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1 {Z:4148(603378 SH,EA): FIHER) LELSE
#¥K, ALAYAR) 2020.10

2 {414 (603378 SH,EA): A BEHEK,
AFRYPHEK) 2020.08

3(EL4I#E(603378 SH,EN): R AL HEMX,
ALK E BAY 2020.07

—FARMNATE
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el

1
(s) ARSI 1T
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218
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FR300
FH KK : Wind
2 5 & A
EREA (B 7 MK) 206.17
AaE AN (A7) 194.80
52 B Rz E 1A (L) 22.17-86.50
BTAL (F 7 ) 8,762
BERE (AAR) 4,076
FRA T () 7.61

HUATAI SECURITIES

A H A M
Q4 MAZ/HEK, AFKHMRKME
T+ 1 4% (603378)

20 SF4AER E K 183%, FRUBAEFEARET RKEERA

B KA 2020 F b S B4R, 20 FE UKV B4 A)iE 35.2/3.2 12, R
1t +45%/183%, EIA=dE)a &4 4] 3.0 127, FH+274%, H+ Q4 %L
NENSV2 H 0% #10E 11.5/0.9 1T, B H+71%/+153%, 52 3. 4edk J3 84 £
0.81 17, FlibKhagk 523%., #HA1iTH N3] 20 F4 4% 9.2%, Flit
K& 4.5pct, 12 Q4 % RAMHHM ek, FFFAFF 75%, KiT=
EE010%A T TR, BAAAKRBRAANHERERMAKR K £3E,
NAEZERHEETREBEZRE R KRPMA ZHRFREIEK, 5N
3] 21-22 F 4 FlIEFM 4.5/6.3 12T, B 65.10 T, AH“ENITFL.

Q4 AR kMK 70.9%, RMFEKMN FREAEKNITF

/8] 20Q4 LN 11512, RlH3gK 70.9%, 3£k Q33K 5%, &4
Q4 X 73K T4, WA F KK, RGN UL ia R ERE, HEAR
Kta¥g K, R bbb, 20 FA)B UG K FTH T4 E. » 38
M=% K £ 4% 38.8%, Q4 RAFM A PT Lk, &MFATASE] Q4
AR =ZFFRIE, [2bFRINFEI M LK. RMNTH A3 20
FHAE Q.2%, Bk KMa4RF 4.5pct, 20 E TEMERSA, RT3
R EEAE, FRERAIKRE, KRAVAA 20 528 % A LEem, 21
FRAAMR, AEFHFERAER—F T,

FE R A T B R A T X, ROBRERKEES

NE 1A 25 BaaEiaiad b N AWy, B TS 305 AL AUH )
R, DWERA 2021 F 1 A 26 B-2022 % 1 A 25 H, MEKT4EE
1 0.55-1 1270, DM AETART 60 T/E. 23] 20 F 8 A %5 —HR
IR TR, $—HBRTREAHANEEE 11571 F R, N385
A4 0.59%, ¥4 A 5190 77 T, MERHAWNLH 54.23 TR, KAVIAA
NE R R T, AR T —F R EN KB IE, RoRAFHRI
M, RN THERE, BE2AIRRAELE S,

BFBATAN, £H “EN” R

TR B imT g, Himbeifst Capipttkffrr K, 2 RiE 5 AMBA 5
it —FERKIM KL N, 21 FHAE T RARZ T, A Fikdt— 53,
BnEd@d kKABEER, BREFFEAEIDRMHFERNNE, LHERE
Pt —F R, MEAKXRS, FAERRFEANTAITEE . KMNLEHFAS)
21-22 “F 2 H4FAFM £ 4.5/6.3 120, BATT A E 21 F Wind
— B AT 39XPE, FEE| N 8T I MM T T 8], &AL T
3] 21 F 30xPE, HARMH 65.10 T (A71E: 83.52 L), 44 “EN” F4,

Ao AT kST F okl 5B BAIR ) T, RAMAME Khe LT B8
PRI A

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,662 2,425 3,521 4,952 6,486
+-% 22.64 45.89 45.18 40.64 30.98
V35N 84 ANE (B 7 L) 58.73 114.18 322.85 447.83 630.62
+-% (48.36) 94.41 182.75 38.71 40.82
EPS (T, R##i#) 0.28 0.55 1.57 2.17 3.06
PE (4%) 149.19 76.74 27.14 19.57 13.90

KA RB: N nd

F AR L SR PASE N S 2 X 02 R

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

BA&l: T aiik (2021/1/26)

FE FROkH (LR P/E (x) EBAF & (LR P/B (x)
NEA LM BERD (7 %) 19A 20E 21E 19A 20E 21E 19A 20E 21E 19A 20E 21E
A @i 002271 CH 115,039 1.39 1.33 163 353 367 30.1 627 549 7.00 7.8 8.9 7.0
W44 603826 CH 15,472 031  0.49 121 106.6  67.9 274 300 370 5.00 11.0 8.9 6.6
Z## 603737 CH 40,174 1.56 191 302 960 782 495 925 952 1061 16.2 15.7 14.1
B3 #4 002791 CH 55,575 1.37 243 346 1262 71.0 499 955 1193 1520 18.1 145 114
FH4E 91.0 63.5 39.2 13.3 12.0 9.8
444 603378 CH 8,762  0.55 157 217 767  27.1 196 6.63  8.02 9.72 6.4 5.3 4.4

E: RIEEAIRE, AAFUN Kk B Wind — 2

FHRIR: Wind, & &I K 5F

Bk2: EFEFBTLEARR LR B4&3: RFHEESAELR LR
(a7 ) (a7 )
1,400 - ) - 80% 200 ) . - 600%
— N e 5] O3 1R — )3 A4 A e [5] PO 3 1R
1200 1 - 60% 150 - L 400%
1,000 A
800 | L 40% 100 T B 200%
4 L 0,
600 - L 20% 50 0%
400 - 0 - -200%
- 0% N MO Hd N M N S
200 A (OO INO NG ANO IO NG 4 o o o
G){1% & 28 S 33 % H S g S -400%
0 4 - -20%
o030 OO D (100) - - -600%
W o o m O O o O O o O O
— N — — — — — — N N N N
TR R Wind, 4 RAE R TPT FH R : Wind, 4 RERHFTPT
PE/PB - Bands
B%4: TI4I8H L PE-Bands B%5: T4145 £ PB-Bands
() -4 Ak 25x 40x () T4 Ak 1.6x 4.1x
120 - 50x - = =:65X == 75x 120 - 6.7x - ==:93X « ==== 11.9x
90 90 - A -
- - - - - - e Yo = = - -
60 A 60
30 A 30
0 T T T T T 0 T T T T T
Jan18 Jul18 Jan19 Jul19 Jan20 Jul20 Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20
FH R R : Wind, £ FIERFF AT FA KRR : Wind, £ FIiEFFF AT

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

&4
xR E AliEk
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 1,699 2,113 2967 3,705 4,781 LA 1,662 2,425 3,521 4952 6,486
N4 663.33 660.11 907.28 842.19 1,062 Flkmi 1,172 1,622 2,230 3,129 4,051
2K K 647.97 83225 1,208 1,699 2,226 FAFLE A 13.44 15.88 23.05 32.42 42.46
A MK 51.03 3154 4579 6440 8435 EHAHE 234.41 398.45 564.41 79225 1,031
TRAT K 3K 14.23 4.78 6.57 921 1193 EFHE% A 137.20 179.82 204.20 287.19 376.17
B 14850 142.92 196,55 27572 356.97 I 4% A 21.32 48.00 66.26 75.00 95.71
EALR T~ 174.04 441.19 602.72 81365 1,040 K EBRAF X (27.71) (70.35) (91.54) (123.79) (162.14)
R T 844.03 1,068 1,387 1,842 2,370 AAMETHKE 0.00 0.00 0.00  0.00 0.00
K HA 0.73 2.21 2.21 2.21 221 BEANE 10.20 10.42 10.42 10.42  10.42
B 45 589.44 580.19 727.27 970.43 1,310 & AH 79.60 126.86 378.33 527.54 742.59
TR = 122.41 192.48 260.67 327.05 391.65 FiAlIMILA 1.49 3.18 3.18 1.00 1.00
EALAERF T~ 131.45 292.63 396.89 54231 666.19 FiIF 0.42 1.69 1.69 1.69 1.69
= 2,543 3,180 4,354 5547 7,151 AR 80.67 128.36 379.82 526.86 741.90
A QAR 884.47 1,511 2,325 3,057 4,094 FTiFHL 21.94 14.18 56.97 79.03 111.29
48 4045 3 100.85 112.00 422.48 396.13 64857 4 #)iH 58.73 114.18 322.85 447.83 630.62
A T 2 512.90 77397 1,071 1,510 1,955 U HKEWRE 0.00 0.00 0.00  0.00 0.00
AR R 270.71 62458 832.17 1,151 1,490 3B H 84 A1E 58.73 114.18 322.85 447.83 630.62
JEREh G AR 346.49 303.74 374.83 48501 557.74 EBITDA 138.20 266.51 630.43 890.38 1,223
KA 2K 240.00 200.00 271.09 381.27 454.00 EPS (., AXK) 0.30 0.59 1.57 2.17 3.06
HAbAERF N AE 106.49 103.74 103.74 103.74 103.74
7 At 1,231 1,814 2,700 3,542 4,652
bR FA S 0.00 0.00 0.00  0.00 0.00 R FHE
A% A 104.80 194.80 20617 20617 20617 =iFE (%) 2018 2019 2020E 2021E 2022E
F AN 57840 578.40 578.40 578.40 57840 WKfE
RN 538.06 627.82 869.67 1220 1,715 ©MA 2264 4589 4518 4064 3098
BABANGNEAMA 1312 1,366 1654 2,004 2499 5 LAlH (36.55) 59.37 198.21 39.44 40.76
Atk A e F A 2543 3180 4354 5547 7.51 V2 BN 8] 4 A | (48.36)  94.41 18275 38.71  40.82
FRAVRE S (%)
ENXIES 2949 33.12 36.65 36.81 37.54
AERER kS 353 471 917 904 972
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 452 853 21.38 2448 28.01
BB EHIILE 79.97 426.92 34457 559.46 765.62 ROIC 8.76 19.41 41.09 42.66 44.23
A 58.73 114.18 322.85 447.83 630.62 |21k
V8 He 4K 33.36 58.11 69.00 90.98 122.01 K= RIEE (%) 48.40 57.05 62.01 63.87 65.05
%% R 21.32 4800 66.26 7500 9571 4 fikiE (%) 36.22 1940 27.17 23.08 24.56
HERE (10.20) (10.42) (10.42) (10.42) (10.42) A#bE 1.92 1.40 1.28 1.21 1.17
BIEFETH (38.06) 164.95 (103.12) (43.93) (72.30) & #hb& 1.75 1.30 1.19 1.12 1.08
At B e 1482 52.09 0.00  0.00 0.00 #®izhtr
BREHALE (89.18) (264.70) (378.11) (535.51) (639.40) &% /= F4t& 0.72 0.85 0.93 1.00 1.02
AL 191.29 269.67 387.28 544.67 64857 ik A% 294  3.28 345 341 3.30
kAT 125 33.33 0.00  0.00 0.00 EHAKHEEE 2.55 2.52 2.42 2.42 2.34
At F AL (103.36) (38.29) (9.16) (9.16) (9.16) AMEIEAT ()
EFENAE 13259 (189.38) 280.71 (89.05) 93.72 ARk & (RIHES 0.28 0.55 1.57 2.17 3.06
FSR L 85.85 11.15 310.48 (26.36) 252.44  FAREFEIEN(FIHHED 0.39 2.07 1.67 2.71 3.71
LSRN 95.00 (40.00) 71.09 110.18 72.73  HRHFIA(ZIHED 6.36 6.63 8.02 9.72 1212
38 BRI o 0.00 0.00 11.37 0.00 0.00 fEhkFE
F AR NARIE Hpa 0.00 0.00 0.00  0.00 0.00 PE (&) 149.19 76.74 27.14 1957  13.90
HAb K A (48.27) (160.53) (112.24) (172.86) (231.45)  PB ({&) 6.68 6.41 5.30  4.37 3.51
4 % 3E A B 123.38 (27.17) 247.17 (65.09) 219.94 EV_EBITDA (4%) 65.04 33.72 1426 10.09 7.35
TR ARk, S RIERI LA

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

I FE

PAITE S
KA, TR BEHE, HAET AR PRk 0 A B T AT AR B0 IE K B K T A B ANAE L A, AL
TR A KT T A AR PR A 09 B AR S U P & K09 & L AL 48 3 18] 43 A AL AT 4R B o

—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., RS RAAAR BRIRE R L B E e Hld . ARREE, AN TiaRKE5EARENAEL, &AM
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 . EBOFRF EBARZTH BRI B0, WHRAUABFRE R, AETIHARS MR 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 IRAEAEAT T 6 AR A A I, AT F P ag TR 7T A R AR T 40 0 69 B0R, TR IR A BT At & 2 F %470
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 AIENR—HAT IR A/ R H W B A S RA R E AR @ IRE A EME LT RNGLS5. A
S| R AT ABITAR AT L 53011 TR R 2 5 AREF AT L IENAR— 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, FELREAEFRAEA, B AP EIRANEEZFRAL—&K, AP LIREH 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,

R 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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HUATAI SECURITIES

£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-EZ2EERE

o AT R KEERARAKEALH RIERRE TR BTG IEAREITANZEAR . EFRMAF . SHTIF
BAgF A B KIR A ATAR B A AR Y IE R REATAH AR A M A5, BHAPIRAMN “AEAL” 8.3 FINRA 2
SUTF M IFEI RIERR R o AT ITARIE S Al A 09 AR N Ao B A A RIZFH B, LIER A 2 8] BT RAT L S 0908 N

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:

e

B FUHT LR ZRHACHRLE R

P FUOHT LR FARE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: AN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: T4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

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

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 EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B El7Y:3

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

=34 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

BREE (£E) AMRANA

% 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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