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S BEREMAREE, BRRREES

L EFR N B
2021 %2 A 058 | FEA® EHE/EHRE

YFERBERYBAELE, BREAELES

ANE 2 A4 B A 2021 FrERa AR ZSOm iR (FE), et £i%
FAE B 750 AL, £ b A SRR E Y 0.94%, A K IEEY TR WL
SHETARE 492 A, EROHENANFTF, SREFHEAR. PEAFEARA
BB FAR. KARNE LT B ELKRBE, B4 AARA A 20 F80
PN A R, 21-23 U 3E K RKT 35%/83%/150%, *f 5 21-23 4
MR 3 K % Z ) 3506/36%/37%, AAtb LR EMS SRS FEFM BT, ©
BREAZC, H£AMIAENS 20-22 5 EPS £ 1.07/1.49/2.02 © (F14
1.00/1.38/1.87 ), A% BAr# £ 104.16 T, %+ “FEN” %,

RERS: FRIM, BEAW

KAV 2 8) dn i B R B 20 U R L3 3R AZ 35%, 21 A E 44529 35%
BEleb3gik, KT 1) NIRRT EAITLAL, A RMBHhoigtaBEliet
MR GRS, AT ME: 2) NABEARLH S —, &E 1H20 &
BEZ5300 2 RAFAER, LbhRBAS IR LT AT EER, EAHR
SHRRE R EM, BRFAMEE K 3) BALRBRESERRE RIK
RATEEK, 2020 Mdeik AR EREAALC T RBIT, EXEX—F
—REERMAK (BRKEZ—HA—K),

JerFRME: 21 FRAFZRETZASZRFLEK
FAVF N B M2 E R 5B 20 FALNF EL3E K AZ 40%, # & E N EE T A
WG 3 )5 F s 8] 2 g Bv 35, ZAe 20 FARES, ot 21 AR 2k
AR T0%RI K, £ F: 1) NI BAHNE L H»TFRMEZ % (DPMAS)
FREE, TRFXERGE, KREZRKEEHAT, &AE 1H20 T3 A4 900
REZBEMR; 2) HBRMNMNE, REFHHBRSEARRALBICLT, FHF
RN 3) “—F—v” B HSEE, *BS33045E AR,

BAIFREZIEE, £ “EN” BK

FIE B Rk FH L. RSk 25K, FM 20 5 L5448 (1
A 5 B, #at 20 3 504 AE R e 3g K 40-60%), &A1 E8 2 A FRM
it 20-22 403 #04 )04 A 8.57/11.89/16.16 12T (#7414 8.01/11.01/14.91
L), Rk 50%/39%/36%, % ATAXM 3t E 20-22 4 PE {44
T2x/52X/38% .0 /8] A B N dn ik B IFAR K F, RAKH AL H EPS £ 63k
2 F BT T 8] (20-22 4 EPS CAGR 41.5% VS T it/ 8] Wind — & 4
#1-F35 28.0%), % T H 21 F PE 444 70x (T 8] Wind — & U #1-F 3
PE 53x), A% BAR¥ £ 104.16 T (FT14 95.66 L), #4##HF “FEN” iF4,

RIeiRT: F o ME—RIe, SEFblRE, &ERRR,
ZEMMIEARE L

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 1,017 1,432 1,938 2,629 3,550
+-% 41.48 40.86 35.32 35.67 35.04
2B BN 84 A (AR T E ) 401.97 570.82 857.45 1,189 1,616
+-% 41.33 42.00 50.21 38.68 35.92
EPS (AR, RATHEHE) 0.50 0.71 1.07 1.49 2.02
ROE (%) 26.02 29.72 35.99 40.32 4352
PE (1%) 154.38 108.72 72.38 52.19 38.40
PB (1%) 36.54 28.97 23.67 18.94 14.95
EV EBITDA (4%) 143.49 97.58 63.43 45.14 32.95
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A XK

B ARt (AR T) 104.16
&M (ART RE2A48) 77.66
L (AR T EA) 62,059
6 NA-FHERZH (ARTET) 460.72
52 AMAEE (AR T) 58.97-121.60
BVPS (AR ) 3.20

BAhARR
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B AR 5 4EE

Bkl AWMAST NS EE

N4 R L (L) PEG (21PE/20-22 EPS CAGR) 20-22 EPS CAGR (%) 2021 % PE (x)
A E T 300760 CH 5,581 2.80 26 72
FEEH 300633 CH 98 1.55 34 53
BRE S 688029 CH 226 2.24 24 54
EY-EXY 603658 CH 594 1.73 28 48
2 300832 CH 471 1.41 28 39
M 1394 1.95 28.0 53
X 300529 CH 621 1.26 415 52

Er BRAEWRAEA S, R A Wind —E MMM 20 A& 202152 A 4 8 ;

:: Bloomberg, Wind, 2 4&iER5F 5% AT

B%2: 444 PE-Bands B43: 444 PB-Bands
(AR ) TR A4 35x 50x (AR ) A 8.6x 13.1x
120 - 65x - == 80x | ===-- 100x 100 - 17.6x === 221X  ===-=- 26.6x
9 roT 75
60 50
30 25
0 T T T T T | 0 T T T T T ]
Feb18 Aug18 Feb19 Augl19 Feb20 Aug?20 Feb18 Aug18 Feb19 Augl19 Feb20 Aug20
FAHRIR: Wind, &5 5 FrbkR: Wind, #5575
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HUATAI SECURITIES

il 8 LiDF 3
Lt ERE (ARFER) 2018 2019 2020E 2021E 2022E &#HFR ARFEF) 2018 2019 2020E 2021E 2022E
RAFE 1,305 1,560 1,858 2,249 2,764 BN 1,017 1,432 1,938 2,629 3,550
b 1,081 1,272 1,477 1,745 2,095  FhmA 154.44 19740  253.06 31958  411.45
R 127.20  158.30  214.41  292.01  396.29  F LA A A 18.89 22.62 30.61 41.53 56.08
X2 E 3 4.24 9.16 12.39 16.82 2271 EFLHA 299.34 42589  517.33 71502  976.21
FAAT TR 2 20.38 24.38 31.26 39.47 50.82 #HFA 133.14 17972 19569  223.45  276.89
A 61.16 92.31 11817  149.22 19212 M% %A (5.22) (9.51)  (10.06)  (11.74)  (13.93)
HAFEAD T~ 11.46 3.86 470 5.84 737 REAMAEFA (1.62) 0.05 0.00 0.00 0.00
Bl Tk g 74672 934.92 1,202 1,570 2,060  AAMETHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 38.68 34.60 34.60 34.60 34.60
FEisy 42805 547.89  670.84  791.89 91450 FLAH 476.30  680.33 1,017 1,407 1,910
T 46.59 48.05 56.11 60.52 66.42  FLIMEA 0.33 1.00 1.00 1.00 1.00
AR~ 272.08 33898 47480  717.31 1,088  Fadkshi 3.50 10.05 10.05 10.05 10.05
= 2,052 2,495 3,060 3,818 4,834  FIAER 47313  671.28 1,008 1,398 1,901
K 27890  262.63  351.05  460.36  607.37  Fif3Ai 72.19 10259 15410 21370  290.46
Rl 0.00 0.00 0.00 0.00 0.00 %A1 400.94  568.69  854.25 1,185 1,610
B A IR 29.90 32.83 42.09 53.15 68.43  UHMAME (1.03) (2.13) (3.20) (4.44) (6.03)
HAeE A Bk 249.00  229.80 30896  407.21  538.93 Y3 E #4344 40197  570.82  857.45 1,189 1,616
ks A B 51.14 61.49 61.49 61.49 61.49  EBITDA 432.49 63599  978.31 1,375 1,883
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.50 0.71 1.07 1.49 2.02
H AR R 51.14 61.49 61.49 61.49 61.49
R4 330.04 32413 41255 521.86 668.86 I &M FILE
R T E 23.44 28.06 24.87 20.43 1440  £HER (%) 2018 2019 2020E 2021E 2022E
A 41728 41866  799.11  799.11  799.11 ARK#H
K AR 53540  606.05 17057 17057 17057 kA 41.48 40.86 35.32 35.67 35.04
8 AR 852.97 1,173 1,652 2,306 3,181  FaAlHE 43.59 42.84 49.55 38.33 35.68
)3 B B B R R 1,806 2,198 2,622 3,276 4,150 V3 BEN A1 41.33 42.00 50.21 38.68 35.92
Rk RS 2,052 2,495 3,060 3,818 4,834  FARA (%)

ERIES 84.81 86.21 86.94 87.84 88.41
AERT R R IES 39.54 39.87 44.25 45.23 4553
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 26.02 29.72 35.99 40.32 43.52
BEEH AL 384.08 58350  843.27 1,172 1,598  ROIC 69.73 65.41 76.05 81.98 84.99
A 400.94  568.69  854.25 1,185 1,610  424kees
18 4K 22.18 30.81 38.16 46.62 55.44  FF ffnE (%) 16.08 12.99 13.48 13.67 13.84
43 A 0.00 0.00  (10.06)  (11.74)  (13.93) % ffkrbE (%) 0 0 0 0 0
#FMK (38.68)  (34.60)  (34.60) (34.60)  (34.60) AHLE 4.68 5.94 5.29 4.88 455
FEFEE (13.52) (1.75) (7.96)  (16.94)  (23.14) AHFE 4.46 5.59 4.96 4.56 4.24
HpbzE e 13.16 20.34 3.47 3.82 420 BB
BEEHRE (254.93) (197.12) (270.40) (379.98) (520.41)  EHK EAHE 0.54 0.63 0.70 0.76 0.82
TALH 173.53 220.67 298.62 405.14 547.10  mAKIKIKJE 4 E 8.71 10.03 10.40 10.38 10.31
KA 91.20 479  (28.21)  (25.16) (26.69)  MATIRFK A F 5.56 6.29 6.76 6.71 6.77
RS S (9.80)  (28.34) 0.00 0.00 0.00 HREH (ARF)
HFxEHAE (114.51) (195.44) (367.75) (523.31) (728.06)  ARLAK & (3R H4kiE) 0.50 0.71 1.07 1.49 2.02
B ® 0.00 0.00 0.00 0.00 0.00  AMRZERLR(KIME) 0.48 0.73 1.06 1.47 2.00
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 2.13 2.68 3.28 4.10 5.19
B AL o 0.67 139  380.45 0.00 0.00 k&
A NRIG Ao 20.13 70.66  (435.48) 0.00 0.00  PE (4%) 154.38  108.72 72.38 52.19 38.40
HA% T A (135.31) (267.48) (312.71) (523.31) (728.06) PB () 36.54 28.97 23.67 18.94 14.95
A 3G o 3R 1464 19093  205.11 26852  349.62 EV EBITDA () 143.49 97.58 63.43 45.14 32.95
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, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR B

— 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

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 TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

BRAEB AT, AP AR X TR MR AR, RN LHRAT RN BB PR T, ERT
ARG CTRAEAE T T 69 DR A AF AR IL, AT F A8 FUN T 46 R A& T AR 69 MB%, MRS TR TRAZHFY
o BT TR 69 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 LALTRARFBARARBRFATE, RARRGSAT T ERokRB @A LE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

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
ENBE AT ERirk (FEH) ARDNIFETAIGMITITRELA LB 24T (FINRA) oM Imes iz M4, Tht
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., NFE &
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 AR E. SMEARANEALF RI2E KR L RB IR IERREITANZBAR . TERF . SA7IT R
HREAEE KR EPTRBOIARGIER R EITAF LA TR ET £AH, ARE PR AL “daLAL” 8.3 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 HRIEKRRMATRNS ., LT NN F/RELIKENE], RIRESBERE, TFER TR RKIBE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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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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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