33 116.97 103.97 85.53
#FMK (0.78) (2.57) (2.40) (2.62) (2.71)  HEFHkE 1.02 0.97 112 1.22 1.35
FEFEE (269.49)  137.17 (224.43) (320.24) (150.15)  AALE 0.63 0.65 0.78 0.85 0.96
HAezE N e 219.69  (10.33) 179.87 22.05 23.00 EiEMSH
BEEHRLE (1,501) (771.80) (923.04)  (1,226)  (1,365) HHKEAHE 1.79 0.90 1.05 1.09 1.15
TALH 1,007 726.06 811.08 1,110 1,244 KRR R 4 11.88 5.99 7.48 7.72 7.35
KIBF (4.74) 2,392 (3.06) (3.95) (3.78)  BAIKRHZ A E 9.72 5.20 6.55 6.63 6.37
ESUR SN (499.09) 2,347 (115.03) (119.86) (124.96) &H#EAHR (AR T)
EKEHAE 36.20 (644.21) 1,082 1.89 177.83  HROME (RATHE) 0.29 (0.25) 0.58 0.69 0.86
FEir E 2,375 457  866.63  167.14 17549  HMRZFALHK(RIHF) 0.79 0.71 157 1.61 2.09
K 2,907 38847  377.57  431.93  490.77 MG H S (RATHEE) 4.45 4.20 478 5.35 6.12
£ il LI A 383.95 (2.35) 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 2,401  193.83 0.00 0.00 0.00  PE (%) 29.09  (33.54) 14.71 12.28 9.88
HA% T A (8,031)  (1,229) (162.23) (597.18) (488.43)  PB (%) 1.90 2.02 1.77 1.58 1.39
G 38 o (319.31)  (560.42) 1,763  422.65  949.64  EV EBITDA (1) 10.78 26.31 8.18 6.98 5.89
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHIT 9
AN, WESH, TF, AREM, 2Tk, ZIEPAIREHTRIA G LRI R BT 97T AT FRAGIEF R KAT AN
T AR, I RARI R AL I AR IR PR A 09 B SR T R A B & I B3 AR BT IR B

— 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 A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 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 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 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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R EREERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 R, N &
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.

(EH-EL2URERE

o NATIFMES . TH., AEM., M FHRKARMAKXATHTZERREITRAGIFGIEARKTANSEAR. £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
X AL” 83 FINRA LTI KIER R « AT ITARLE B Gl AR a9 BN A BAVRE A IRFFH B, IR A
o B B ARAT Ak S0l N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENIGIEANITATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk T:

TR

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

B IRE

FEN: F I ARARE A 15% A £

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

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

L \ 1
4k 9% BT 47 (603997 CH) 4T R “’ ﬁﬁ +§'HE%

REEARRE

¥ E: ERIERIA A (R 8] A P B AR 89 “GERARTT W 7k ST AE, B TIE% 5 A4 : 91320000704041011]

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: LRtk (£0) ARNGAERL2LLEE A (FINRA) i, EALE£EFEZLH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 SR 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 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 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 BERESAL: 200120

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

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

E#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 kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/4% 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]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



