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BERE (AAR) 2,637
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20 F AL G AR A, B h A AR Y K

# % N 45 (603856)

2020 B U/ 3 A A AR GE, BH “EN” TR

2021 4 1 A 26 B /8] /A 2020 ok GrbdR: SEIE LILAN 23.912, R
te+30.1%), FIVEFE4F)/dedE)3 8% 4] 3.2/3.11C, B H+57.7%/69.4%,
)2 54 AEAAR B Wind — & (2.8 1) Fe B M#H (2.810), HATIAA
B NAR N B A A B 38 2 2R T KITHE R L &3, BRAKN 38 68 R FH R
F¥E, WAERARIF, AVAR NS T ELA B H DAk K,
T A — R EE R R R — )T, RN E TN 8 R RANY4EH 20-22
F EPS 1.11/1.40/1.69 &9, EHARN 16.80 T, 4+ “FEN” 4%,

20Q4 BW AR AAERRILHE, Kz A% FEEAE

KAVNH 20Q4 2 8] 7 W N/)3 B4 AE S A 7.9/1.1 12T, By H
+45.9%/+87.7%, 3RELHH+39.4%/+45.4%, RI3RL¥H B ASHE K, KM
INAZTRREZR L “ITAFEAFER” + “FHIERSFH” + “FiE T4
BEAROB” ZL—hREEXRIFE, RNKETHEX, 2F KFITER
&g, 2) Q3 xmAK®H RER M, APMNE QIHH; 2) BAT &
T ARG S A0 38 ik R AT, iMfT Q4 BBtk Liaktdioh, %
7Bt A L, RAE K. BAVAAN G IALKE ‘r‘ié’ﬁ?iﬁ
KHBRIET, MANAEALELEZEK, LI RER L) 2 HF4

BAEB R RN, “Zf—R” BT RRRAHEEK

2021 %1 A 20 B, ﬂ/»#ﬁﬂx#x;‘gizﬁﬁﬁ%, WG FEF RIS
RALHFARE 29 AR FRAERE 185 B AL, &HEIEA 0.72%, #%F
A% 6.33 STIAT (53T — B AL EAMN 50%) . MEIRH (F Rk SR 4
¥+ H) 21-23 FEF I RIKT 29/33/38 1z T, Rl K RIKT
21%/14%/15%; 12 & % #)E R~k F 3.5/4.0/4.5 1z, mu%mw
10%/14%/13% . HRAVIAH 2 S IRACE B : 1) A LR N8 KR H ik

RO “Zfp—R” BT RET, MAEKA LREZE,

BREFIFNANRE, B “EN BRER
N B MR AT BACA T a7 FEF 2020 F 12 A 19 B A K4,
FREFREMATAHZ 192 HobFid, 2IE T BN FZiEA 45 7ok,
NSRRI B sl Ade “ =4z —4R7 EeR IR, KAVEF )
R, % 20-22 F EPS 1.11/1.40/1.69 &M, T b/ 8] 21 4 Wind
—H T3 10XPE, FEF N QIALOHERAF L LA ZRR KM
(20-22 )28 % 4] CAGR 29%/7T kb 3] 39185 22%), £A14 T3] 21
4 12xPE, B 474 16.80 T (A74H 21.00 T.), %44 “FEN” 4,

ﬂ.F“inz-J‘ RATF A KM L3KF R EA F TR, #3677 6 L& AR L3 2 A R

ZE WML A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,637 1,839 2,229 2,673 3,150
+-% 8.70 12.28 21.22 19.93 17.85
V35N 84 ANE (B 7 L) 154.49 201.39 284.69 358.90 434.22
+-% 26.73 30.36 41.36 26.07 20.99
EPS (T, R##i#) 0.60 0.79 1.11 1.40 1.69
PE (4%) 21.00 16.11 11.39 9.04 7.47
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el E— N
B&l: TN a#4Ek (2021/1/26)
FE FRKE (TR PIE (x) FRARF (L) P/B (x)

NEA LM MERA (fLm) 19A 20E 21E 22E 19A 20E 21E 22E  19A  20E 21E 22E 19A 20E 21E 22E
K& x4y 002641 CH 75 042 0.63 075 087 145 96 81 7.0 274 382 398 473 22 16 15 13
H#ALH 300599 CH 41 077 0.85 110 1.36 175 159 123 99 525 574 659 769 26 23 20 17
TEKEHE 2128 HK 413 112 135 157 179 118 98 84 74 598 752 8831039 22 18 15 13
L 132 118 96 8.1 23 19 17 14
ZEM4y 603856 CH 32 079 111 140 169 161 114 90 75 415 752 859 986 30 17 15 13

), P BB A B — 2 (42 A1 HKD, HKD/RZ) 247034 % & Wind — & )

E: RERMN A EER

FH kK. Wind, Bloomberg, % #iE %5 7 A7

PE/PB - Bands

B%2: KREMDHE PE-Bands B4%3: KREMRDHE PB-Bands
() R EREA 10x 15x (%) KB Ry 1.5x 2.2x
20 - 20x === 25X  eee=- 30x 20 - 3.0x === 37X  e===- 4.5x
30 A P 30
20 20 A
10 10
0 T T T T T 0 T T T T T
Jan18 Jul18 Jan19 Jul19 Jan20 Jul20 Jan18 Jul18 Jan19 Jul1l9 Jan20 Jul 20
FH KRR Wind, £ RIERT AT FA R B Wind, % 5E R AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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& A fm
el R #E &
AHFERE (BAAL) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
AR 1,456 1,597 1,867 2,172 2,525 @l 1,637 1,839 2229 2673 3,150
N4 194.92 258.71 482.82 537.32 789.68 Fikm Ak 1,268 1,361 1,593 1,894 2,217
MK 2 609.26 743.97 529.54 877.20 697.82 FAFLE A 1251 11.72 1420 17.04 20.08
A MK 11.67 18.03 17.98 2521 2569 EFL%HA 100.01 117.80 141.17 168.02 197.94
AT K 2 33.78 33.79 48.12 50.12 65.66 FHEFH 62.46 73.84 93.60 112.26 132.30
Vol 267.39 27422 304.98 348.06 391.10 WM %&# A 3.68 0.90 1.98 (2.19) (5.72)
ke 339.27 268.05 483.86 333.93 554.65 #ABIABE 13.64 (2.65) (3.22) (3.86) (4.55)
ERFH T~ 430.23 491.30 509.78 531.02 548.16 ANAMEZHKE 0.00 0.00 0.00  0.00 0.00
KA F 0.00 0.00 0.00  0.00 0.00 HEFHdkHE 6.81  4.12 4.12 4.12 4.12
B 45 263.87 285.52 302.89 318.37 328.11 & AIiH 175.46 229.74 329.11 416.42 505.03
TR = 79.93 97.54 101.13 106.94 113.20 FALIMIEA 3.90 6.68 6.68 6.68 6.68
H AR R T~ 86.44 108.25 105.76 105.71 106.84 & ds % 0.27 0.87 0.87 0.87 0.87
= 1,887 2,088 2,377 2,703 3,073  AHEEH 179.09 23555 334.93 42224 510.85
A QAR 270.74 304.03 368.87 421.28 464.79  FTiFHt 2460 34.16 50.24 63.34 76.63
48 4045 3 76.00 17.00 48.83 4275 40.49  H#)iH 154.49 201.39 284.69 358.90 434.22
A T 2 36.53 7851 108.88 127.85 167.81 YV HMEAIRH 0.00 (0.00) 0.00  0.00 0.00
H AR 158.22 208.52 211.16 250.68 256.49 &84 A0 | 15449 201.39 284.69 358.90 434.22
JEREh G AR 64.86 79.88 79.88 79.88 79.88 EBITDA 204.69 260.81 355.93 444.11 532.38
KA 2K 0.00 0.00 0.00  0.00 0.00 EPS (%, #4) 0.60 0.79 1.11 1.40 1.69
HACIE R R AR 64.86 79.88 79.88 79.88 79.88
7 At 335,60 383.91 448.74 501.16 544.67
bR FA S 0.00 (0.00) (0.00) (0.00) (0.00) R HILE
A% A 256.41 25641 25641 25641 25641 STA (%) 2018 2019 2020E 2021E 2022E
F AN 653.80 653.80 653.89 653.80 65389 ‘KK
G AR 64062 793.86 99300 1244 1548 =M 8.700 1228 2122 19.93 17.85
AN AN 1551 1704 1928 2202 2,528 5 ALAUM 21.27| 3093 4326 26.53 21.28
AR A 1887 2088 2377 2703 3073 AFRA A 26.73 30.36 41.36 26.07 20.99
RAVRE S (%)
ERIES 2258 2599 2853 29.14 29.60
AERER ESIE A 943 1095 1277 1343 13.78
445 E (EFR) 2018 2019 2020E 2021E 2022E ROE 9.96 11.82 1476 16.30 17.18
BB EHIILE 68.79 101.75 299.21 19556 408.73 ROIC 10.33 12.67 1757 19.46 22.54
A 154.49 201.39 284.69 358.90 434.22  {:fk#e
I8 e 27.73 3218 3051 3493 3940 FFAGE (%) 17.79 18.39 18.88 1854 17.73
%% R 3.68 0.90 1.98 (219) (5.72) & AfkbE (%) (3.49) (9.50) (18.36) (18.84) (26.48)
FFMK (6.81) (4.12) (4.12) (4.12) (4.12) AFHeFE 5.38 5.25 5.06 5.16 5.43
TREFELTH (103.80) (129.47) (14.24) (192.52) (55.78) EFHLFE 3.81 3.55 3.53 3.71 4.00
At B e (6.49) 0.87 0.39 0.56 0.73 Zigfk
BEFHALE 72.35 39.07 (44.44) (51.61) (51.98) EHXKEZA#HE 0.91 0.93 1.00 1.05 1.09
A F 70.66 39.30 48.99 56.17 56.54 ALK AR 2.22 2.26 2.78 2.96 3.08
kAT 0.00 0.00 0.00  0.00 0.00 FAKHEE 25.76 23.66 23.79 2258 21.31
H AT R4 143.01 78.37 4.55 4.55 455  HLAE4E ()
EFENAE (61.36) (106.79) (30.66) (89.44) (104.39) ARk & (RIHES) 0.60 0.79 1.11 1.40 1.69
58 W15 2 (14.00) (59.00) 31.83 (6.08) (2.26) AHEFEHEA(RIHED 0.27 0.40 1.17 0.76 1.59
KA1 2K 0.00 0.00 0.00  0.00 0.00  HRE4H = (RAHKED 6.05 6.65 7.52 8.59 9.86
38 BRI o 59.17 0.00 0.00 0.00 0.00 &l F
F AR NARIE Hpa (59.17) 0.00 0.00  0.00 0.00 PE (&) 21.00 1611  11.39 9.04 7.47
HAb K A (47.36) (47.79) (62.50) (83.36) (102.13) PB (&) 2.09 1.90 1.68 1.47 1.28
4 % 3E A B 79.77 3403 22411 5450 252.36 EV_EBITDA (%) 1558  11.82 8.12 6.37 4.84
TR ARk, S RIERI LA

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

PATITE A
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
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FALEMRALOTR. AN TRIEAREISE ERFERITRS, Andx A
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 EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BN BRATHRLLADFIED FHRA, HZEEBAEALARENE, TEARRE R BHZT AL GE—R
Fo ARG RF AL AREPTERG— B R, A 8] BAFE A TAAALAT B FTAL . AT X899 FIER BT A R
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, ANEREPTERBEIMTRASZARS TRIGN ST AITWIELR LT HEITRSY, Az s REZLTRIT. M
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 AENR—HNT IR/ R H W B A S ZA R E L AR @ IRE A FME LT RZNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
Mk &Gy —A3 MR IE . A K% T B 9 BRI R S PR A RS R

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 LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. 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

A& B R RIE R A R S 4 A BB R ezl (BB ARNmAS GERBRIAR &) % 571 FHE
L Z MM BT H A H BT HGE P TR $heRER (F) ARNILEREFRNNFFERERALSE,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

ER-ERXEERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.
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£H

ABERERIEREDA RN BF, EFEHERER (£H) ARDNIGQHFEEBREALOIMBTELITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REAFAEFRLBRIFRAMRNNG LT T NG, BHEHERIERARDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-ELRERE

o AT R KEERARAKEALH RIERRE TR BTG IEAREITANZEAR . EFRMAF . SHTIF
BAgF A B KIR AT IR B A AR A IE R REATAH AR A M A5, BHAPIRAMN “MmEAL” 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
BENGIERAIFTAE TR, QIR ERMA (QLIEHTAES) LR IERFRATEENNGIERFTE T L, QIR EAM
K (LFETAER),

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TFRERTHRSHA ARE P TR GE
FTIER (BAETA A K R) k1, FTRINHTIEEIORFZIER (BT Bk, HTH R ZEIRE TR GEF

Aok R,

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AT HEAALR PR30 4%, FAEATHEAENEENKY, £BFTHLAENFRES00 54), EiRkdeT:

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: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIRm . CHAEIRA . BARNRTAN, A FE 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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REEREE

PE: ERIERRDA NS EA b IR APCRN CGERBRT RN LT, 2T HFTIES S H: 91320000704041011]

HB: LRABRER (FB) ABRNG EASBIELE A AN “SLIEAREEZ L LT/, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLEE A (FINRA) AR, BALEERFRLLZR D LG T, %%
A 54T %% 4 . CRD#:298809/SEC#:8-70231

B RIEFRRAY A TR 3]

B Iy

AR TR KL AR W96 228 SR RIER) ) 1 SRS : 210019 LT IR KK -FAR KA AR 28 5 K -FHERE KT A E 18 &/
YR ZRAL: 100032

#.7%: 86 25 83389999/ A : 86 25 83387521 ¥.7%: 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 W% 5999 54 K E 10 A/rBmAL: 518017 LETIRRIHRE AR T 18 THRA T 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 it ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 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

% B AL iEaim )% 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
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