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2020 F4 A3 K 161%

N B M E b SRR, 2020 NS AA N 82.38 LT, RHIEK 94.7%, 13
408K 47.80 12T, FlH3EK 161.0%, 4 AUHEKGFAA (WATH
A 47.89 127). 20Q4 AN H 22.93 171, BEHIEK 102%, Y344 F)id
4 1382 fe L, R ¥ Kk 216% . 20Q1-20Q4 d& A ¥ ik A
82%/54%/137%/102%, Y344 #)iE3 % 4 126%/93%/203%/216% . #A
NA, bR KG I 2GR E: 1) ARTHRHEFEKRK; 2) X
E AL EMBE R 3) 2o FPmarl 5T EEESRA, KA,
2020-2022 4 EPS # %1% 0.55/0.84/1.12 ., ## “FEN” iF4%,

Ao L HHRHEK

ARER M L HHak, R E AFFN S LH P, KATUARE SR A KR
AriE AT S A H A AE A AR A $IE, R R E AN SR A IR RIEN
S W E I, 2020 SFIiEAF NN A 45.95 e, =2E4F109% 28.94
e HAVT AT B BN 5] Ak S 69 A4 48, 2020 FH N 80N % 36.43
17T, Bt Kk 145%, 4 #1144 18.86 12T, F kb3 Kk 369%.20Q1-20Q4,
# N\ 8]0\ A 5.30/6.41/9.33/15.38 1. 7T, ) o3 K 59%/78%/146%/271%,
A A)E % 2.21/3.18/5.36/8.12 12 ., F) 3K 123%/140%/363%/1375% .

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BEER (£H):
B ARt (AR F) :

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

R R KA
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +86-755-23952763

5 R R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711

L EIEK 2021 AEZ LR RS
% T B H R F

g m s A %ﬁﬂi&l

2021 BEFL LRES

PO E R E TR NN e AR
B ARt (AR T) 43.68
a1 b ' M (ART RE2H 268 30.38
%g%ﬁﬂ—rﬁ‘;%ﬁﬁﬁgﬁ%~ ey - s T E (/\(P’aa‘v’a‘j;c ) 261,667
BAVNG, RV 2R AeRm RS T &R DHERA, IAMLET EFR 000 ks a 8,007
A EZWHEAZOIE: 1) FKAF: HRIEHNERHIE, 202059 A, 52 AHAEEE (AR T) 14.13-39.68
A7 ME APP HEH 1430 T A. P #EH BATA FL AR KR T, BYPS (AR D) 3.69
2) HeEMAE: RAENE, 20211 A 28 B, AU —MTHHIKRFEL
rEZEE, ARARBRLERER ST LE, R A Y- B
LAHBEHERHE, BH I Ha R 2~ ot o9
KA, 2020-2022 52 8] )2 £4 A)iE K 47.80/72.50/96.64 12T (AT1A 40 13
H 47.89/72.13/95.77 1z t), EPS 4% # % 0.55/0.84/1.12 7= (AT{& A 34 8
0.56/0.84/1.11 ). %% T b/ 8 Wind —& -3 PE 614 52 1%, & 27 4
%:F 8 2021 5 PE 52 1%, st & B AR 43.68 T (FMAAH 49.56 1), 21 (1)
HH CEN” PR, 14 | . . L (&)
Mar-20 Jun-20 Oct-20 Feb-21
RIeRT: THLHEFTHGRIE, T oM MR KT AR i
ZERMBIRE B
2K 2018 2019 2020E 2021E 2022E
BN (ARTEF) 3,123 4,232 8,239 11,990 15,472
+-% 22.64 35.48 94.69 45.53 29.04
2B BN 84 A (AR T E ) 958.70 1,831 4,780 7,250 9,664
+-% 50.52 91.02 161.00 51.69 33.30
EPS (AR, sATHE#) 0.11 0.21 0.55 0.84 1.12
ROE (%) 6.11 8.63 18.51 22.07 22.84
PE () 272.94 142.89 54.75 36.09 27.08
PB () 18.08 12.34 10.15 7.97 6.19
EV EBITDA (4%) 184.31 134.47 47.33 28.74 21.06
FAbRiR: AE AL, R RAN
BT Y Fr I I AR PRI 2 W] IR 09— %, 75 Fule—A [ 5o 1


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&)
PEHA B AR EHF KD ) FAL(fL ) 2019 2020E 2021E 2022E 2020E 2021E 2022E
) JER 300033 CH 134.59 724 1.67 2.68 3.55 452 50 38 30
A e-F 600570 CH 87.40 913 1.76 1.20 1.48 1.84 73 59 48
B B 603613 CH 133.66 317 1.32 1.23 1.95 3.06 109 69 44
R EA 300348 CH 17.45 126 0.30 0.30 0.40 0.53 58 43 33
+¥ 1.26 1.35 1.84 2.49 73 52 38
RAEME 300059 CH 30.38 2,617 0.28 0.55 0.84 1.12 55 36 27

FHRR: Wind, R THASEA Wind 24300 — 24, BHA 2021 52 A 26 B ALEH

B£2: AHME PE-Bands B%3: #HAZME PB-Bands
VN %) RHME 40x 55x (ARF) AIME 3.4x 5.3x
60 - 75X - ==:95x === 115x 50 - 7.1x == =89  ===-- 10.7x
45 A | 38 A
=S
30 25 - X okl -
- e @ = == ===
15 13 A
Mar 18 Aug 18 Jan 19 Jun 19 Nov 19 Apr 20 Sep 20 Feb 21 Mar 18 Aug 18 Jan 19 Jun 19 Nov 19 Apr 20 Sep 20 Feb 21
FAHRR: Wind, R FAR R Wind, EHRAL
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E 4&#HFK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 34372 56,159 61,684 66,319 76,762  BiMA 3,123 4,232 8,239 11,990 15472
b 11,334 25,011 23,470 27,800 31,808 Fkm A 371.34  390.94 55292  704.03  859.12
B 257.91 31442 1,147 81333 1611  FRAL Al 31.03 41.05 82.92  118.70  152.99
X2 E 3 3,101 4333 10,140 10,923 16,256  #FdL %A 259.78 36407 541.06  691.51  784.01
FAAT TR 2 64.11 86.01  206.26  219.10  329.78 ¥ A 1,192 1,289 1,525 1,740 1,936
HH 145.71 0.00  306.90 58.88 34324 M4 %A 156.45  (12.01)  (80.19) 3373  125.96
HAFEAD T~ 19,469 26,415 26,415 26,415 26,415  #SAfidRk (11.92) 0.00 0.00 0.00 0.00
Bl Tk g 5,439 5,672 7,636 9,583 11,121  AAMAEIIKE 49.21 (6.85) 6.86 16.41 5.47
KA 44479  466.14  548.98  624.34  697.51 HH4MKE 211.24  270.85 22757 23655 = 244.99
B R %A 1,716 1,558 3,395 5,239 6,663  ELAIH 1,131 2,142 5,410 8374 11,110
T 77.32 18029  167.38 14512 14375  FdIbKA 0.17 0.05 2.13 0.78 0.99
AR~ 3,201 3,467 3,524 3,575 3,617 B L 9.93 14.60 9.34 11.29 11.74
# 28 H 39,811 61,831 69,319 75903 87,883 AlAMM 1,121 2,128 5,403 8,363 11,099
K 19,289 39,377 41,773 40,875 43257  FiiAt 162.62  296.30  629.46 1,117 1,441
Rl 213.06 40252 40252 40252 40252  A#)#E 958.22 1,831 4,774 7,246 9,658
B A IR 10551 11586  170.38 20157  259.45 U HEAIME (0.48) 0.00 (5.95) (4.21) (5.88)
HAeE A Bk 18,970 38,859 41,200 40,271 42,595 3 BE8]4A)iH 958.70 1,831 4,780 7,250 9,664
ks A B 4,827 1,242 1,762 2,198 2,348  EBITDA 1,359 1,736 4,981 8,071 10,848
L UELEN 4,815 1,223 1,743 2,179 2,329 EPS (AR, #AXK) 0.11 0.21 0.55 0.84 112
H AR R 11.79 18.79 18.79 18.79 18.79
R4 24,116 40,619 43535 43,073 45605 EE&MFibE
DE 3538 0.00 0.00 (5.95)  (10.16) (16.04) £#HEFE (%) 2018 2019 2020E 2021E 2022E
A 5,168 6,716 8,613 8,613 8,613  Ak#AH
K AR 5,504 8,931 7,033 7,033 7,033 Bl 22.64 35.48 94.69 45.53 29.04
8 AR 3,807 5,557 9,769 16,205 24,771  #F LAl 67.16 89.47 15257 54.77 32.67
)3 B B B R R 15,695 21,212 25791 32,840 42,293 3 AEN 44 50.52 91.02  161.00 51.69 33.30
Rk RS 39,811 61,831 69,319 75,903 87,883  #HAIMH (%)

ERIES 88.11 90.76 93.29 94.13 94.45
AEATR IS 30.68 43.28 57.94 60.43 62.43
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 6.11 8.63 18.51 22.07 22.84
BEEH AL 2,667 11,721 (210.28) 6,086 5736 ROIC 2446  (16.39) (421.50)  300.97  111.71
A 958.22 1,831 4,774 7,246 9,658  f&fkieA
718 e A 247.13 253.93 231.65 389.00 545.74  FF AARE (%) 60.58 65.69 62.80 56.75 51.89
%55 A 156.45  (12.01)  (80.19) 33.73 12596  # AfiLE (%) (36.31) (109.28)  (81.01)  (75.10)  (66.75)
BABMK (211.24) (270.85) (227.57) (236.55) (244.99) AHLE 1.78 1.43 1.48 1.62 1.77
TERLLH 984.66 9,364  (4,902)  (1,330) (4,344) AHKE 1.05 0.88 0.95 1.09 1.26
FzE L 532.12 554.55 (6.22)  (15.84) (4.91) FiEfSH
BEEHRE (1,176)  799.13  (1,961)  (2,084)  (1,833) EAEAHE 0.08 0.08 0.13 0.17 0.19
TALH 197.72 76.88 2,112 2,261 2,010 kKK E 4 F 10.64 14.79 11.28 12.23 12.77
KIBF (458.51) 84370  (82.84) (75.36)  (73.17) REAIkHKAHE 3.96 3.53 3.86 3.79 3.73
RS S (519.64) 3231 23379 25239  249.90 HEAéHE (AR®)
ERKEHAE (1,806) 1,725 630.02 419.17 14.23  HOKE (RATHE) 0.11 0.21 0.55 0.84 1.12
B ® (84.93)  189.46 0.00 0.00 0.00 AMRLZFAEKRAHEE) 0.31 1.36 (0.02) 0.71 0.67
KA (592.72)  (3,592) 520.12 435.93 149.83  HMA I (RATHEE) 1.68 2.46 2.99 3.81 4.91
3B AL IE Ao 879.51 1,547 1,898 0.00 0.00  fEfitbd
A NRIG Ao (739.85) 3,426  (1,898) 0.00 0.00  PE (4%) 272.94  142.89 54.75 36.09 27.08
HHEF AL (1,268)  153.90  109.90  (16.76) (135.60)  PB (1) 18.08 12.34 10.15 7.97 6.19
G 38 o (304.73) 14,249  (1,542) 4,421 3,917  EV EBITDA () 18431  134.47 47.33 28.74 21.06

i ) SEPA DA

AF 52 M
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I

DHTIF W
AN, WAL, AR, KRB, ZIEP ARSI AN L EA BB T AT AR IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR 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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

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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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 (FEH) ARDIFETAIGOITRELA LB 28K E (FINRA) o4 Imas iz M, 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.

(EH-EL2URERE

o AT AL, IR, RIEAARMMAEALTH TRIEE KRB SR BATGIERAR K ITANZGEAR . TF M
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 IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIBE T AIRE 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
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HUATAI SECURITIES

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]
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