IERA AR

\ # & & 47(603856 CH)

BAGREREE, INGHEARRE

SR EE
E Al AR/ A

E R
202142 A 10 A | ¥ B A

20 F&0k/)a % A B tb+30%/58%, % “FEN” K

8] 2020 S AL E L N )3 B4 AT 23.9/3.2 1L, Bl A
+30.1%/58.2%, HL4rtkik—HK, S ERZNNMERS/ERI=FT AR
BF, N340 10 0k 3.73 T, #L 3 FHuE 30%. HF NS M ALK
£ 1550 (21 FEMRE +30% A L), HAVAA NS ZRNAT K, S “=
fo—4R” BT ok —F 4 AR Aok 3K, KA LA ) ks
M, it 21-23 ¥ EPS 1.52/1.83/2.17 £.(20-21 F #7144 1.40/1.69 1),
T 8] Wind — & # PE 3444 10 4%, # B3| 8 m Kkt —F =4,
NT4F 12 4% PE, BAr# 18.26 © (#T14 16.80 L), %44 “FEN” iF4%,

20 $EMEARE, 2004 F o EFHNKIRIL B F =

20 F/A 5 PE EIMLEIABE L FZ/H=5 AR 16.5/15.0 7ok, Rt
+53%/+30%, E4H AL, EF, PE E/MLFTIABE = E RS A
-0.5%/+31%/+157%, 442 ) tbo H1-21%/27%I94%, B = 4 E4E .
Q4 NEZKREMEHHAH 4.1/14.6 7ok, FL-24%+27%, Q4 45E K7L
BT B 8] 21 S0 AR 4L, 21 SF41 %] £ 2 B rb+35% A _E/E 15+30%
VAR, RFFTALRIEACKEIAE 5] 89 AR 1b+21%. M4 @, 20 F =K
TMEMNBEHE TALE, 12 Q4 N5 PE FIMLFTIMBEEMH
1.3/1.5/0.7 77 lok., 3RHL+48%/+2%/-5%, PE &M g e,

AEaxgE L, FAETEAR

20 et a A E 26%, RAERAFEMmETATLRAY, FEE
% %o )5 B rb+3pct, £ F R A SR L 8] 2 A ARAZ 3 1% R A - &,
20 F N 8) RA KR T 14 L2140 6 A F K 4 B He-11%/-5%/-15% . 3k
SN, 20 FN 5 EiE b A K 30%, P i TAEEAE 34%, 20
NEVE (BIMRIESE) 18 2215 K 4 5% A %7 3.3%/3.0%/2.6%/0.2%, F)
£-0.6/-1.0/-0.3/+0.1pct, FEtaic kK F 42 A RBAF ALK S 2. 20 F
N B F A 13%, Blrb+2pct, #EAME R RS A DS, AEERBRERE,

RKEAREFRE, LHkiRiakibRALR

20 Fn 8) R BOR B & E AU EOR B 2 B R AR B Bk Ak AR
) B bk 40 51 -2/+2/+3pct, i L TFiF &AM A RS 20 FAE TSR
fix % 32%, Flrt+ldpct, #mizAF=la k., 20 FE2THALARFRE 0.31C
T, Btk %At 134070, ZiTES¥ SR L S1RIE4L 53, FRIMTIK
#* 0.91C, RIH+0.7 CT/+411%, HAVIKA N E) “Z4z—4R" $5@ 1AL
RO T TAL P A P PR RN, BT @ AR BRI AR,

R IeHT: RoAH s R Lk #7384 Rk R B A AL 3 80P A 3R 1R .

ZEMMBAR G HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 1,839 2,393 3,115 3,901 4,796
+-% 12.28 30.13 30.21 25.22 22.93
3 BB 8) Al (ARTE ) 201.39 318.50 390.27 469.37 555.62
+-% 30.36 58.15 22.53 20.27 18.38
EPS (AR, RATHEHE) 0.79 1.24 1.52 1.83 217
ROE (%) 11.82 16.25 16.60 17.37 17.82
PE (%) 18.14 11.47 9.36 7.78 6.58
PB (%) 2.14 1.86 1.55 1.35 1.17
EV EBITDA (%) 13.39 8.84 7.15 5.92 5.00

FHRR: NANE. LR LN

OO feRE S

.' .' HUATAI SECURITIES

BERE (4H):
B ARt (AR F) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+86-755-22660892

KLk

zhangyilu@htsc.com

R R
SAC No. S0570520070002

AR

linxiaolong@htsc.com

BEA
SAC No. S0570120090022

AN E
AR (AR ) 18.26
KAEM (AR KE2H98) 14.25
AL (AR ET) 3,654
6 /MATFHE R (ARTET) 89.86
52 AL E (AR D) 10.16-19.78
BVPS (A K ) 7.64
Bp AR B
— RERH
(ART) st %300 (%)
20 12
18 6
15 1
13 I )
10 . . - (11)
Feb-20 Jun-20 Oct-20 Feb-21

AR R: Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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# P42 (603856 CH)

B&1l: TroAa4{EL (2021/2/9)

N LM RERD ik FRANH (TR P/E (x) ERATE (R P/B (x)

(fta) 20E/A  21E  22E  23E 20E/A  21E 22E 23E 20E/A 21E 22E 23E 20E/A 21E 22E 23E
K@M 002641 CH 82 063 0.74 0.87 - 106 90 77 - 382 397 472 - 17 17 14
HBAHHE 300599 CH 34 082 105 1.30 - 139 108 87 - 575 659 7.66 - 20 17 15
PEKE 2128 HK 477 135 157 179 - 114 98 86 - 752 8.83 10.39 - 20 17 15
YA 12.0 98 83 1.9 1.7 15
#EMA 603856 CH 37 124 152 183 217 115 94 78 6.6 7.64 917 1054 1216 19 1.6 14 12

Er RE Ay BAVTM g A A M
J&: Wind. Bloomberg. & % #F

W E KA B — B (12 A1 HKD. HKD/RL), K& My A i A4+ 3 & A 700k & Wind — 2

FH R ]
B%2: FRERDEIMNRITESFEREHEK B%3: AERDEAMNERSHEEZHRLY
(A7) m— N ERIES - - - - BAE
3,000 - DER:SLF | r 70% 30% -
—— FALHAR L 60%
2,500 1 - = = EER AR ) ’ 25% v
- 50%
2,000 - - 40% 20% -
1,500 - 30% 15% -
L 200 _--""
1,000 - 20% 0%+ - ---
-10% | T TTT=T
4 0, 4
500 L 0% 5%
0 - . -10% 0% ; ; ; ; ;
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
FARR: Wind, %EFL FHARR: Wind, EEFFE
Bk4: 2020 FAEROHAFAETHES B&5: 2020 FAERDZERALRSHHE N
HERAE ---- FRENE ()
7% — R S & -——-UHkAE 20 - B2 E IR ST
6% - 15 A
5% - 1.0 1
0.5
B
0.0 ; ; ; ; ;
3% - | I
0, 4
1 ~Q (1.0) 1
~
1% - S o (1.5)
0% : T T e e e == .0) -
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
FARR: Wind, %EFL AR R Wind, ERFE
B%6: #HEMKMH PE-Bands B4%7: #KEKA PB-Bands
(AR ) R 10x 15x (AR ) R BB 1.5x 2.1x
20 - 20x - == 25X  @eee=. 30x 40 - 2.8x === 34X  ====- 4.0x
]
]
30 - i1 30
20 20
10 10
0 ; ; ; ; ; 0 ; ; ; ; ;
Feb18 Aug18 Feb19 Augl19 Feb20 Aug20 Feb18 Aug18 Feb19 Aug19 Feb20 Aug20
FRRR: Wind, ERFE FR kR Wind, AR

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

i

IEIRIE 55

HUATAI SECURITIES

gl ¢ 8 LiDF3
Lt EE (ARFER) 2019 2020  2021E  2022E  2023E &HEK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 1,597 2,247 2,667 3,152 3771 FBRKA 1,839 2,393 3,115 3,901 4,796
b 25871  317.98 41404 51845  637.36 FhmA 1,361 1,765 2,317 2,933 3,636
B 743.97 1,165 1,328 1,562 1,863  FLAA A0 11.72 14.53 18.92 23.70 29.13
X2 E 3 18.03 92.13 51.31  128.30 9250 HFLwHHA 117.80 79.10  102.80  124.83  148.66
FAAT TR 2 33.79 27.93 52.44 48.20 7552 FREA 73.84 72.40 93.46 11313  134.27
A 27422  406.62 48472 62191 72484 WM%%A 0.90 4.09 10.73 9.92 14.07
HAFEAD T~ 268.05  237.46  336.99  272.99  376.99 K FMMAHK (2.65) (1.68) (2.19) (2.74) (3.37)
kRS I~ 49130 62166  651.87  678.23  702.83 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.12 0.87 0.87 0.87 0.87
FEisy 28552  326.69 35127  370.99  387.89  ®LAlH 229.74 37268 45850  551.56  653.03
T 97.54 95.98 97.98 99.89  100.63  FdIKA 6.68 1.51 151 151 151
AR~ 10825 19899 20262  207.35 21431  FkIEk 0.87 0.87 0.87 0.87 0.87
= 2,088 2,868 3,319 3,830 4,473 FIHER 235.55 373.32  450.14 55220  653.67
s 304.03 83400  894.26 1,053 1,282 FiiFAL 34.16 54.82 68.87 82.83 98.05
Rl 17.00  253.34  233.76 30559  420.90 ##HE 201.39 31850  390.27  469.37  555.62
B A IR 7851 12089  136.61  208.40  246.13 Y HMEAHiH (0.00) 0.00 0.00 0.00 0.00
HAeE A Bk 20852  459.77 52389  539.07  614.62 3 E#A 344 201.39 31850  390.27  469.37  555.62
ks A B 79.88 74.36 74.36 74.36 74.36  EBITDA 260.81  414.60  496.57 59359  702.13
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.79 1.24 152 1.83 217
H AR R 79.88 74.36 74.36 74.36 74.36
R4 383.91  908.36  968.62 1,127 1,356 EEMFLE
DE 3538 (0.00) 0.00 0.00 0.00 0.00 2#HFE (%) 2019 2020 2021E 2022E 2023E
A 256.41  256.41  256.41  256.41 25641 ARK#EH
K AR 653.89  653.89  653.89  653.89  653.89 FIMA 12.28 30.13 30.21 25.22 22.93
8 AR 793.86 1,050 1,323 1,652 2,040  FAlE 30.93 62.22 23.03 20.30 18.40
)3 B B B R R 1,704 1,960 2,350 2,703 3117 U AEEA AR 30.36 58.15 22.53 20.27 18.38
Rk RS 2,088 2,868 3,319 3,830 4,473 KA (%)

ERIES 25.99 26.23 25.61 24.82 24.17
AERT R kS 10.95 13.31 12.53 12.03 11.59
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 11.82 16.25 16.60 17.37 17.82
BEEH AL 101.75  (27.10) 19322 22828  231.24 ROIC 12.67 17.00 18.09 18.88 19.22
A 201.39 31850  390.27  469.37 55562  f&fkfkH
18 4K 32.18 38.41 36.48 42.16 48.00  F AfrE (%) 18.39 31.67 29.18 29.44 30.31
%55 A 0.90 4.09 10.73 9.92 1407 % ifreE (%) (9.50) 0.50 (4.51) (5.12) (4.56)
#FMK (4.12) (0.87) (0.87) (0.87) (0.87) EHE 5.25 2.69 2.98 2.99 2.94
FEFEE (129.47) (413.82) (204.75) (243.67) (325.55) AALE 3.55 2.00 2.22 2.22 2.21
ez E e 0.87 26.60 (38.63) (48.63)  (60.02)  HiEfLH
BRENALE 39.07 (58.73) (66.85)  (68.70) (72.76)  EF AR 0.93 0.97 1.01 1.09 1.16
KA 39.30 61.44 66.68 68.53 7259 RTKHK R E 2.26 2.39 231 251 2.62
KIBF 0.00 0.00 0.00 0.00 0.00 AT E 23.66 13.65 18.59 17.60 16.64
ESUR SN 78.37 2.71 0.17) 0.17) 0.17) HER#HFR ART)
EKEHAE (106.79) 168.97 (119.06) (112.22) (144.21)  HROKH(RATHEHE) 0.79 1.24 1.52 1.83 2.17
FETEE S (59.00)  236.34  (19.58) 71.83 11530 AR LZFAALR(RIEE) 0.40 (0.11) 0.75 0.89 0.90
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 6.65 7.64 9.17 10.54 12.16
B AL o 0.00 0.00 0.00 0.00 0.00 &
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (4%) 18.14 11.47 9.36 7.78 6.58
HA% T A (47.79)  (67.37)  (99.48) (184.05) (259.51)  PB (%) 2.14 1.86 155 1.35 117
G 38 o 34.03 83.14 7.30 47.36 14.27  EV EBITDA (4) 13.39 8.84 7.15 5.92 5.00
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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% % B4 (603856 CH)

I

PHTIFE 9
KA, T2, KEE, HirHRIRE IR KU EEFHH BT DA IF ARG IE A R KT AGAANZT L KR4z,
A A AT I IR PR 6 B BP9 B L HL 4 S TRAE T R

— 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 RN AR — BT LARE . R, ARSI IER R TARG M A . MARZ TN TR 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

BAEARRENEED, AE, BAREFEAIE ., St fod SRS E, THIR N T R b & iE K602 24 318
Blo HEWE. EBGFAEBE ST ORI B, M ERUARERE R, FAEITHIEN AR E P
ABEFRREN . BAX B S D HFE O SRR, 5 EIRM A AR A2, 5 ALAIRS A #k 21Tk AR
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
B S E S ARIE R A B B R 0 KRN A KA

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AFASE I, 54T P BT T °T AE R AR T 48 9 A9 B3R, AEATRIRM TILT R & &%
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
WA T LA RN T FIF AR H N5 BRIAFLELIEN@IRENABME RT ZHG LS. £ 4
A2 E AT, ATITAALARIZ I L 53R TR R 2l 5 ARE P& R UR— BRI AR BTH
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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% % B4 (603856 CH)

R EREERE
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-EL2URERE

o SHMITT BT, KEERARANRALIH RiotE RIRE TR BTG IER R KAT AN B EAR . TFRFF . 247
iR A EAELLS ARSI BAIIFIERAREATAF LT AN SMNE., AREPHRAN “HEAALX O3
FINRA & SUTF AT )T 69 KIE R R o T VTARIE B Al A 09 BN A BANRE /) RIFFH B, L3R AN ST 4RAIT L
£ 0N

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

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

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

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

Fdh: MAENET AR 15% A L

B AR, BARN AN, A8 FiE R RS RN E) KA

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

» - ; 1&
R £ R4 (603856 CH) & VA 4 ﬁa LR SH

REEARRE

¥ E R RIGER A A TR B LA P BHE N A E O GERILTE 7 L F 4, 2EHTIE% 5 4 : 91320000704041011J

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

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

B B AEHF LAY A TR 5]

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 L&

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) HRAE

£ 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]

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



