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BT HTE, BEBET K

BEFR N
20212 A 05 B | ¥ EA® OES eSS

HEFHITE, “—HX” GEMFPRABAL, £ “HE” 4
a8l (95 2021-006) #4048 A #4400 77 LI TP 7T, H TR
Ja, NS PRI AR L 80% A9 AEAL, BATIZ N E AT EFFL TN, P
SRS AEHETRBELENOTR, CHREKE, Bitk, EHEAF 16 />
B A AR EARIR, o8 BB RH P A S R iAMT E L S04
M, HRAATLFES S 8] 2020/12/22 N4, it 2020 4952 B384 F)E
2.3 10 Llyoy+34.4%, KAV 20-22 S5 )3 84 A)EFMN A 2.3/3.2/4.5 10T,
4F 8] 2021 4 66x B4R PE, B4R 40.26 T, #4 “3EHE7

BEPHitE, F5ESE (CCCRR) ERAFT IR

Tt ER LT 201954 A, B&ESEREFRECTEhAT (B5RAE)
Y5 HR, CRERMNETABDER 16 0, EPEKE, Bk, &
hk., ATk, FRESME,; 2020 FEIAZLMN 23.9 5 L, #FEF
B 327 . JuHE@IBTIERTHETE, AL RBAANTZ LS
AR, B R AT ARG LN RIETHUETE HGOEIE, 2019 F
J w2 A B AT EREAURE T & E A 5.3%, Fl+0.7pct), 3R “—
X7 RE, R, JedERldHit st i —aREaek A,
HARELRNERE., R#AEETETRIE,

AN B 2020 F)aF4FER LK 34.4%, BaEEXEEE

N 83t 2020 52 FALN 18.5 12 Tlyoy+16.5%, 52 I )3 £4 40 2.3 1
TIyoy+34.4%, N2 H ANEAK T RAVATHA TN 69 21.2/2.6 LT, &
AT Z MR BEN TR FE 0, KA ERRTI. BRI ER TR R
8%, 8 4Q20 S ILILN 4 7.3 12 lyoy+23%, 52 HL)aE4AiE 4 1.2
1L Tlyoy+25%; £ va%E E dadb)a 4 A1 F 4 18%, R LIRS 6pct, 4\ &)
R AR BRI, A E R AR

TR 2020 £ B A M, %Ki HEB” R

% JEF| A 8] 2020 FANAK T A, KA1 TF A 2020-2022 S NFRM], [ B
NS ML E AR R E, RMFTAE T R E2H 2 AK, BrRMNAF
20-22 Fa B4 )i K 2.3/3.2/14.5 1 (FT1A 2.6/3.2/4.5 1), 3t EPS
0.43/0.61/0.84 & (#T14 0.50/0.61/0.84 7.), %%tk 3] 21 % Wind —
B A PIE 3914 53x, F BB N8 “—3b X7 RELEHAIIKRE P S1E4E
RIT TS S 3%, 4T 21 4 66x A= PE, BAr#r 40.26 T (#7414 36.81
), A BT PR,

R 3 A 5TF 46 R B FIEFERSRERBII Suhfnfz 71T R,

ZEMMBARG HE

2K 2018 2019 2020E 2021E 2022E
BN (ARFEF) 1,228 1,588 1,868 2,652 3,424
+-% 46.68 29.34 17.64 41.92 29.12
3 BB 8) Al (ARTE ) 121.92 169.42 228.07 324.87 445.66
+-% 13.45 38.95 34.62 42.44 37.18
EPS (AR, RATHEHE) 0.23 0.32 0.43 0.61 0.84
ROE (%) 15.65 14.61 14.07 17.56 20.53
PE (%) 154.26 111.02 82.47 57.89 42.20
PB (%) 23.74 12.32 10.97 9.47 7.98
EV EBITDA (%) 69.59 51.08 46.60 30.18 23.21
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B AR (AR F) :

R EHE
SAC No. S0570517050002 wangweijia@htsc.com
SFC No. BEB090 +86-21-28972079
R R KR
SAC No. S0570519090003 huangbo@htsc.com
+86-755-82493570
BEEA &
SAC No. S0570120080110 huipu@htsc.com
A AN E
AR (AR ) 40.26
KM (AR KE2A48) 35.55
L (ARTET) 18,809
6AATFHBREH (ARTEF) 146.69
52 B EE (AR T) 23.80-45.41
BVPS (A K ) 2.96
Rt A 3 B
et g
ARB) s i %300 *)
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B&k1l: THAIFEE
B (L) F4E(mn) W &% (x) T (x) ROE(%)
NEA LA BRERD 2021/2/4  2021/2/4 20E 21E 22E 20E 21E 22E 20E 21E 22E
4% 300012 CH 30.70 51,120 89 70 57 14.0 11.9 10.1 16.0 17.4 18.1
7iXiX¥ 300416 CH 23.00 4,677 38 29 22 4.8 4.2 3.6 12.2 14.2 15.8
&3 ES 603882 CH 157.26 72,259 55 60 55 20.2 15.5 12.3 39.2 26.3 22.5
FH1E 61 53 45 13.0 10.5 8.7 225 19.3 18.8
Jeit¥ 002967 CH 35.55 82 58 42 11.0 9.5 8.0 14.1 17.6 20.5
e STHeA 8] 84 2 FNE A Wind — 2
#H &% : Bloomberg, Wind, %47
BR2: RERANIFE
P R
i AL
R A L7
WAtk R : Bloomberg, &%
B %3: J %it¥ PE-Bands B%4: J €% PB-Bands
(AR ) Jeit 60x 90x (AR ) JwitE 4.1x 7.5x
120x === 150x  ====- 180x 10.8x -—== 142X  e==-- 17.5x
80 1 60 -
60 - - receee=- 45
) ]
1= v
40 4 _ _ _ _ _ _ —j 30
20 15
0 T 0 T

Nov 19 Jan 20 Mar 20 May 20 Jul 20 Sep 20 Nov 20 Jan 21

Nov 19 Jan 20 Mar 20 May 20 Jul 20 Sep 20 Nov 20 Jan 21

FA R R Wind, &R

FRAIR: Wind, #4577
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il 8 LiDF 3
SHEE (ARFEF) 2018 2019 2020E 2021E 2022E &#HFR ARFEF) 2018 2019 2020E 2021E 2022E
DRk 944.85 1,477 1,800 2,063 2,553  #dlA 1,228 1,588 1,868 2,652 3,424
A 31490 52574  604.94  347.08 34820 FLmA 62399  851.50 1,101 1,461 1,849
R 49419 77054  948.62 1,391 1,802  FLAL A0 3.45 4.70 478 6.78 8.75
e B AR B 50.03 63.77 7502 10646  137.47  #FA% A 207.97 22453  254.81  361.62  466.94
FAAT TR 2 19.30 16.60 21.45 28.47 36.04 EFEFEA 84.96 89.98  100.25 14227  183.71
A 8.27 5.01 6.48 8.59 10.88 MH %A 40.22 65.44 51.53 60.27 63.16
HAFEAD T~ 58.16 95.66  143.82 18114  217.94 K EBAAHL (18.31) (1.90) (2.24) (5.83)  (10.95)
ik &= 1,061 1,429 1,761 1,946 2,087 AAMETHKE 0.00 0.00 0.00 0.00 0.00
KA 109.77  107.38  107.38  107.38  107.38  #F4MkH 2.68 29.62 63.97 13.26 17.12
FEisy 668.19  964.02 1,258 1,410 1520  #kAlH 12399  173.82  237.11  351.80  488.77
T 24.06 35.30 47.16 52.65 57.09  FRIMEA 6.91 3.23 10.04 10.04 10.04
AR~ 259.41 32217 34872 37527  401.83  #Hdshih 0.76 0.61 0.64 0.64 0.64
= 2,006 2,906 3,562 4,009 4,639  FIHAER 130.13 176.44  246.51 361.19  498.16
K 958.10 1,109 1,352 1,572 1,815  FfiFht 7.03 6.65 14.79 25.28 37.36
B 661.17 60428  747.35 79546  855.94  #Ai 123.09  169.79 23172 33591  460.80
JEAT IR 3K 46.18 136.02 175.81 233.32 29539  JHSEAEBE 1.17 0.37 3.65 11.03 15.14
HAeE A Bk 250.75  369.14  428.34  543.60  664.03 )3 BN 8441 121.92  169.42  228.07  324.87 44566
E LRk 249.93 267.85 489.20 432.95 435.94  EBITDA 277.49 374.93 417.12 652.18 850.91
KK 33.14 79.82 301.17 244.91 24790 EPS (AR M, & XK) 0.23 0.32 0.43 0.61 0.84
H AR R 216.80  188.04  188.04  188.04  188.04
Rkt 1,208 1,377 1,841 2,005 2251 EEMFIE
PR 3 %281 6.14 2.45 6.09 17.13 3226 2HEE (%) 2018 2019 2020E 2021E 2022E
A 248.00  330.67 529.07 529.07 529.07 AKK#EH
K AR 259.52 74176 74176  741.76 74176  FddA 46.68 29.34 17.64 41.92 29.12
8 AR 28459 45401 64241  913.86 1,283  FaAliE 10.21 40.19 36.41 48.37 38.93
)3 B B B R R 792.11 1,526 1,715 1,986 2,356 Ja AN S A1 13.45 38.95 34.62 42.44 37.18
PR g %P & ] 2,006 2,906 3,562 4,009 4,639  FAIRS (%)

ERIES 49.18 46.38 41.09 44.91 45.99
AERT R kS 9.93 10.67 12.21 12.25 13.02
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 15.65 14.61 14.07 17.56 20.53
BEEH AL 136.23 17028  290.13  305.08 519.12 ROIC 16.64 16.01 10.71 15.49 17.63
A 121.92  169.42 22807 32487 44566  iEfee
718 e A 110.76 158.48 215.63 269.97 31828  # A E (W) 60.21 47.39 51.68 50.02 48.53
w44 A 40.22 65.44 51.53 60.27 63.16 4 AftbE (%) 67.67 63.00 66.93 61.03 57.18
#FMK (2.68)  (29.62)  (63.97)  (13.26) (17.12) AEHLE 0.99 1.33 1.33 1.31 1.41
FEFEE (154.49) (220.26) (175.26) (378.30) (336.50) AFHkFE 0.98 1.33 1.33 1.31 1.40
HizE e 20.50 26.81 34.14 4153 4563  FEfLA
BEEHRE (483.44) (460.65) (484.15) (441.10) (442.22) EHh =A% 0.71 0.65 0.58 0.70 0.79
TALH 424.92 422.01 501.94 408.19 41316  mAKIKIKE 4 F 3.09 2.51 2.17 2.27 2.14
KIBF 59.82 8.90 0.00 0.00 0.00 AT E 13.02 9.35 7.06 7.14 7.00
ESUR SN (1.30) 29.73  (17.80) 32.92 29.06  HmRAEE (ARF)
ERKEHAE 363.33 501.34 273.22 (121.83) (75.78)  H M (RATHEH) 0.23 0.32 0.43 0.61 0.84
FEEirE 27467  (56.89)  143.07 48.10 60.48 AL A KR A HE) 0.26 0.32 0.55 0.58 0.98
KA (4.29) 46.68 221.35  (56.25) 2.99  HRA T (RATHETE) 1.50 2.89 3.24 3.75 4.45
B AL o 0.00 82.67 0.00 0.00 0.00 k&
P ANARYE Jo (58.84)  482.23 0.00 0.00 0.00  PE (4%) 154.26 111.02 82.47 57.89 42.20
HA% T A 151.79  (53.35)  (91.21) (113.68) (139.25) PB (1) 23.74 12.32 10.97 9.47 7.98
A 3G o 3R 16.13  210.98 79.20 (257.86) 112  EV EBITDA () 69.59 51.08 46.60 30.18 23.21
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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DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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.

*E-EXEERE

o DHTIREFH & M AARANKAEIF R RIS TR BAGIRGIER R KT AN HBAR . EF KM 5477
B AR KA FE 5 RIRE PR B A ARG IE F B AKAT ATFE RAEAT AR K 5 A 5o AITE P TR A A X AL 78,45 FINRA
LT AT O KBER R o 0 AT IRARAE 4 e 55 09 B MO NAn B AV RE /) FRAF Fr 0, L 460R B 2 8] 25T 4RAT b 48904
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o HRIEFMMARNE], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HATIER (RAEMABXILT) K, HFTRAFETEFIBRFZIELR (KRBT B, BTHBIZERE TR
BEF BT 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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¥ 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
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