IERA AR

\ PLI # F (002659 CH)

FAARKRE R 12%, LRI EHE

FIR 5
K12 #%

E R
2021410 A 26 A | T E A

FAAKRE I 12%, LGB sFEg

10 A 25 B HF AH 2021 F=Fk, =F K1k 3.02 cx,
YoY+35.7%; YJa#440:4-0.53 1o, LHER#H-0.96 1et; FedEElaH
#A)8-0.62 1T, LFRMMAH-099 12T, ZFER LG 5L 45 (FEAT
=R FVAEEFIEATIR 0.48-0.54 1LT). HAVIKHA N 8] F AL B FH Z A0
HREFFRTRAHLGBFRERT S, ERFXFEAF SR RBRS]F
Jr). it &) 2021-23 4 EPS A 0/0.15/0.27 T, fEAEK F 43t 1Ak,
Head ) 8 53 A AE 41.87 IC TR BARM 7.00 TAE, %4F “HBE” 4.

FREFREEFFRARAEHAN=FERT

2021 FAT=F BN &) % A B A F 5 A A -17.64%/13.81%, RT3
+2558/+2044pct » NS WM = F R B/ E 2/ M H % A F A
3.77%/19.32%/14.38% . F] it % 3+0.08/-7.70/-8.14pct. & AN H 2 8] &7
ZEREVGRT—FTEETEFOABRFEREFR LSRRI EY, F
HEANRAREREK: 5—F @i =5 migsAf N, @i
M AR BT AL AR T 2 A, 2A R 54 A R B LA R KB A&, AT
ZEE VST ER bk T &,

FAAMFLIEK 2%, HFRRA BT 2R

HIEFAREH P AP RALCKFEBRFEERINIE, 2021 5 A HAMF
AR P B LA 2021 AR AT B A E R, 2021 7 P
FRE LA P S REA, BIRFHR 12 L LA £ E Top50 &
REAT 90%; HAMFHERLAYE 15 44 100%3% /5# 7} TOP50
TR EIEA TG 22 8 R SRR ERAH 09 KR IZA, RO E FR & R e,
A% F AL WK R A TP ROR R HE, 2021 AT =F B A B ALY K
BRAANRI G0, £ AEARE EFRBEKY 12%. KAVNH K F0
MFIREAE LA T HRGA Tk — I RAFR A,

ARRBERREE £k, B8 “HE” 18
FEAVAANEHBATH T T REFELIET R AHEGBRERTZ, £
BRHEBELSFEBRBEEINFH 8. RBEZFRIFN, &MNEFN 5] EA M
M, it 2021-23 41344106 A 0.02/0.92/1.59 12T, EPS # 0/0.15/0.27
Lo BFRHEF RS SR AT E1E%, Bi% WACC % 7.55%, RK&HEK
£H 0, A ENGLSETAA 41.87 o4, HBFBARMN 7.00 TRE,
st 22 4 PE 22 /&, 48 “3E” iR,

R T: BFERAABREH MG FTHNE; HEFITLEEN G 1
A ABRETAI AN ; B R BAARE ; ZITFRAZ S E AT 2 A KK,

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BFEIRE (£H): EE

B AR (AR ) :

7R 2353

SAC No. S0570521070001
SFC No. BRP041

duanlian@htsc.com
+86-10-57617007

EX
wangshasha@htsc.com
+86-10-56793922

R R
SAC No. S0570517090002
SFC No. BOR137

ZEMMBAR G HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 794.73 321.02 495.31 614.89 757.31
+-% 228.68 (59.61) 54.29 24.14 23.16
2B BN 84 A (AR T E ) 37.95  (129.58) 1.88 92.03 158.65
+-% (138.75)  (441.42)  (101.45) 4,794 72.38
EPS (AR, RATHEH) 0.06 (0.22) 0.00 0.15 0.27
ROE (%) 1.70 (5.34) 0.07 3.65 5.91
PE (1%) 53.75 (15.74) 1,085 22.17 12.86
PB (1%) 0.95 0.82 0.82 0.79 0.75
EV EBITDA (4%) 12.19 (63.85) 26.99 12.59 8.01

FHRR: NANE, LR LN

P9 S &i3
B AR (AR T) 7.00
de#M (AR T HRE 10 A 25 1) 3.41
L (AR T E7) 2,040
6AATHBREH (ARTEF) 36.97
52 A& E (AR ) 3.06-7.00
BVPS (AR ) 4.03
BH AR
PLHKH
ARB) o = Jasti %300 (%)

7 12

6 It e

5 1

4 (5)

3 4 : : + (11)

Oct-20 Feb-21 Jun-21 Oct-21
FAR K : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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PL % F (002659 CH)

B&1: 2011-2021Q1-3 JLLHK F BB IF% B%2: 2011-2021Q1-3 LXK F 4 #)id
(o) (e )
— A — P R 1.0 W )3 £ A
10 - - 250%
g ] - 200% 05 1
7 L 150%
6 - 0.0 -
o L 100%
4 + 50% (0.5)
3 1 - 0%
i ] L 50% (1.0) -
0 A - -100%
3 338 %2838 588873 D7 & 8 ¢ 9 ¢ & 8 @ g o
S 2 2 28 8 8 88 8 88 8 ©° 2 2 2 2 2 2 2 2 2 8 4
c‘:“ « « « « I I I N « « 9
o o
N o
N
TR Wind, R FHAR R Wind, EEHFE
B #3: 2011-202Q1-3 BLL#F 4 AR fthIR B&4: 2018-2021Q1-3 MUK T M % A&
40% -
30% - S UES -————- %ﬂiﬁ HERRNE ---- FREHFEHE IS ES
35% -
20% -
N
10% LT 30% -
'
0% -\ hig T T -\‘ — 1 25% -
-10% - \/
04 4
0% | 20%
-30% - 15% -
- 04 -
40% 10%
-50% -
— o~ 2] < n © ~ [oe] [} o (32}
- - — o =1 =1 - - — I A 5% A
o o o o o o o o o o
« N « N « I « I « N 9‘.
S 0% . . .
N 2018 2019 2020 2021Q1-3
FAHRE: Wind, AR FR R Wind, AR
B%5: FCFF 43tk 2 2R 5K
WACC # #g % & A2
TR A % RE 3.14% PRARALE 25.00%
ik F Rm 10.00%
Beta 0.80
AR A Re 8.63% fit %A A Rd 4.35%
AL EIV 80.00% 4% DIV 20.00%
WACC 7.55%
B BB R AR
KEHKE g 0
S HME (NPY, B L) 3715.07
it (AR L) 472.00
YEBRAERE (BH L) 0.00
FLAME (A7 L) 4187.07

TR R Wind, R TAA

Pl I 5E AR HTIP 2 W] R 85— 5,

5 Fske—AE S %,
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PL % F (002659 CH)

B%6: $XHF PE-Bands B47: ¥XHF PB-Bands
(AR ) e & 40x 55x (AR ) PLXHKH 0.7x 1.1x
75x -==:95X eeee. 115x 1.5x -_==19X e e—-. 2.2x
13 12 4
==
LY _ XY = - N
0 U T T 1 9

e M— — °

|‘- - -| 1
(25) - - - - -- | [p——} 3
(38) - 0 T T T T T |
Oct 18 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 18 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21
AR Wind, 545 FA KR Wind, &%

BT W2 B TE ARG YR IR — 3, 1 F e —A 7%
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Z A

ik

1 3RE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 861.93 1,314 1,426 1,464 1,631 BRMEA 79473  321.02 49531  614.89  757.31
b 550.88  877.14  991.24 1,029 1,194  FAA 551.26 31497  317.89  338.37  389.49
B 123.95 0.09 0.00 0.00 0.00  #FLAAAMA 8.93 6.26 8.42 10.45 12.87
X2 E 3 2.60 2.20 1.49 1.84 227 FLHA 20.10 20.08 19.81 19.68 20.45
FAAT TR 2 15.41 3.87 3.18 3.38 389 #EFA 87.93 93.57 99.06  110.68  121.17
A 0.17 0.25 0.10 0.10 012 WM%%A 59.32 69.07 49.53 27.16 24.89
HAFEAD T~ 168.93  430.23  430.30  430.30  430.30  FEAMEARK (17.98) 0.00 0.00 0.00 0.00
B2 Lk g 2,843 2,801 2,702 2,632 2,558  AAMMEE DK E 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.29 2.83 0.00 0.00 0.00
FEisy 1,221 1,181 1,149 1,114 1,080  FAlE 4352  (169.93) 217 11048  190.45
T 845.44 82662  806.11 78561 76510  FIMKA 28.65 0.00 0.00 0.00 0.00
AR~ 776.16 79276  746.56  732.82 71293  #Fdshi 0.00 0.00 0.00 0.00 0.00
# &8 H 3,705 4,114 4,128 4,097 4,188  FIAEIR 7217 (169.93) 2.17 110.48 190.45
s 52577  582.18  810.72  890.19 1,025  FrigAL 35.64  (37.44) 0.33 16.57 28.57
Rl 000 13517 13517 13517 13517 A4 36.54 (132.49) 1.84 9391  161.88
B A IR 194.66  120.74 13357  137.13 17446 U EMEAEMRE (1.42) (2.91) (0.04) 1.88 3.24
HAeE A Bk 33111 32626  541.97  617.89 71520 U3 BE/N3]4A)iHE 37.95 (129.58) 1.88 9203  158.65
ks 74 1,027 1,053 83562 63112  426.05 EBITDA 20832  (34.16)  106.43  209.16  283.14
KA# % 1,027 1,040 835.62 631.12 426.05 EPS (AR T, &£K) 0.06 0.22) 0.00 0.15 0.27
H AR R 0.00 12.50 0.00 0.00 0.00
fitkat 1,553 1,635 1,646 1,521 1451 EEMEE
R T E 7.24 4.33 4.29 6.17 9.41  AHEE (%) 2019 2020 2021E 2022E 2023E
A 49857 59828  598.28  598.28  598.28 A K#F
F AN 1,669 2,031 2,031 2,031 2,031 Bl 228.68  (59.61) 54.29 24.14 23.16
8 AR (23.16) (152.74) (150.90)  (56.99)  104.90  FA)i 137.14 (490.45)  101.28 4,994 72.38
)3 B B B R R 2,145 2,475 2,477 2,569 2,728 A BAENE A (138.75)  (441.42) (101.45) 4,794 72.38
Rk RS 3,705 4,114 4,128 4,097 4,188  FARS (%)

ERIES 30.64 1.89 35.82 44.97 48.57
AERATR IS 460  (41.27) 0.37 15.27 21.38
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 1.70 (5.34) 0.07 3.65 5.91
BEEH AL 22.05 350 257.95 28884  409.75 ROIC 2.35 (4.04) 0.64 4.79 8.58
A8 36.54 (132.49) 1.84 93.91 161.88  #:fkik S
718 e A 94.07 92.08 89.41 89.97 90.51  F A E (%) 41.92 39.73 39.88 37.13 34.64
%55 A 59.32 69.07 49.53 27.16 2489 A RfiieE (%) 22.89 14.81 7.59 (2.04)  (15.40)
#FMK (0.29) (2.83) (0.00) (0.00) (0.00) EAHE 1.64 2.26 1.76 1.64 1.59
TEFEEN 50.50 19.35 77.85 77.80 13246  #ALF 1.29 1.91 1.51 1.42 1.39
FzE L (218.09)  (41.68) 39.33 0.00 0.00 FizfkSH
BEEHRLE 270.77 (254.07)  (29.71)  (20.80)  (15.59) E % EAHE 0.21 0.08 0.12 0.15 0.18
KA 140.19 90.25 33.53 23.80 18.59  RKIKHJE 4 E 12.36 5.18 0.00 0.00 0.00
KIBF 8.00  (230.00) (0.00) (0.00) (0.00)  EAIKHE4E 2.42 2.00 2.50 2.50 2.50
RS S 402.96 66.18 3.82 3.00 3.00 HBREF (ARF)
EKEHAE (239.36) 577.62 (114.14) (230.56) (228.73) MM (R ATHEE) 0.06 (0.22) 0.00 0.15 0.27
B ® (199.00)  135.17 0.00 0.00 0.00  AMRZEALRRIMEE) 0.04 0.01 0.43 0.48 0.68
KA 37.35 12.65 (204.38) (204.50) (205.07)  HMLH I (RATHE) 3.58 4.14 4.14 4.29 4.56
B AL o 0.00 99.71 0.00 0.00 0.00 fHfErk#E
P ANARYE Jo 0.00  361.29 0.00 0.00 0.00  PE (4%) 5375  (15.74) 1,085 22.17 12.86
HA% T A (77.71)  (31.21) 90.24  (26.06)  (23.66) PB (%) 0.95 0.82 0.82 0.79 0.75
G 38 o 54.16  326.23  114.10 37.48  165.43  EVEBITDA () 12.19  (63.85) 26.99 12.59 8.01
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

DHITE A
AN, B EFF, B ARE PR R B R AR T 5AT IR AT A E R R AATAMAAZT I HAE,
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,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
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 EMAER, EFAROMIFTHREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RA D IIER LT RK B @ R0 KREH A LK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o MITITEIE, LI RAARARXALIF R4 RKIR S TR BAARIER REITAGGEAR . EF A )T
B FE AL BRI PTAR RO AR A IE R B B AT AF AEAT AR X M 44 35 o RI T b PT R B9 40 % AL 703 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o BRILKMMMAIRNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHXQE P B ERAWEERIERTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), ARk T:

TR

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

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B MR 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

TR : REREFAFRLEEZCEAN. BRFRRIFE R IZFIERA/ RN M EOF LR E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

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 63211166/1% £: 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) HRAE

£ 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]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 7
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