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RERABMKRAERE, REAERELTALMEES, AFRELR
NETF 1A 29 BAARME, i abr LA kay SRR KT,
B HM LA Mo HRAVAA, R RITAELRA 546, HL2 1) BV &
MEER, R ERFRE; 2) MY B EE/AFER Y, % LT\ Rk,
3) HRIERDL, RTAFZRERE. KAFfALTHEE, HFATRRESD, A
3F o 8] K B ARTE A 8] 45 5] LA 21-22 F A A FAM, Fiit 20-22 F EPS
# 0.83/1.02/1.17 (#T44 0.83/0.96/1.09) =T, PE 9.5/7.7/6.7x, “FEN”,

BRIGAZTFAFER, ARIARIEHEETE

V&R, WP LRy 34T — & 5169 M 3R LA 69 T B, ATUH 8 A s A
H A EE, B LR B R GG T A PRI SR TR Ay — A, R B
BT — APV GUA R AR T E, AR FERA kv g TG
WRE., THEFHABARS. BRIEAZTAHSF TR

PRI EAKRIE, ¥ REARNE, PHELEHE

PR AN S R R 4T 1) M TR 44, 20 SFARBELAT =9
A Els 2) PR, TAENARFIEF HRABAERMESTE; 3) WL
R, HEAGEM (20 FE AT & E 2 25%0), KA, HEAHEILE,
4) HprLEm, RELRE. HHFEEF; 5) WILESHN, BT AU ELH
W, BLEF LbM. FN S 20 F8lH A A 181, 21 1L, 251, 2.31C
A2 0.45 10700 M ZA MR LA R, 20 F 23 BAE B K@RA.

L ETHMRT & BAEF R, HIhLFMANRREK

2020 ML 1) EHAHEEFE 31.2%, 6 FRFA L 4 pet; 2) EHUAH
¥R 55.7%, T hERAL Lpet, TR EHLRA—EZE FWiz; 3)
WA E R 14.2%, THRHFITLE =, 4) ERAAEEFE 70%, 7
b ERSA 3pet, TLEEHLRGE AL EAES 4, 2020 SF 4 I E FRA
=R ALE A L TR S o 4238 3% 30 pet.

BERRE, RERPREZTE LR, £H “EN” K

A5 5] LA 21-22 F B AN, Tt 20-22 )2 B4 A A 12.3/15.1/17.3(ET
{4 12.3/14.2 /16.1) 1z, EPS % 0.83/1.02/1.17 (#7414 0.83/0.96/1.09)
T, PE # 9.5/7.7/6.7Xo 424-% BALNIAL Bk 545 4), STHLN 8] P HE, 14
I 21PE ¥4E% 10x (Wind —&##). FEN X FEHAERE, T b
ERPRSRS, 4F 21PE 11x, BA=r#% 11.22 (714 10.56) T, “FE A"

AR HESPRIFEFEERATN: BANLF TR AT
AEIH: AT SEF IR BN ROBRFBRALIR K 3T 5 B3 AL G %8 .

B PR (£R) :

B AR (AR ) :
A5 R H A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+86-755-82492802

B R B 2
SAC No. S0570520080005  shiyu013577@htsc.com

REFR
guandonggjilai@htsc.com
+86-21-28972081

AR
SAC No. S0570519040003
SFC No. BQI170

ZEMMBARG HE

2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 18,085 19,177 23,660 26,415 29,362
+-% 60.55 6.04 23.38 11.64 11.16
2B BN 84 A (AR T E ) 790.14 1,017 1,226 1,507 1,728
+-% 144.68 28.74 20.55 22.88 14.65
EPS (AR, RATHEH) 0.54 0.69 0.83 1.02 1.17
ROE (%) 8.33 9.91 10.81 11.91 12.21
PE (1%) 14.72 11.43 9.48 7.72 6.73
PB (1%) 1.21 1.12 1.02 0.92 0.82
EV EBITDA (4%) 10.70 9.21 8.09 6.32 5.22

FHRR: NANE, LR LN

A X ¥
B ARt (AR T) 11.22
KAEM (AR KE2HA58) 7.88
L (ARTET) 11,630
6AATFHBREH (ARTEF) 213.33
52 A& EE (AR D) 6.19-8.39
BVPS (AR ) 7.54
B AR
#p L
ARB) -~ — — Jasti %300 )

9 9

7 ‘ 5

5 & | \ » | 1

A ')f \‘H,lw‘n :u"m p "mi"l'ﬂ,'ﬁ‘u

2 4)

0 + : T - (8)

Feb-20 Jun-20 Oct-20 Feb-21
FH KR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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T o 8] 4648
B&l: TroN&/44E (K4EBH: 20212 A 58)

EPS P/E
EH R EH R AR WA (L L) FELE 4 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
600031 CH =—%1 3,588.10 AR T 1.32 1.81 2.10 2.31 31.46 23.00 19.80 17.98
000425 CH & AR 480.20 AR T 0.46 0.53 0.67 0.74 12.85 11.16 8.91 8.03
000157 CH W E A 1,055.23 AR T 0.54 0.87 1.05 1.19 22.91 14.11 11.72 10.34
BRI/FERFHH 767.72 AR P 0.50 0.70 0.86 0.96 17.88 12.63 10.32 9.19
CAT US AR 1,041.15 £ 11.22 5.45 6.94 7.31 17.09 27.74 21.78 20.68
6301 JP AN ) 28,656.40 1 8 T 158.13 219.79 190.76 168.79 18.63 10.97 12.63 14.28
H b8 84.67 112.62 98.85 88.05 17.86 19.35 17.21 17.48

FHRR: Wind, B, R R5HK G2 SIS ABHE—RN, AN S H Wind —E#HH)

W %2: #HL PE-Bands B#%3: #L PB-Bands
(AR ) ML 5x 10x (AR H) Hp T 0.9x 1.0x
25 - 15x - = = -20x === 25X 15 - 1.2x - = =-14x == ==-15x
19
13
6
0 T T T T T 0 T T T T T ]
Feb18 Aug18 Feb19 Augl19 Feb20 Aug20 Feb18 Aug18 Feb19 Augl19 Feb20 Aug20
FA KRR Wind, R FrRR: Wind, #5575

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
DRk 17,962 21,020 24,126 23265 27,973 Bk A 18,085 19,177 23,660 26,415 29,362
b 3,991 5,435 4,916 5,557 6,134  FLmMA 13,959 14,640 18,762 20,858 23,158
B 3,533 3,953 5,147 3,962 6,163  FAA Al 98.73  100.47 12303  137.23  149.90
X2 E 3 368.95 40442 54974 51552  668.58 FLkFH 1,598 1,903 1,775 2,060 2,290
FAAT TR 2 177.68  153.78 25517  201.40  306.10 ¥ A 69854  695.83  709.81  792.46  880.87
A 5,168 5,560 7,347 7,454 8,724 WM%%A 156.38 89.49 30052 18456  161.76
HAFEAD T~ 4,724 5,514 5,911 5,575 5977  FABIAMK (328.43)  (77.26)  (77.26)  (50.00)  (50.00)
B3 b g 8,250 8,842 8,916 8,921 8,008 AAMMETHKE 1.47 (2.08) 0.00 0.00 0.00
KA 518.88  590.02  710.02  830.02  950.02  #FAH 81.65 67.62  140.00  130.72  130.97
FEisy 2,726 2,880 2,913 2,872 2,810 FLAH 1,022 1,310 1,551 1,911 2,196
T 825.89  831.16 78147 73179 68211  FLIMKA 12.60 1254 13.89 13.23 13.33
AR~ 4,179 4,540 4,511 4,487 4,467  FAI Ik 1.44 14.32 8.88 9.45 10.07
# 28 H 26,212 29,861 33,042 32,186 36,881 AlAEMR 1,034 1,308 1,556 1,915 2,199
K 12,138 14,278 17,119 15630 19,459  FfiFAt 19257 23410 270.81  337.02  387.08
B 3,978 5,021 5,021 5,021 5021 %A1 840.97 1,074 1,286 1,578 1,812
B A IR 3,380 3,756 5,396 4,779 6,518  VHMAME 50.82 56.56 59.30 71.00 84.55
HAeE A Bk 4,780 5,501 6,702 5,831 7,921 V3 EENEAAE 790.14 1,017 1,226 1,507 1,728
ks A B 3,977 4,753 4,029 3,304 2,580  EBITDA 1,528 1,875 2,015 2,375 2,644
L UELEN 2,962 3,622 2,897 2,173 1,449  EPS (AR, £ AK) 0.54 0.69 0.83 1.02 1.17
H AR R 1,015 1,131 1,131 1,131 1,131
R4 16,114 19,031 21,148 18935 22,039 I &M HILE
R T E 460.06  479.75  539.05 61005 69461 &IHFE (%) 2018 2019 2020E 2021E 2022E
A 1,463 1,476 1,476 1,476 1,476  mEK#ES
K AR 3,090 3,128 3,128 3,128 3,128  FaddA 60.55 6.04 23.38 11.64 11.16
8 AR 5,178 5,893 6,808 7,971 9,305  FiAlE 129.98 28.10 18.45 23.19 14.91
)3 B B B R R 9,637 10,351 11,356 12,641 14,147 3 EN 344 144.68 28.74 20.55 22.88 14.65
R AR AR S 26,212 29,861 33,042 32,186 36,881  FEARES (%)

ERIES 22.81 23.66 20.70 21.04 21.13
AEATR IS 4.65 5.60 5.43 5.97 6.17
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 8.33 9.91 10.81 11.91 12.21
BEEH AL 633.89 1,858 1,771 1,958 1,872 ROIC 7.62 8.79 9.85 11.93 13.31
A 840.97 1,074 1,286 1,578 1,812  4&fkee S
718 e A 282.55 315.88 295.50 315.20 33256 W AME (%) 61.48 63.73 64.00 58.83 59.76
%55 A 156.38 89.49 300.52 184.56 161.76  # At E (%) 42.21 48.09 35.20 21.29 10.24
#FMK (81.65)  (67.62) (140.00) (130.72) (130.97) A FE 1.48 1.47 1.41 1.49 1.44
FEFEE (803.27)  127.80  161.77  133.62 (191.51) AALFE 0.68 0.69 0.65 0.65 0.70
HizE e 238.91 31821 (132.29) (122.29) (112.29) #iEfkAH
BEEHRE 183.74 (37151) (227.72) (187.00) (186.74) H#& =A% 0.76 0.68 0.75 0.81 0.85
TALH 223,51 469.68 250.00 200.00 200.00  AKRKIKJE 45 F 5.14 4.85 4.91 5.45 5.45
KA 254.17 32.19 (120.00) (120.00) (120.00) R AAKIKJE A5 F 3.12 2.75 2.75 2.73 2.72
RS S 153.08 65.98 14229  133.00 13326 #EAéIiE (AR®)
ERKEHAE (895.96)  (75.44)  (2,062)  (1,130) (1,107)  H RO (RATHE) 0.54 0.69 0.83 1.02 1.17
B ® 506.96 1,043 0.00 0.00 0.00  AMRZEALRRIMEE) 0.43 1.26 1.20 1.33 1.27
KAtk 1,962  660.22 (724.34) (724.34) (724.34)  EHRLA T (RATRE) 6.53 7.01 7.69 8.56 9.59
B AL o 337.57 13.11 0.00 0.00 0.00 fH{Er#E
A NRIG Ao (430.83) 38.12 0.00 0.00 0.00  PE (4%) 14.72 11.43 9.48 7.72 6.73
HA% T A (3,271)  (1,830)  (1,338) (405.95) (383.14) PB (%) 1.21 112 1.02 0.92 0.82
G 38 o (89.87) 1,392 (518.93) 640.97 577.56 EV EBITDA () 10.70 9.21 8.09 6.32 5.22
TARIR: A AE RN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

2H7 I 7 9
AN, HEM, . £AEFER, HIERRRSAHEA LG E AT DA ITFIARGGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
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 EMAER, EFAROMIFTHREAEZMA 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 TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RA D IIER LT RK B @ R0 KREH A LK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

RIREMBA A AN Tl o RABRNIBEFT, HEAIMIAAATFEAEM., L6, L&, I ARBFRY KA
(i Ay B F AT KAZAC RN S AR W fEfF AN SR E#HATIIA. KRG, TEAFNECEAANERN, H+5
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£B

EEEARERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRITAEEN K. *Fiik (£B) A
BN RAERIME LR AL B4 LS E (FINRA) 9iMeaR. TTHELZR > AOFTRE, LAiEk (£
H) ARG (1934 FiE AR H k) (F5iTHR) % 15a-6 £ R UREFIEALH E R AAR @B, FEAFLR
EAERNT. Firk (FH) ARDIKEANNOSNFALA LB LaLEE (FINRA) 5ATIF a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
R HIEFRTRE . LRIEA (£H) ARNIRLELAEARLBIERARNSWAET T NG, BENEREARDATR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FEH) ARASHIT S,

*E-EXEERE

o SATIFH B, B R, XAFRAARMXALF RE ARSI RAGIFGIER R ATANSEAR . £F XM
¥ o AT B AR K AL G AIREFTIR B AYIRAGIE R RKAT A RALFTAR XM S A1 B0 AT P AT AN “AX AL
.45 FINRA Z X T 5 #7IF 6 KR R o 20 ATITFARIE 4 R AE K 4G BN Ao B AL /7 RAFHF B, Q36R 8 8] 35T
AT A F BN

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 BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (RAEMABXLT) K+, HTRAFETHEFIBRFZIER (R Bit, BATHLZERE T
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), 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

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

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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REEREE

W E A RIEARR A IR E) A A EE AN GERTT RN ST A, 28 F TR 5 4 1 91320000704041011)

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 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)
®,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]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



