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m— 5, 5 (% ) #REE

i %300
T KK Wind
2 8 & AR
ERA (B7AR) 1,580
FAB AL (B R) 1,565
52 B MR K ] (L) 28.54-57.28
BEWAL (B R) 89,202
B~ (BARL) 25,904
FRAF R~ (L) 6.52

HUATAI SECURITIES

RARH & FF I
e k% (002311)

2020H1 13 &4 #) 11.04 1L, yoy+63.82%

AN B B A 2020 FFHF FARE, 2020 S B F, N F) AL E4A1E 11.04
1L 7, yoy+63.82%. £ EF &, 20 5F 5% =5 K, NS LI EE4F)i1E 7.96
L7, yoy+44.20%, 3Fit3gk 161.84%. HA4EH N 369 A T,
£ A, 2020-22 4, N3 EPS 54l A4 1.46 . 1.76 TEA% 1.89 7T,
éﬁ% “9"\_}\” i*gg\o

KEHEKARE, BHRSEEBRETY, HAHLKRLELR

20H1 2 E) At kv iz R 1) KE#F @, <23 M KR HF AR S
FREHEREYR, LEFFLABERZRGEAN TR, 120 EEH©HFHIR
WAL R AR & T HYH, KEHEERIL+1I5% AL, Rt
BAR AL EA; 2) HH T @, X@L*W%Lﬁ%ﬁﬁ$i%fﬁ
NI EHERNER TR, ERNNIFREYR LA FATI, &
BB R e+32%, FtTTakAA 2 e A A 3) KB dE, o8] etk
HT e, FIRAERBRETERZFTEP TR (AF, LTREHEZR L
+70%), HitwakAA 1Lt A%,

BHEREA K, RAANEEZHEEK

BRI, ABEBETHEFCEITL 9 ANAA¥K (19 % 10 A-20 5 6
A), £ F eGSR FIK LA 2 R IE R E K. §&¢a¢+4%ﬂ
HERIILT R 17%, RN, MEAEEBAMESERIT, TFFNHR
2R L RERA, 2FAH LKL 10%EE R H:i%f’d’\%o 8 A MK
TR A7, BETHsHG—RLEBE TR, o LR KT RMLEYE, TUH
flede CERER” BHIRFER, AREEKBERAMERL a5 B WE,
%%,&ﬂ%ﬁﬂ%ﬁ%ﬁ&,L%#i%%ﬁ%km4mi,&mmﬁ
TRRAF 2L LA, BT AT REAAEA 2HE8H,

HERLSRTHERK, KELRFZRXEN

20H1 8] Fh 4%k 45 FAL N 4.06 127, FH+23%), 38 KAafk, KA

KA LA LA, B 2019 FNEEZHERSAKER UK, SRR S

P B P Ak 509 S E MRS B AL, AT LPREAMER (LERKZH,

%*ﬂr) HATHRGERLT, AHRRS AL — 0 — KRR 5 81 )
ok GART ), PR A EEHIEK 15%. KMNTFAT, NEAARAR
Yk LR N AR SRR AR R ACIR 5 F 09 IR SHAE R, it — T RAFERAEE

BHERRALRE, £& KN FR

PSR TG A, FERKRAALE . BAVEH TN 5] 69 B AR, K
Mit, 2020-22 %, 3 EPS %1% 1.46/1.76/1.89 L, 5T 3]
2020 4 44 15 £ 4 PE f64h, &A% T 8] 2020 4 43-45 4% PE, LA B4R
£ 62.78-65.70 . (AT1A 61.32-64.24 L), #H#H “EN” iF4,

AT : BARREABAAE, RAMAERS, BN AAL.

ZE WML A

P 4 2018 2019 2020E 2021E 2022E
AN (BF ) 42,157 47,613 53,255 63,803 74,850
+-% 29.49 12.94 11.85 19.81 17.31
13 & BN 84 F)E (B 7 L) 1,437 1,649 2,312 2,786 2,985
+-% 19.06 14.71 40.23 20.52 7.13
EPS (T, ®##EHE) 0.91 1.04 1.46 1.76 1.89
PE (4%) 45.38 39.54 28.20 23.40 21.84

FARR: NN E

TR R 2 8] N SR AR KT ST R

HIKS R E & 5 RS RAERNLFAAT L3P BAT A
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BA&l: ASBHFRNBIERHFRL B4&2: ASBHFESAIHARERFERL
e L (X
m— o EON yoy (% #h) 18 - m— )2 A A yoy (s 4h) ~ 70%
500 - - 35%
450 16 - L 60%
- 30%
400 14 1 .
350 - 25% 12 [ o0%
300 - 20% 10 A " - 40%
250 g | 0%
200 - 15% ) ’
150 L 10% - 20%
100 5% " 10%
50 (1) 2 i (1]
0 - 0% 0 - - 0%
2014 2015 2016 2017 2018 2019 20H1 2014 2015 2016 2017 2018 2019 20H1
TR R Wind, £ RIERTF AT TR R: Wind, 4 5&ERF AT
B£3: THAIZAFAMN GERA Wind —&#HH, BAKRE 202047 A 27 &N
EPS () PE (4%)
BHRAL  Ek LM ETE (L) RIFRK BARA () 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
002891 CH * &Rty 79.52 #i  27.00-28.50 0.46 0.67 0.95 135 59.13 66.88 4695 3293
000876 CH # 42 1298.53 RAF R - 1.20 3.38 4.10 350 16.68 9.10 7.50 8.78
300673 CH A% izt 71.64 £ 49.58-51.06 0.34 0.75 1.04 1.40 8177 56.39 40.39 30.23
H{E 44.12
FARR: Wind, & 5ERHFXPT
PE/PB - Bands
B%4: #XHERAME PE-Bands B%5: #KX#%£HApmE PB-Bands
(%) HRKER 15x 25x () HERER 4.0x 5.3x
80 - 30x === 40X = ==—-- 45x 80 - 6.6Xx -—- 79X = =e—- 9.2x
60 60 -
40 40
20 20
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
Jull7 Jan18 Jul18 Jan19 Jull19 Jan20 Jull7 Jan18 Jul18 Jan19 Jull19 Jan20

FHR R Wind, 4 RAEHFF AT

TH R Wind, e RGE R 5TPT

HiES RN E R 5 PR AR R FAAT L3 SRR
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& #) fa)
el R S #7H &
AHFER (BAA) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
R 9,292 8,735 12,252 16,446 20,484 F LA 42,157 47,613 53,255 63,803 74,850
N4 1,735 1,850 4,354 6,937 9611 FliA 37,616 42,223 45,735 56,335 66,351
MK 2 1,096 1,022 1,055 1,285 1,532 EFLH LKA 53.14 60.62 70.65 82.10 96.97
Ftb R 502.22 186.24 190.50 231.85 277.50 FL3F A 1,378 1,563 2,183 1,914 2,245
AT K 2k 424.85 452.84 727.46 712.17 868.60 FIEIH A 967.11 1,191 2,237 1,914 2,395
B 4844 4,463 5355 6,602 7,519 W45 HA 219.05 211.95 163.41 75.08 (18.65)
ke 689.84 761.05 570.31 677.99 67540 #FR{ARE (66.01) (50.19) (23.58) (46.59) (40.12)
E| 37 ik 8,073 10,119 9,302 8,825 8,231 ANAMMEALTHIE 12.58 8.05 (3.97) 5.55 3.21
KA F 38.61 62.61 4459 4861 51.94 T HIE 151.09 160.04 100.00 100.00 100.00
P Sy 4555 6,298 5973 5457 4,847 &LAH 1,768 2,098 2,986 3,635 3,923
RS 928.77 1,122 1,242 1,335 1,450 ®EIMEA 26.85 34.60 29.54 30.33 31.49
BRI /h e 2551 2,636 2,043 1,984 1,882 FAdI I B 29.12 3879 30.04 32.65 33.83
= &t 17,366 18,854 21,555 25,270 28,715 A K& 1,766 2,094 2,985 3,633 3,920
A QAR 6,951 7,906 7,781 8,678 9,577  FiFHL 282.26 304.51 567.20 690.27 744.88
58 AR 2,716 3,021 2,680 2,806 2,836 £l 1,484 1,790 2,418 2,943 3,176
J AT TR 2k 1,513 1,917 1,951 2,409 2,894 U HMEABIH 46.66 140.74 106.08 156.42 190.54
HARRE it 2,722 2,968 3,150 3,463 3,848 Y3 BN &) &A1 1,437 1,649 2,312 2,786 2,985
AR R 2191 1,206 1,445 1,821 1,698 EBITDA 2,526 2,972 3,899 4,493 4,700
K A4 2 1,843 821.66 1,096 1,461 1,333 EPS(%t, #X) 0.91 1.04 1.46 1.76 1.89
HABIE R 5 AT 347.72 384.80 349.21 360.58 364.86
0 Ax et 9,142 9,112 9,226 10,499 11,275
VR FRAE 477.99 638.20 744.29 900.70 1,091 ERW SR
A 1581 1580 1580 1580 1580 2t 5B (%) 2018 2019 2020E 2021E 2022E
AN 2011 2119 2119 2119 219 KM
8 7R 4397 5572 7889 10,170 12,645 &N 2949 1294 11.85 19.81 17.31
BEANANARE 7746 9104 11584 13,870 16,349 5 LAVH 1972 1865 4230 2175 791
QiAo AME | 17,366 18,854 21555 25270 28,715 IAFMAAIN 1006 1471 4023 2052 7.3
FAR 1 (%)
EXES 10.77 11.32 1412 11.71 1135
ALRER kS 341 346 434 437  3.99
4#¥BE (EFAL) 2018 2019 2020E 2021E 2022E ROE 1856 1811 19.96 20.09 18.26
B EN AL 1,036 3,247 2,770 2,770 3,349 ROIC 16.07 17.83 2278 26.23 27.88
A 1,484 1,790 2,418 2,943 3,176  {&fkfe
18 e 44 538.12 662.08 749.90 782.64 79572 K FE AfKE (%) 52.64 48.33 4280 4155 39.27
%% A 219.05 211.95 163.41 75.08 (18.65) 4 At E (%) 50.21 42.70 41.21 40.98 37.30
HFEME (151.09) (160.04) (100.00) (100.00) (100.00)  #AFhEbL% 1.34 1.10 1.57 1.90 2.14
TERFELH (1,075) 639.04 (868.98) (826.66) (462.54) &b & 0.64 054 0.89 1.13 1.35
bz eie 21.15 104.44 407.63 (103.77) (40.92) #Fizfe7
BEFHAE (2,006) (2,117) (205.15) (101.67) (84.03) &K =A% 2.76 2.63 2.64 2.73 2.77
AR 1,865 2,325 (85.53) 20.87 14.60 Sk A% 40.26 4229 49.21 50.80 50.31
KA (55.28) (99.89) 205.50 (31.94) (47.21) FAtIKHZAEH#E 27.45 2462 23.65 25.84 25.03
A4 (195.67) 107.95 (85.18) (112.74) (116.64)  HfZ447 (L)
R EHAE 1,740 (1,488) (60.85) (84.67) (591.14)  H Ml & (HHHERD) 091 104 146 176  1.89
#2 A 2K 412.06 304.94 (340.64) 12545 29.91  AHRFSHAR(FEMED 0.66 2.05 1.75 1.75 2.12
KA HE 2K 1,843 (1,021) 273.89 365.18 (127.39) A4 (RIHER) 4.90 5.76 733 878 10.35
58 AT 3 A 5.97 (0.85) 0.00 0.00 0.00 fEhkFE
F AN ARIE Jm 161.49 108.01 0.00  0.00 0.00 PE (&) 4538 39.54 2820 23.40 21.84
HAbF A4 (682.38) (878.49) 5.91 (575.30) (493.66) PB (&) 8.42 7.16 5.63 4.70 3.99
2 3 Ao R 783.89 (333.90) 2,504 2,584 2,674 EV_EBITDA (4%) 26.72 2270 17.31 15.02 14.36
TR AN, S RIE R HT N

EES AR E & 5 R RAERRLFAAT LI BAT A
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R

SAI A
AA, MR, GE 5iE9 KIS PT R X G, EE AR B T AT IRSTARAIIEF R ZATANANAZT L R4E, LA
AR R E A AR BT IR AR 69 AR U AT & R 69 & L EL 4 3R 8] B B A AT 4R B

— A E
R R AR IRA S (R4 P EE L AMAEIERIE SN LS, AT A AN $1ME, ARt
PAERNS B PFAER . AN REBMAME RRERMELAZ P,

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
E L., B RAAAR BRIRE R Y B G e F i, ARREH, AN TiaRE5EAREHNBAEL., HEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FHEEMREALGTR. AN TRIEAREISF ERFARINRSE. Atk
AP AT & AR A d B R0 1 T RGBS, BUTH R Y AT X248 80 23 R HE K.

A Sl ARE AT LIEE, FELREABFRAEA, whAFRIURANEEZFRIA—&, AP IREAE. ELH
FIRE T A A2 — R B AR

ANE) N RMEABEEN., NE, [BRRETRGNE, LA ZBUELE, R RITEIER O EF BN AN, Z
FA B EBIFAF B BIAA R A 6 BRI B8, M5 RIUABFRE R, AAETHARY R R IT & P AR 2
o BAALLANFIEAFHZRN, X ERZBAEANAREALE, FEAAREAMERTXALGE—RAF. 2
WA R AL AREPERG — G R, A0 8] BAFH M I AKAAEAT R AL AL X899 FIE R RIS KA 242
IR AL ARR 695 @ R0 kRIEH R T

RAEFATHA, AMETAHIINGOXTRGOHERETAEERL, THEGLGEARSEA B BERGA T AN
K WINPT T B AR A AR I, AT P Aa T T A R AR T A0 2 69 BR, AEATIRIRA T T e 2 25 Fvh
P30 69 @ 4R

AN BARE O i e BN, 5ARSEBIERIB ARG R A £ EHEL LOAEXR, BEFFTHHL
T, A S BB KIRAA T R R MR IR PR B 6N S P RATAIER K TH TS, A TiRAZIRERE F IR
BATRAT M 5P KA 2R ZHFMKIRS . ANSHHEAR. HAR KA E L ALTRARE T BB L A
RS RARRG> T ikm 2 KRB @A KL AREELIEXT—HGT F IR Al R H I B AN RHFLE
R AR PTA HE B AT R L Fro A S8 = F L3R, AT TAR LRI L H53 TR 2 b
AREFHETRLIIEBRT —BAET R BAH LS FIEB] KN 8] B REAN KA T R A 12770 AIRE I & F MY
BEAENY R BITHIF DR ARERA LT R X W E—EHIRIE. A X1Z27 @b LR TEF SR AIRE R

AFRREFFETEARE, AN LELSHEEREEANT AAFRLRE, AHHNMIAR, LAFTERE, K
B TR R AR R ARS8 4T Ay m AR AR S R KT 8] R R W T Y e A SR AL A AL RAR

AIBEMABA A KN B T o KRERANIB@ET, EFTIMIAMIATFAER. L4, L&, FIARFASLMAF
ALAT S RAZAC RN S) JR Ao 4o fEfF RN B B ESATI M. FIR, SAEALFNTERARNER, FEAHLR “ERIEAF
RHTY, ARG AR ERITEMA SR EWGZ A, MF 55, AN SRGE RMEARTLORA . FIa AIRE FIER G
AR RSARICAARITH A AN A, RSARITAIRIT.

43t £ B A TRREWEH

(B AEENERZ —BWRE

A RS EFIERRDARN S BE, AEEHELIER (FB) ARANE (ATRMAERERA (£B)) 9F4£
BUEEACHIMBTERITAEES K. LRiEA (FB) ARANIREFFEIMEZ LT RERLZLEEF S (FINRA)
BiEMAR. MTHEEBRSRNHRRE, ik (FB) ARAGMALFEZBKENREOE A RLIREN
KA. RiER (FB) ARANSBFEENIHMITTRLE £B 2% %E (FINRA) ST EM T, TRRET
RiEH (FEH) ARNIHEAFAR, BRTHERT FINRA £ FoIf 5irag N8 A8, NMFE@ITELHIEAN
fRlo AEATRBERERIER (EB) AR IE BIRE A L ARE T EAATIERFTZH AL, BB FIE
K (£E) AMRAXIHTRS.

FiERBRERFANEARR

SATITAG R B R ARAR R AL AL R IR E TR AR IE AR KITAN S BAR . EFRF . 27T
BARE AL R RIRE AR B AYARGYIE R R KT AF AT A M S A, BT HTIRAM “HEAL” 815 FINRA
T T OMIFEIRIEER N o D HTIFARIE S RAE KA AR N A B AV /) FRAFH 8, Q3R AN 3 B H4AIT I H 4,

R HAT L W & A1 R o7




1 AL
N ) A5 4R 5% | 2020 4 07 A 28 B ﬁa ERIES

HUATAI SECURITIES

TERERE

o ERILKNLAY A PN 8] Aol AL IR E D S AIRE P E B AT A9 12 AN A R AARAL ARG IE RN T R AT 3 144A 3R KAT
8 2 A RIESE LT A

o BRIERMMA RN S A/ RAFEE NS EFRRERAZ DA 12 MNA KRG @ARGG A 8] 8R4I 4AT IR S50l R
@HO

o MRIERNMA N B Fa/ R A BT A ST AEARS AR Z BB IMA RERE RGN S MR KT KB T RATRS
IR

o LRIEKATMDA RN E) Fa/ REFEE N ) HFAE ZHHARG N S — £ E@AIE R 1%RA Lo kA FIHREFT—
ANTAE B TiFe94E 8, & MEERLEQERMNAIHTELNFGR I BRFAT, ELTPHERIF,AMEERL—
KR A T 13AE B

o ERAIEF LAY RN 8] Aol RALBRE N 8] 2 AREHE B 2 B HF KA ARG 2 8 I FAIEF T B .

R

it BRIk AR N EIREARR

— KA KA BB 6 /A ekt tasast B 216907 K 300 454089k 3k —4RE A A A B 6 6 AN A W69 8] sksktg ARt B 2149 7 iR 300 45 £ ah ik
[ B EXCEE %8

— BRI RARR — BRI RAT R

HHAT LM B AL
AT LI B AR A S RS
BEHAT LR EZHEALETRAE

e RIERFR

SENREM AR AR 20% 0 B
3 H AR AR I B 5%-20%
b AN AR 2 K I B A2 -5%~5%Z TH]
A 55 T B & 5%-20%
£ M EFT Ak 20% A £

AT
BRI R IT AR P94 228 FAERGER )T 1 SAREREURAL: 210019

¥,7%: 86 2583389999 /4 A-: 86 25 83387521
@ FdR4: ht-rd@htsc.com

e

FY| A X 5 W% 5999 5 4 K g 10 H/drEmAL: 518017
#.3%: 86 755 82493932 /{£ A.: 86 755 82492062

@ FdR4: ht-rd@htsc.com

RS AA P RIEE AR CGEERAER” LHR

Floy-3

LR B E KPR KB A YR 28 FK-FERE KB A B 18 &
BREZHAL: 100032

wi: 86 10 63211166/44 4 : 86 10 63211275

- F 4 ht-rd@htsc.com

L&

LETRHAHK ARG 18 SHRAS % E # 23 B/ EREAL: 200120
#,7%: 8621 28972098 /1 A: 86 21 28972068

@ FdReE: ht-rd@htsc.com

22T k%5 4 91320000704041011J,

LRIEFAERTFNNLRIEA(EEVARANGAHERLRLLES BHFINRA) AR, B A EBFEZERSH A LHGT
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