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HUATAI SECURITIES

RAF R KR, RELIC#HE

R R NEEIE  BEEE AT R
202142 A 04 8 | FEM® RiBatp/Ridznm ERMGYNIE

5 R DA
RENI SR, %8 “BE” 8 SAC No. S0570516110001  shenxiaofeng@htsc.com
2 8 3 Ak 4 AR (2021/02/02) : 2020 4 )34 A1) 2.32 fL L, Bl H+59.09%;  SFCNo-BCO3% Teerlenaranme
4Q20 Va& 4414 0.70 i, FH+160.1%, 3R1L-4.9%, N #HEA A RA  san 47
R ¥EK bk, £A1TT A 20/21/22 5 EPS M £ 0.52/0.66/0.86 7T; # JE4T SAC No. S0570519040005 yuanding@htsc.com
WA, A RN E 21.16 T (21 4 32.0X PE), ## “3§4” ifsg,  SFCNo.BPL23 LA T
FRY REMGRHENL, B REIEK A KH AR
2020 4, NEABFGY KRR REFRMBMELR 231 F 2 H K, 819 anh (ARP) 21.16
F R 92 F A A IAEE 2.07 7K, & 19 FRIE A 0.24 7 F X, WA (AR RE2A31) 19.86
B —7 @, RFEAEA S AE 5 KF, 8] %I 85012, ﬂ@@“?@ 8,818
FIHATA.8%; 3 8744] 2.32 fL, FIH+50.0%, 41Tl L &imFar 000 LASKEE (LATE) i
5B i T AARA . 4Q20, A8 EIMA 2511074, FH+100.9%, BVPS (A ) R,

IR 6-5.4%; F e AE 0.76 1270, B +97.1%, 3F16-29.1%; V244 4] 0.70
1L, FlH+160.1%), 3#6-4.9%; FriFs Tt 7% AEK, 4Q20 *F B AR
b F R IR B A,

EINEE

AR . %
2B, FRAARE e L) = = =R o
NG RGBS, BHFAN T, ARG RE%: 1) BE% 21
ZA. KZAFEFRAERRX, THELREE; 2) HAFWEBEFH T, B
HETHES (RABAHRRFE 100 A2); 3) FAWERFE, & 14
FMRIARERE. B EECHILE, NIRRT NERLL LS,

8% AP E AL IR 4o % BBCR I A BOLIE B ek, AAA N e oo onao renl?
oA ERRRIMARERN, REFEEADANIE R LR,
b S n

TRBARN, %3 “HE” 24

N B R B o R R 3K BB, KA TR 20/21/22 45 EPS #Ma £
0.52/0.66/0.86 7. (AT44:0.59/0.71/0.93 .). T tb4hiz & b 3t & 21 4 Wind
—H W PE #4154 36.5x; F BN HMRIL SO, 4T 21 F
32.0X PE (A2 T Hb S A AE AT 12%), .4 B AR £ 21.16 T (AT14: 20.49
), M CHHT R

AIeiRT: LI THFE KRR, FAlWERTAL, £2K&,

ZEMMBARG HE

2K 2018 2019 2020E 2021E 2022E
BN (ARFEF) 398.09 485.95 848.79 1,056 1,324
+-% 9.20 22.07 74.67 24.38 25.41
3 BB 8) Al (ARTE ) 102.71 145.80 230.15 293.36 380.23
+-% 10.87 41.96 57.85 27.46 29.61
EPS (AR, RATHEHE) 0.23 0.33 0.52 0.66 0.86
ROE (%) 5.62 7.55 11.28 13.49 16.16
PE (1%) 85.80 60.44 38.29 30.04 23.18
PB (%) 4.97 4.76 4.46 4.18 3.86
EV EBITDA (%) 33.95 26.65 21.57 15.88 13.52

AR )N RN
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BALl:  ENFEUENFSAIEEL
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FARR: AFNE. EEFL
B&2: oA 84T (2021/02/03)
KA A& B EPS PE PEG PB L

(=) 19A 20E 21E 22E 19A 20E 21E 22E (MRQ) (z)

002352.SZ e Sy 105.30 1.32 1.66 2.05 2.53 79.8 63.5 51.4 416 2.79 9.12 4798
603056.SH IR 14.66 0.34 0.55 0.68 0.78 43.1 26.8 216 18.9 0.87 3.24 141
600794.SH PR 3.48 0.13 0.18 0.22 0.23 26.8 19.0 15.8 14.9 1.15 1.97 42
603713.SH FRAL 146.32 1.29 1.86 2.72 365 1138 785 53.8 40.1 2.07 13.86 226

Prifi e 45.1 36.5 29.5 1.61 6.18
E AR BAFMAEAEE T Wind — &R, 4T RAGAR A AR P AL
AR R : Wind. Bloomberg. £ #4F %

B43: X)I#&¥ PE-Bands H&4: £)N% ¥ PB-Bands
(AR ) BN & 30x 45x (AR ) RENEE 2.3x 4.1x
50 - 60x - == 75X  ====- 90x 50 - 5.9x - == 78X  ====- 9.6x
38 A o
__'- - =
jm=—====" (L
25 A pom——t o —— == _ Al =
comomooa? - - -
=N —: = -2 - ]
13 A
0 T T T T T T 0 T T T T T T
Mar 18 Aug 18 Jan 19 Jun 19 Nov 19 Apr20 Sep 20 Mar 18 Aug 18 Jan 19 Jun 19 Nov 19 Apr20 Sep 20
FA kR Wind, &R FHRE: Wind, EAR
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il 8 LiDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E &#HEK ARFEF) 2018 2019  2020E  2021E  2022E
RAFE 417.83 26226  269.47  271.14 39323  BdKA 398.09 48595  848.79 1,056 1,324
b 314.77  139.06 84.88 10557 13240  FEARA 166.98  188.25  367.20  417.38  503.39
R 46.93 61.39 12053  109.00  179.96  FLAHA KM A= 4.97 4.73 9.49 11.75 14.14
X2 E 3 7.95 3.05 16.55 7.26 2286 FLFHA 11.49 13.62 17.02 20.43 24.52
FAAT TR 2 0.43 0.55 1.38 0.76 202 FREA 48.42 63.25 82.22 10525  132.61
HH 1.49 1.37 7.45 1.33 841 WM%HA 27.13 29.47 7448 11040  142.56
HAFEAD T~ 46.26 56.84 38.68 47.22 4758  FABAABK 0.03 0.00 0.00 0.00 0.00
Bl Tk g 2,462 3,317 4,754 5,589 6,626 AAMMET K E 0.00 0.88 0.29 0.39 0.52
KT 0.00 0.00 0.00 0.00 0.00  #FHME 2.67 0.29 1.11 1.36 0.92
FEisy 1,021 1,476 2,632 3,293 4115  FRAHE 14571  196.67  299.08  390.11  503.94
T 579.02  676.42  763.90 88577  979.53  FLIMKA 0.15 0.78 0.34 0.43 0.52
AR~ 862.13 1,165 1,358 1,410 1532  Fdkshih 1.91 0.41 4.00 211 217
= 2,880 3,580 5,024 5,860 7,020  F)EHER 143.96 197.04  295.42 388.43  502.28
K 367.50  546.24 1,741 2,547 3,628  Fif3AL 41.25 53.49 66.47 97.11 12557
Rl 0.00 30.19 1,032 1,480 2,714  HA1H 102,71 14354 22895  291.32  376.71
B A IR 127.96  149.65 0.00 0.00 0.00 YHMAHE 0.00 (2.26) (1.20) (2.04) (3.52)
HAeE A Bk 23955 36640  709.26 1,067  914.80  J3&#AN 441 10271 14580 23015  293.36  380.23
ks A B 685.30 1,131 1,253 1,154 1,061  EBITDA 273.94 371.35 52255 733.62  948.09
KK 634.75 1,042 1,164 1,065 971.74  EPS (AR T, & XK) 0.23 0.33 0.52 0.66 0.86
H AR R 50.55 88.92 88.92 88.92 88.92
R4 1,053 1,677 2,995 3,701 4689 EEMFILE
R T E 54.92 52.66 51.46 49.42 4591  2HER (%) 2018 2019  2020E  2021E  2022E
A 24330 34132 44399 44399 44399 Rk
K AR 1,022 93583 83315 83315 83315 HUKA 9.20 22.07 74.67 24.38 25.41
8 AR 510.20  582.87 65155 73895  851.96  FAlid 13.95 34.97 52.08 30.44 29.18
)3 B B B R R 1,772 1,850 1,978 2,110 2,285 VAN E A 10.87 41.96 57.85 27.46 29.61
Rk RS 2,880 3,580 5,024 5,860 7,020  FEARA (%)

ERIES 58.05 61.26 56.74 60.46 61.98
AERT R R IES 25.80 30.00 27.12 27.79 28.72
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 5.62 7.55 11.28 13.49 16.16
BEEH AL 1576  320.07  399.96  967.98  502.26 ROIC 5.61 6.53 6.33 7.60 7.88
A 102,71 14354 22895  291.32  376.71  i:fhee
718 e A 101.34 114.16 165.52 239.23 293.01  FE A E (W) 36.56 46.85 59.61 63.15 66.80
%55 A 27.13 29.47 74.48 110.40 14256 Ak (%) 23.37 53.94 118.51 128.77 169.71
#FMK (2.67) (0.29) (1.11) (1.36) (0.92) EHE 1.14 0.48 0.15 0.11 0.11
FEFEE (214.38) 39.31  (67.96) 32867 (308.73) AHME 1.01 0.37 0.13 0.09 0.09
FzE L 1.62 (6.13) 0.08 (0.30) (0.38) FiEfkH
BRENRLE (225.95) (628.67)  (1,601)  (1,072) (1,329) EF AR 0.17 0.15 0.20 0.19 0.21
KA 384.24  435.34 1,602 1,074 1,330  ROKIKHKE 9.30 8.96 9.33 9.20 9.16
KIBF (10.00) 10.00 0.00 0.00 0.00 AT E 221 1.36 178 157 1.68
HAu T e 148.29  (183.33) 1.03 1.65 1.30  HFREBHR ARF)
ERKEHAE 448.72 132.84 145.32 (323.22) (379.40)  HNLMCE(RATHEE) 0.23 0.33 0.52 0.66 0.86
B ® (0.30) 30.19 0.00 0.00 0.00 AR FALKRAHEE) 0.90 1.04 0.90 2.18 113
KA 129.50 407.14 122.41  (99.58) (92.98)  HMA T (RATHEE) 3.99 4.17 4.46 4.76 5.15
B AL o 60.83 98.02  102.68 0.00 0.00 k&
A NRIG Ao 416.65  (86.56) (102.68) 0.00 0.00  PE (4%) 85.80 60.44 38.29 30.04 23.18
HHEF AL (157.95)  (315.95) 2291 (223.64) (286.42) PB () 4.97 4.76 4.46 4.18 3.86
G 38 o 23878 (175.71)  (1,056) (427.66)  (1,206) EV EBITDA () 33.95 26.65 21.57 15.88 13.52
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

DHTIT W
AN, LR, FAT, BAIEPAIRE PR R B R AR T 5AT IR AT AR R R AT AMAAZTIL: AR,
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,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT R 2 2 E®
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
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 B TE ARG YR IR — 3, 1 F e —A 7% 4
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R ERXEERE
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 L REARMBE, 3 AFLH
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aUE (FINRA) 2 4IFaEM 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-EL2RERE

o DATIT LIRS | AT KA ABAR £ AL H RIZAE KIR L PTR B AARIER R AT AN GEAR . TFRAF . 27T
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
XL T OMIFO R R o WATITARIE S B R 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 3 T 447 Lk §-490k
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE 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%, FATHEAEH LY, £BFTHLENFRES00 H5), ARk T:

TR

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

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

B IR, BARN AN, A8 FiE R EALAS RN E) KA

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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% )1l % #.(002930 CH) S W, ﬁa LR SH

REEARRE

¥ E B RIGER A A TR B LA P BHE S A E G GERILTE 7 L F 4, 2FHTIE% 5 % : 91320000704041011J

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H: £RiEk (£B) ARANA£E4LELLEEH (FINRA) AR, BALEERFRZLRHA LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El 3

BRI KL R b 9% 228 SR RIER S 1 SN AAL: 210019 ALK B3 K K-FAR K AT F 2 3R] 28 5 KPR K A 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F Rt ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETIRAIT R R S 18 TR 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

A#EPF 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) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
w,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]
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