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WK, HBHPRE T AERY hEH

B WE LR, 2020 Fo S F AT LN A 31.59 1L, FIEK
24.5%, 20Q4 M4 10.90 1T, Bbigk 28.4%, HEEFHHE Kk, 2020
F)aAE AR 4.20 10T, BlIgK 14.9%, & &AVATH ML 4.57 12T
14 6.2%, &2 R ARACHA T RiTRPh. EHIREBEE R, 2020
SN )3 A4 A)E 4.92 107, Bl EE3E K 23.5%, B R AL AT N F E 7.9%,
FEXETNIETLAREGHER, FRE5E P HR%E, 2020 F 35 t=3F
Ja &4 A4 3.22 e T, Bk 17.5%., £ A1, 2020-2022 4 EPS &
A% 0.85/1.20/1.63 7T, %F “3EHE" 1FR,

BREERNTES, LRl h 2ARE

NG RAEK R T AR R H M T SR RIRS, IR T iRAZ T
B K a9 g i, 5k, FrissEd K, 2020 F, RFELEHG A
. #FH, FRABRA = ShH, N &L HRaEAEER, R, £
BRI LHIE, £ DCSAABTERRATHHALRE N — AL FALHAZ,
B 2011 4749 13.0% L £ 2018 749 24.7%, AEh #2545 K, 2019 <
TG FAF) 27.0%, E£4 9 FEIEEN DCSTH&A FH—, KM
NGB LI R AR EE R F R IHE, E IR,

£iE T M BENE

P22 R T AT 2 ARG, Fks LT 209 E 544 2,
e A RARE AL, M, ZYFANE A, ERRe e, &%
T, RSN, A&k Tk, AN EGET BEHEHE, A
MEIVERA-FEERRELM, &AAA, TLHEHFE TV EHER-FE
HBERANGT—AEEZERKE, PEASHHLETREL, Hak, ik
o, BERFABGTRE, AkZLH5HETH,

NEARRIAR ALY, HBFW, &F “HE” BE
FE B ACGH A T ARk, KA T 2020-2022 F 8] )34 A1IH £
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B (T ) :

B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com
+86-21-29872036

R R I W

SAC No. S0570515060003 guoyali@htsc.com
SFC No. BQB164 +86-10-56793965

BRIEH 2021 AFER LR %S

mmmess b M'M

20215 =X LR B2

LS ¥ &

B AR (AR ) 87.60
KAEM (AR HE2 A 268) 83.81
T (ARTET) 41,409
6AAFHBARLH (ARTEF) 448.29
52 AL E (AR T) 80.31-124.75
BVPS (AR ) 4.28
b A B

PrREHR
AR jast %300 (%)
125 205

114 151
98

a4

103
91

4.20/5.93/8.06 1z T (AT{& 4 4.57/6.20/8.41 1z ), EPS % 0.85/1.20/1.63 g0 + 2oL = = & L (10)
7 (FAMMEH 0.92/1.26/1.70 7). K A PE 4614, 2021 5 A% 7T b2 8] Wind Nov-20 Dec-20 Jan-21 Feb-21
— AT PE /44 73 42, &AL T8 2021 F PE 4414 73 1%, st FH &K Wind

B AR#- 87.60 T (ATMA4 107.10 L), 4 H “EN” FTRE “HH",

R LH5ER AR, THEF WA, THdE KT AN.

ZEMMBARG HE

2K 2018 2019 2020E 2021E 2022E

BN (ARFEF) 2,133 2,537 3,159 4,078 5,232

+-% 24.41 18.91 24.51 29.09 28.30

3 BB 8) Al (ARTE ) 284.81 365.50 420.14 592.80 805.74

+-% 74.21 28.33 14.95 41.09 35.92

EPS (AR, RATHEH) 0.58 0.74 0.85 1.20 1.63

ROE (%) 24.35 20.05 10.63 12.98 15.02

PE (%) 145.39 113.30 98.56 69.85 51.39

PB (%) 35.81 22.73 10.36 9.02 7.67

EV EBITDA (4%) 122.27 92.80 82.96 60.15 44.17
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https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
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Bkl T E{Ek

EPS (&) PE (4%)
iEH B AR HEHRAG BH AL 2019 2020E 2021E 2022E 2020E 2021E 2022E
NIIE:E S 300124 CH 85.29 1,467 0.58 1.19 1.57 2.00 72 54 43
R AR % 600588 CH 36.90 1,207 0.48 0.28 0.35 0.47 133 106 79
MELT 688188 CH 288.30 288 2.96 3.71 4.87 6.26 78 59 46
34 1.34 1.73 2.26 291 94 73 56

FHRR: Wind, R THASEA Wind 24300 — 24, BHA 2021 5F 2 A 26 B &N

B%2: ¥4#&HK PE-Bands B%3: ¥i£# K PB-Bands
(ANEP) IR A 65X 95x (ARF) FIEREA 18.8x 21.3x
200 - 125x = = =:155x === 190x 150 - 23.9x == =:264X === 29.0x

150 fm=====-eeeceeceeeec oo 113

75 A
50 38
0 T T T T T 0 T T T T T
Nov20 Dec20 Dec20 Jan21 Feb21 Feb21 Nov20 Dec20 Dec20 Jan2l Feb21 Feb21
FA kR Wind, /TR FA kR Wind, /TR
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il 8 ELDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E 4&#HFK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 3,297 4,647 7,090 8,752 10,284  EHRMA 2,133 2,537 3,159 4,078 5,232
b 22755 32521 1,528 2,781 2531  FhRA 1,137 1,317 1,612 2,053 2,597
B 706.27  779.02 1,370 1,234 2,074  FRAE Ao 27.13 30.05 37.41 49.48 62.47
X2 E 3 0.00 0.00 0.00 0.00 0.00 #FLHFA 366.02  441.36  483.20  603.37  774.13
FAAT TR 2 47.24 84.45 79.52 13214 13942  ¥RHA 169.21 23342 28681  349.85  433.16
HH 1,131 1,396 1,641 2,211 2,706  MHEA 0.68 (2.60)  (21.19)  (56.96)  (70.66)
HAFEAD T~ 1,185 2,063 2,473 2,394 2,834 FABAARK (39.94) (7.68)  (47.77)  (50.11)  (53.08)
Bl Tk g 39454 42293 41500  490.34  559.98 ANAMEEAIE 0.00 0.00 0.00 0.00 0.00
KT 1.70 10.96 17.01 22.91 28.69  #&FHAE 7.04 14.05 10.85 10.65 11.85
FEisy 24161  219.49  201.09 26432 33058 ELAE 31537 40123 46840  657.33  895.35
T 33.65 32.63 37.06 42.38 39.51  FRIMKEA 0.46 6.60 2.97 3.34 4.30
AR~ 117.58  159.85  159.84  160.72  161.20 FLIE ik 0.89 0.79 0.87 0.85 0.84
# 28 H 3,691 5,070 7,505 9,243 10,844 A& IR 31495  407.03  470.49 659.82  898.81
K 2,462 3,152 3,400 4,535 5317  Fii3AL 26.98 36.15 41.79 57.91 79.52
Rl 101.84 48.24 48.24 48.24 4824  HA)H 287.97 37088  428.71  601.91  819.30
B A IR 628.44  759.42  953.60 1,203 1,540  JHBEAMRE 3.15 5.39 8.56 9.12 13.56
HAeE A Bk 1,731 2,344 2,398 3,284 3,729 A FENEHAE 28481 36550 42014  592.80  805.74
ks A B 46.97 68.38 68.38 68.38 68.38  EBITDA 338.23  431.68  468.49 625.49  857.62
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 0.58 0.74 0.85 1.20 1.63
H AR R 46.97 68.38 68.38 68.38 68.38
R4 2,509 3,220 3,468 4,604 5386 EEMFILE
DE 3538 26.35 28.33 36.89 46.01 59.57 2HFE (%) 2018 2019 2020E 2021E 2022E
A 395.00 44216  494.08 49408  494.08 ARK#H
K AR 20417  654.39 2,361 2,361 2,361 Bl 24.41 18.91 24.51 29.09 28.30
8 AR 558.49  726.48 1,155 1,757 2576  FLA)H 66.47 27.22 16.74 40.34 36.21
)3 B B B R R 1,156 1,822 4,000 4,593 5399  JaBAN A1 74.21 28.33 14.95 41.09 35.92
Rk RS 3,691 5,070 7,505 9,243 10,844  FEAIRH (%)

ERIES 46.73 48.10 48.98 49.66 50.35
AEATR IS 13.50 14.62 13.57 14.76 15.66
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 24.35 20.05 10.63 12.98 15.02
BEEH AL 463.18  495.24  (589.98) 1,265 (251.69) ROIC 28.82  112.63 31.46 87.43 44.76
A 287.97  370.88 42871  601.91 81930 {&tkfkH
718 e A 23.94 31.48 22.87 27.38 35.57  FFAmE (%) 67.96 63.51 46.21 49.81 49.67
%55 A 0.68 (2.60)  (21.19)  (56.96)  (70.66)  # A fLE (%) (6.66) (11.27)  (34.98)  (57.48)  (44.26)
#FMK (7.04)  (14.05) (10.85)  (10.65)  (11.85) EHE 1.34 1.47 2.09 1.93 1.93
FEFEE 129.73 96.21 (992.16)  726.86 (999.70)  AEHAE 0.57 0.84 1.42 1.30 1.30
HizE e 27.90 13.32  (17.36)  (23.10)  (24.35) #iafH
BEEHRE (291.13)  (622.79) 1327  (68.97) (69.01) EFFEH#FE 0.64 0.58 0.50 0.49 0.52
TALH 45.15 44.24 8.89 96.81 99.43  IkIKIK A 4 F 1.90 2.18 1.92 2.00 2.03
KIBF (10.93)  (11.72) (6.05) (5.90) (5.78)  BAIKRHZAE 1.83 1.66 18.03 23.44 18.89
HAu T e (235.05)  (566.83) 28.20 33.74 36.19  EHEBER (ARF)
ERKEHAE (88.02) 210.61 1,779 56.96 70.66 AR (R A REE) 0.58 0.74 0.85 1.20 1.63
FEEirE (16.66)  (53.59) 0.00 0.00 0.00 AMRLZFAEKRAHEE) 0.94 1.00 (1.19) 2.56 (0.51)
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 2.34 3.69 8.09 9.29 10.92
3B AL IE Ao 0.00 47.16 51.92 0.00 0.00  fEfitbd
A NRIG Ao 0.37  450.22 1,706 0.00 0.00  PE (4%) 14539  113.30 98.56 69.85 51.39
HHEF AL (71.73)  (233.18) 21.19 56.96 70.66  PB (%) 35.81 2273 10.36 9.02 7.67
G 38 o 84.50 85.84 1,203 1,253 (250.04) EV EBITDA (4%) 122.27 92.80 82.96 60.15 4417
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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AN, WAL, FRHEW, ZIEYARIREPT R R I B A FARRBR T AT ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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 RHF DA MAR G @ RO kRIEHAH R

MRAE AT, AREFAII RGO X TG ORERRLERL, TAGLGRAREEHN B BEDRGHAT. £ &
K CTPRAEALAT R 0 WA R AF AR I, 47 F AT O T °T fit R AR T 48 2 09 1RR, HEATRIR B TR 23
o T 3R 9 4R

® A

&

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 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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG AT AR FZ R M AiEmk. AN SMRE B RAR TR A . A RIRE P12 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
ENBE AT ERirk (£H) ARDIFETXIGMNITRELA ZB2aKEE (FINRA) o4 Imas iz ME4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
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-E2REHE

o MATITIM AL, IAET AARADAALH AL RIRE PR B A ARAGIER R EATAG B BAR . EERF . A7
PR AR AL KRS TR B IIRIER R ZAITAH AT AN A5, ABEPITRAN “MRXAL” 035
FINRA 2 SUF 4707 89 KR ik o 94T ITARIE A2 R E K 69 S AU N Ao B AVRE 7 B35 8, L350 B 2 8] B4R AT 1k
£ 0N

o BRIEKABM AN LT fRELHEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
FrBENG M IERIFTALL, OERERGHR (LEMAER) RERIEAFTIBELENGIERANTEATLL, 0460
ZRMmH (LFEFTER),

o LHIERNHAEASE ., TN BLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
HBEABZ TR,

% 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 B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 5
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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%: 8621 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
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