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2020 # ¥ £ AIK, 2021 A7 T 47

IR B
Al A -/ B AL T

B EHR

2021 %2 A 098 | FEA®

2020 4284 A B b3 14.6%, b4k T
A KA 2020 SF5F4R, &SI A 52 I E I 25.42 12T (YoY +18.1%),
34 4] 5.74 10T (YoY +14.6%), & FRMZATe9#7# (6.17 12T),
kB H 5.39 12T (YoY +14.5%), 3t EPS # 0.57 T, ZEHFiNe
R 772407 (YOY +59.5%) . 2t &2 8] Q4 &4k 7.14 12T (YoY +16.0%),
244 4] 1.58 12T (YOY +11.5%) . &A1 A 2020 F 2> 8] b %% J7 1 46 R
LA K, 2021 S “E7. 5G ERF A UMB A LA LMNE, W
it 8] 2021-2023 4 EPS % %14 0.75/0.89/1.05 7T, %4+ “3&” iF4,

HAMF ARG F AL FRIEHEK

P854, 2020 FHEAMA CEERERKR) B8 F MRS 7] 5E 0
42 836 77 FH/1.14 77 vk, B tb5 5138 K 44%/11%, R34 55 AN
3.16/8.75 1. 7., B4 %13% K 53%/26%, £ 4% F] kb4 %) % 35-4.0/+1.0pct
% 55%/47%; 2B EHrh, £MEFHA (LF). ERARERBLRL
$3E Kk g, 2020 LKA S50 R4S 0.21/3.10 H ek, B Ebo 538
¥ 17%/26%, A< N5 %% 5.82/6.79 1274, Ry A3 K 14%/20%, 4]
B H % 5-10.0/-0.5pct £ 57%/35%., HF FHAALE—F I K, 2
) 4K AR 18 1A R % B E 4 A B L T 4 1.1/0.2/0.1pct £ 4.1%/5.6%/ 6.3%.

TF#HiTLAB R, N LEH A, 2021 FiTRTH

2021 %, TiF 5G. AF €T FMBE KEKHFHT A, MLCC KR €T
RHELHFHL2HLEGITF. W 2021 FRbE “Ex7 iRALmEREA K
BN )M E IR B AE BEREAERABNL SR B — SR
o WA TE, NAITERIK-LR-FTEL2A KA G, 50D A,
EREFABKEA, BLDIEH, NOGEABALELEL, ALEA» % &0
2 BT ARG K EALE . JIk, 8] T 2020 F 12 A 28 B & KA A TR E
B3R, EE 105129 A AF MLCC #4k. A% A% &M E & 3000 =
BRI R (A AA) LT R, BRNSARRK,

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BE PR (ER) :

B ARM (AR )
R X1 B,

SAC No. S0570515030003 liuxi@htsc.com

+86-25-83387130

ST
zhuangtingzhou@htsc.com
+86-10-56793939

R R
SAC No. S0570519040002

R R & F
SAC No. S0570520070001  chenli2832@htsc.com
SFC No. BMV473 +86-755-82766183

BEE
yuzhihao@htsc.com
+86-755-23612904

KEA
SAC No. S0570119090045

A XK

B AR (AR ) 57.00
AN (ART KRE2A8H) 51.60
T (ARTET) 51,797
6AAFHBARLH (ARTEF) 490.78
52 AMAEE (AR M) 20.01-51.70
BVPS (AR ) 4.98
BH AR

KA A
ART) o = < st %300 (%)
52 9

44
36

28 (6)

20 + : : + (11)
ﬁﬁ%“ﬁg%”ﬁ‘ﬁ Feb-20 Jun-20 Oct-20 Feb-21
50N QA B R LA T A3 B AR AT i & TR Wind
ALY, EAT LA 5] 2021/2022 FAEALRI AR B AR RO 5L A
3, LAl LA E 7.53/8.95 12t (JR{4 7.23/8.48 1z T), *t & EPS
# 0.75/0.89 7T, H# 3] 2023 F a4+ 10.51 Tty n, o
EPS 4 1.05 T, &4 T8 2021 4 Wind —# A8 76x #9145 K -F,

KA T 8) 2021 F 76x PIE, *F & B ARM 57.00 T (A48 43.50 ©), %4
HOHE

KT : FHLFREREAANE, BOHERKKERN L,
ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 2,153 2,542 3,120 3,715 4,347
+-% 19.76 18.08 22.73 19.07 17.01
3 BB 8) Al (ARTE ) 500.56 573.84 753.24 895.14 1,051
+-% (7.82) 14.64 31.26 18.84 17.43
EPS (AR, RATHEH) 0.50 0.57 0.75 0.89 1.05
ROE (%) 13.74 11.57 13.17 13.48 13.65
PE (1%) 103.48 90.26 68.77 57.86 49.28
PB (%) 14.18 10.37 9.01 7.80 6.73
EV EBITDA (4%) 70.89 62.40 50.86 42.66 36.23
TR RR: NS ANE R EFF AN

BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1
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B % #1#+(300285 CH)

Bkl TTHAFAER

) BA (LMR) FIE (L) EPS () P/E (x) BPS (L)
Aa LA BRERD PB (x)
2A8H 2A88 2020E 2021E 2022E 2020E 2021E 2022E
it ZAHL 002409 CH 60.87 282 0.95 1.23 1.59 64 49 38 10.0 6.2
@BEESH 600763 CH 355.30 1139 1.69 2.31 3.02 210 154 118 6.8 22
Wia7 4k 688021 CH 42.70 33 1.10 1.78 2.74 39 24 16 11.4 1.3
F3 104 76 57 3.2

Er TN ) ZAVHR R Wind —E U, FT b 5] BPS K Al 2020 =% & 445
FHRKR: Wind, &%

B42: BEAFBANLEHE B43: BEAHLALME
BH L bR AR R S A B ST AR R WAL AR 3 TH A m TR AR £ BT MR AR R
2,750 - m A E ) BT EE AT w A E 7 5] 1,400 - .1&1{’47}7]’7%*&* -%J}Lﬁ]%%}‘]
AR A £7 AR R FIEE 77 = LM R A 7
2500 1 w7 u e 1200 - -1 1 77 LE-A
2,250 A !
2,000 A 1,000 -
1,750 A
1,500 1 800 1
1,250 A 600 A
1,000 A
750 A 400 A
500 - - L 200 -
250 A - I
0 T T T T T 0 T T T T T
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
AR Adnd, BRI FHRR: NEnE, BRARL
Ai4: BEMHAEAEZRE AR5 BEEMHT> AHER
20% - HEH R E - - FRERNE (HHFR) e
° 4 R 7,000 - — e AR B r 60%
6,000 A L
15% A Lo~ 50%
\\\___‘ ,,’ “\\\___“____ 5,000 A L 40%
10% A - 4,000 A
r 30%
3,000 A

5% 1 - 20%
7T\/\/\ 2,000 1 ’
0% [ 1,000 - - 10%

T T T T T T T T T 1 ’
o o o ™ 10 ~ o o o
o - - — — - - i N 0,
S o o o o o o o o o o 0 - + 0%
« & & & 9« & & & & 0«

[c) (2] o — N ™ < n © ~ [ce) o o
-5% - S 83 3 3 5 33 3 8 3 3 o
N N N N N N N N N N N N N
FA KRR AENE, ERFR FARR: NEANE, REFRL
H£6: E#EM# PE-Bands B47: B#EHMH PB-Bands
(AR R) A 25x 35x (AR ) A 25x 35x
60 - 45x = ==:55x = === 70x 60 - 45x = ==:565x = =e=-- 70x
45 - 45
30 + 30
15 4 15
0 T T T T T 0 T T T T T
Feb18 Aug18 Feb19 Augl1l9 Feb20 Aug?20 Feb18 Aug18 Feb19 Aug1l9 Feb20 Aug?20
PR KRR Wind, %R FA R Wind, R
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
RAFE 1,964 3,067 3,857 4,756 5908  FiMKA 2,153 2,542 3,120 3,715 4,347
b 299.98 1,170 1,480 2,117 2,882  FLmRA 1,125 1,364 1,684 2,022 2,379
B 874.85 1,008 1,304 1,448 1,772 B LRHE A0 22.38 25.99 31.20 37.15 43.47
X2 E 3 48.24 14.50 48.15 34.74 60.25 FLXFHA 11348 10521  124.80 14861  169.54
FAAT TR 2 39.02 37.49 52.68 56.70 7094  FREEA 122,65 14122 17161 19691  226.05
A 570.65  493.38  668.15 77643  809.62 M %% A 21.32 30.22 9.70 6.94 (3.29)
HAFEAD T~ 131.32 34385  303.83 32258  313.28  # FMfidik (3.77) (8.02) (5.00) (5.00) (5.00)
B2 Lk g 2,842 2,958 3,096 3,257 3,376 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 10.62 47.69 49.69 51.69 53.690  #&FHAE 2.03 4.01 2.00 2.00 2.00
FEisy 990.87 1,095 1,238 1,387 1,496  FkAlH 620.83 71201  922.78 1,092 1,281
T 141.83 13358  139.49  146.72 14633  FdIbKA 4.68 12.88 18.00 20.00 22.00
AR~ 1,698 1,682 1,669 1,671 1,680  FakI Ik 3.39 9.45 5.00 5.00 5.00
# 28 H 4,806 6,025 6,953 8,013 9,283  AlAMIR 622.11 715.44  935.78 1,107 1,298
K 731.04 54770  669.49 73290  876.82  Fii3#i 78.60 9425 12165 14397  168.76
Rl 200.80 0.00 0.00 0.00 0.00  ##1H 54352  621.19 81413  963.49 1,129
JEAT IR 3K 178.81 217.17 274.26 314.81 37855  JAHSEAEME 42.95 47.35 60.89 68.35 78.21
HAeE A Bk 351.43 33053 39524  418.08  498.28 V3B #3441 500.56  573.84  753.24  895.14 1,051
ks A B 119.68 108.09 100.02 132.92 130.43  EBITDA 73551  816.64  996.97 1,176 1,366
K Ik 35.80 0.00 0.00 30.21 28.62  EPS (AR, %K) 0.50 0.57 0.75 0.89 1.05
H AR R 83.88  108.09  100.02 10271  101.81
R4 850.72 65579  769.51  865.82 1,007 EEMFE
DE 3538 302.67 373.93 434.83 503.18 581.38 £&#HEA (%) 2019 2020 2021E 2022E 2023E
A 963.34 1,004 1,004 1,004 1,004 AK#ES
F AN 1,110 1,897 1,897 1,897 1,897  FIKA 19.76 18.08 22.73 19.07 17.01
8 AR 1,579 2,095 2,787 3,606 4,565  FAAlE 1.92 14.69 29.60 18.39 17.27
)3 B B B R R 3,652 4,995 5,748 6,644 7,695 U3 AN S A1 (7.82) 14.64 31.26 18.84 17.43
Rk RS 4,806 6,025 6,953 8,013 9,283  FKARS (%)

EXES 47.76 46.34 46.02 45.56 45.27
AEATR IS 25.24 24.43 26.09 25.93 25.98
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 13.74 11.57 13.17 13.48 13.65
BEEH AL 48426  772.16  561.70  885.40 1,017 ROIC 15.13 16.11 18.89 20.78 22.70
A 54352  621.19 81413  963.49 1,129  4&tkee S
18 4K 104.79 127.91 98.29 117.36 136.12 {2 afrE (%) 17.70 10.88 11.07 10.81 10.85
%55 A 21.32 30.22 9.70 6.94 (3.29)  #afrbE (%) 232 (19.78)  (22.32)  (27.74)  (33.23)
#FMK (2.03) (4.01) (2.00) (2.00) (2.00) EAHE 2.69 5.60 5.76 6.49 6.74
FIEF L (211.83) (20.55) (357.92) (200.56) (243.09) AFHHLF 1.74 4.29 4.46 5.13 5.55
g e 28.49 17.40 (0.50) 0.17 (0.06) Eim#SH
BEEHRE (233.83) (336.30) (233.46) (276.36) (252.98) & H EAE 0.47 0.47 0.48 0.50 0.50
TALH 196.06 218.40 226.16 278.79 25217 KKK R A E 2.66 2.70 2.70 2.70 2.70
KIBF (6.00)  (18.34) (2.00) (2.00) (2.00)  EAIKHE L E 6.78 6.89 6.85 6.87 6.86
ESUR SN (31.77) (99.55) (5.30) 4.43 119  HEHKE (ART)
HFxEHAE (267.41)  451.04  (17.77) 27.55 0.80  HAUMk (R ATHEE) 0.50 0.57 0.75 0.89 1.05
FEEirE (119.27)  (200.80) 0.00 0.00 0.00  AMRZEALRRIMEE) 0.48 0.77 0.56 0.88 1.01
KA (71.40) (35.80) 0.00 30.21 (1.59)  HLA T /= (RATHETE) 3.64 4.98 5.73 6.62 7.67
3B AL IE Ao 321.11 40.47 0.00 0.00 0.00  fEfitbd
A NRIG Ao (321.11)  786.45 0.00 0.00 0.00  PE (4%) 103.48 90.26 68.77 57.86 49.28
HA% T A (76.74)  (139.28)  (17.77) (2.66) 239  PB(#) 14.18 10.37 9.01 7.80 6.73
G 38 o (15.80) 881.31 31047 63659  764.87  EV EBITDA (4%) 70.89 62.40 50.86 42.66 36.23
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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B ###(300285 CH) 4 - ,  ]53  ﬁﬁHmmmmms

I

PHTIFE 9
AN, AW T TRA, HAEUI AR PR A UL B R AR B T AT R AR GE K R AT AR A E Ly A
FE ILE Sk A A RIS A IR TR 60 SRS USRI 25 40 5 L BB ] BT AE T 4R

— 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

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE 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 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 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 RH D IZIE R R T MK A4 @ RO kRIFH A LA

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 LAETRARBERRBR AR, RARRGSAT T ER o k(B @ 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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HUATAI SECURITIES

H % ##H(300285 CH)

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,

(EH-EL2URERE

o DAATITRIME ., EITH. FRFA RAARIRALTH RIE KRB SR BGITGIERAREZATANSZEAR . EFRMPF .
ATV B AD KA KR E AR B ATR G IE I R KAT A AT A M 5 A 5. RILEFIIRALN “HRAL” &
# FINRA Z X FHOMITFAITIER R o M ATITARIE L IR RO BN A B AR ) FRAF# B, L360R B A 8] 42741
AT B89 08N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, GEREZA A (OHTAS) LRIEFATTELENINGIERANTETRL, O#EK
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE 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
(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



HUATAI SECURITIES

B # # # (300285 CH) S W, :m E N

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

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
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