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20 %A HME, 21 FMANBRGEK

3.5 H A% 20 F43k, 20 20k 60.95 12 (F) b+15.8%) 13454 4] 15.24
12 (FlHE+528.3%), 3 19 F 3844 (FARTRE B LM T = HIEL) R
W+45.7%, ; AP IELFHRE 3.810, T EABESL T L L FTWIRH
R AT B 22 TN 5 R A RLAUN AMME T I T dk o S T 7T 21Q1 V=2
%A 7.2~8.31¢ (Fl+35%~55%), L4 22 R EIHKE KRS
& AN W E Y &, 21 F RN S ZFARNTF HZHF, 8 BAR 21 Filk
AR H+30%, HAAEFEBT KEBE S+ SR F B A+ EERBTF B
— 3 K E A, AV 21-23 4 EPS 4 1.09/1.33/1.61 T, E4&F“FENT,

oML EdE, KALEEEANFER

N ERE, 20 F SR H BTN 35.81 (F+11.4%), & 28k
13.1 12 (R #+10.4%); Life-Space B A & B0 1.32 12 (B H+2%),

¥ Eak 5.67 12 (B H+23.9%), RAVELF L £ E AT % EE 4wk Bk
BN T 5 AR F AL G FE AR I RSN S ik g K, 20 F2HHHE
Fl1b+593 £ £ 1219 ¥, 20 FHE#Z24RE X, MEELSAKRES
BB ER X, 20 F3E AL 5 & T/E L EE BILF 1+1.4%/62.8%,

& EE I B L E r+8.8pct £ 29.8%, & ERHEERIZIK, HRT A ME
I FAABRABEN RN EREET IR, FEZHME M,

20Q4 KEZHAF Ak, A 2155 BRERE L

20 F A E R 1L-3.0pct £ 62.8%, F 2020 FIHATHAANEN 89F5eh; 20
S % R AR e-1.5pct £ 29.8%, R4 20Q4 45 % A F 1b+88% £ 8.2
1L, BEBRALD L&, FA8) 2004 kT A “LERFEREFR" AL
RO SRR BNAT G ) F, iR SRR, W 2R ERFRRE
REEMA T BT HE KRBT T AR, 521 FUAZHEKBHR (A
+30%) HREZ Ak, ARBFR, N 21 FHEFT AR LS LE
ZKFE (GH1E 30%), BT AN, A R F A PR TE,

BRRKGERTRANAR LK, %8 “EN” FR

NI A AR B FANE R AT Bk, 18-20 SARM g IR E A (EARBUR
PE T LGS B BRI B RN, AR R Y K, BATC L2k
— KRR, NS KT EFW, Tk HFERT RRIEH AEKTF
WIRBERBAERELEER PR FET, RNAFE AR LG RKGHFLEME,
LAZA M, A 21-22 4 EPS % 1.09/1.33 T (#T:k 1.04/1.23 ),
it 23 F EPS # 1.61 ©, 5 # Tt 21 4-F 35 PE 29x(Wind — & ##3),
P& 21 # 29x PE, B4R 31.61 T (A7 30.16 L), #4 “EAN”,

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BErg (4H5):
B AR (AR F) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com
SFC No. BQL737

BEA KR
SAC No. S0570119030032 zhangmo@htsc.com
SFC No. BQM965

BRIEH 2021 AFER LR %S

mmmess b M'M

20215 =X LR B2

A XK

B AR (AR ) 31.61
KAEM (AR KE3A58) 23.40
AL (AR E ) 36,996
6AAFHBARLH (ARTEF) 413.90
52 AL E (AR T) 15.84-27.09
BVPS (AR ) 4.39
Rt A B

H B4R
AR~ Jast %300 (%)
28 12

25 7
|
22 A4 M,.f {\wv 1
18 (5)
15 + T T + (10)
Mar-20 Jul-20 Nov-20 Mar-21

AR T: AThEE B, #SLdE KT, Bxds R,
ZEMMBARG HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 5,262 6,095 7,933 9,509 11,196
+-% 20.94 15.83 30.15 19.87 17.74
2B BN 84 A (AR T E ) (355.89) 1,524 1,720 2,099 2,545
+-% (135.51) 528.29 12.87 22.01 21.27
EPS (AR, RATHEH) (0.23) 0.96 1.09 1.33 1.61
ROE (%) (6.14) 23.58 22.07 21.63 21.17
PE (1%) (103.95) 24.27 21.50 17.63 14.53
PB (1%) 6.17 5.34 4.28 3.44 2.78
EV EBITDA (4%) 22.12 20.34 15.67 12.99 10.90

FHRR: NANE, LR LN

PR R: Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%


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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B&1: 2016-2020 % B &4k 8 W N B3 % B%2: 2016-2020 7 B 454k 2 B o3 £ i R o4 4] &
— . (F 7R Yoy w— 55 A] (B A) )i
7,000 - - 45% 2,000 - ‘ - 30%
6,000 - - 40% L 25%
L 1,500 -+
5,000 - 35% | 20%
! L 0,
X% Looo | - 15%
4,000 - - 25% '
20% [ 10%
3,000 T 0 500 i L 9
5%
L 15%
2,000 - .
- 10% 0 -+ T T T T r 0%
1,000 - o m | 50
0 A . . . . - 0% (500) - L -10%
2016A 2017A 2018A 2019A 2020A 2016A 2017A 2018A 2019A 2020A
FHEB: Wind, 5T FAHEE: Wind, %£EFFK
B%&3: ZBARMNAZLEE
RBAR A% AWM CAXE) XY 4
B 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E
il (BFL) 6,317.8 7,517.6 8,734.8 6,095 7,933 9,509 -3.5% 5.5% 8.9%
Rl i (%) 20.1% 19.0% 16.2% 15.8% 30.2% 19.9% -4.2% 11.2% 3.7%
24%E (%) 64.3% 64.8% 65.0% 62.8% 63.2% 63.4% -1.5% -1.5% -1.6%
A 3 & (%) 36.1% 37.5% 37.1% 39.5% 38.7% 38.3% 3.3% 1.2% 1.2%
BFMKE (BAR) 30 40 40 181 40 40 505.0% 0.0% 0.0%
B (%) 21.3% 21.8% 22.3% 25.0% 21.7% 22.1% 17.2% -0.4% -1.0%
JaEAA (BFA) 1,348 1,637 1,948 1,524 1,720 2,099 13.1% 5.1% 7.8%
EPS (%) 0.85 1.04 1.23 0.96 1.09 1.33 13.1% 5.1% 7.8%
FoHRR: Wind, % &% 0
B&4: TreNafEk
A 4E(mn) PE (4) EPS (&) 21 SFHF)HEIGR 22 FHFIEHER
AERAR  BERE 2021/3/6 19A 20E 21E 22E 19A 20E 21E 22E 13% 11%
Z#a% 000538 CH 162,626 38.8 345 29.8 27.2 3.28 3.69 427 468 16% 10%
F{=% 600085 CH 36,742 37.3 37.3 29.3 29.7 0.72 0.72 0.91 0.90 27% -1%
S3tB & 600298 CH 43,685 485 325 28.0 25.7 1.09 1.63 1.89 2.07 16% 9%
M 81,017 415 348 29.0 275 1.70 2.01 2.36 2.55 20% 6%
HEEE 300146 CH 36,996  (104.0) 243 215 176 (0.23) 0.96 1.09 1.33 13% 22%
G T 8] ZAE B Wind — 5
FAk R : Bloomberg, Wind, #& &5 M)
B4%5: #HE44E PE-Bands B %6: % E4&4& PB-Bands
(AR ) HEAEE 5x 10x (AR ) hHEAERE 3.1x 3.9x
30 - 15x - — = -20x == == 25% 40 - 4.7x - — = -55x% - === 6.4x
20 A 30 A ree—a
(I .

LY Ly | S
-

10 £ 20 -
0 T T T 10
Mafr18 Sep18 Mar1l9 Sepl9 Mar20=
(10) - 0 T T T T T
Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20
Fop kR Wind, 5T FA KR Wind, 4%

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



% B 4&4# (300146 CH)

Z A

ik

1 3RE 55
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il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E 4&#HFK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 3,808 4,850 6,472 8,651 11,262  EadMA 5,262 6,095 7,933 9,509 11,196
b 1,822 1,826 3,082 4,943 7217 FLARA 1,801 2,266 2,918 3,480 4,075
R 11353  164.18 21368  256.14  301.60  FLAiL Al 58.84 71.86 88.70  106.33  125.20
X2 E 3 8.45 14.30 18.61 22.31 2627  FLHEA 1,650 1,818 2,367 2,818 3,296
FAAT TR 2 76.12 13191  169.87 20253  237.16 ¥ A 42963  434.40  557.45 65872  764.42
HH 742.46 87272 1,147 1,387 1639 W% M 10.67 1262  (25.40) (33.03)  (76.44)
HAFEAD T~ 1,046 1,840 1,840 1,840 1,840  #ERAEMK (1,693) (9.61)  (12.50)  (14.99)  (17.65)
Bl Tk g 4,523 4,791 4,962 5,159 5387 AAMMEEHKE 495 (259.72) 0.00 0.00 0.00
KT 171.20  211.80  211.80  211.80  211.80 #HRHIkHE 18.45  181.49 40.00 40.00 40.00
FEisy 828.34 87328  957.41 1,155 1,395  EFAlE (465.42) 1,789 1,910 2,340 2,847
T 867.62  922.89 82820 74323  666.98  FILIMKA 46.62 43.40 46.06 45.36 44.94
AR~ 2,656 2,783 2,965 3,050 3,113 Fdsh ik 6.07 63.44 5.00 5.00 5.00
# 28 H 8,331 9,640 11,434 13,810 16,649  AlEEHM (424.87) 1,769 1,951 2,381 2,887
K 1,757 2,238 2,472 2,770 3,089  Ff3AL (9.82) 22459 24775 30228  366.57
Rl 43.65 0.00 0.00 0.00 0.00  ##1H (415.05) 1,544 1,703 2,078 2,520
B A IR 33855  349.64 45023  536.80  628.59 U HMEAIME (59.16) 19.84  (17.03)  (20.78)  (25.20)
HAeE A Bk 1,375 1,888 2,021 2,233 2,460 V3 AN 3 A (355.89) 1,524 1,720 2,099 2,545
ks A B 642.42  460.16 316.46 31646  316.46  EBITDA 1,571 1,709 2,218 2,676 3,189
K Ik 307.50  143.70 0.00 0.00 0.00 EPS(AK®, %£%) (0.23) 0.96 1.09 1.33 1.61
H AR R 334.92 31646 31646 31646  316.46
R4 2,399 2,698 2,788 3,086 3,405 EEMFIE
PR3 %3 €1 (60.78) 8.83 (8.21)  (28.99) (54.19) A£HEE (W) 2019 2020 2021E 2022E 2023E
A 1,582 1,581 1,581 1,581 1581  RK#H
K AR 3,213 3,197 3,197 3,197 3,197  BUKA 20.94 15.83 30.15 19.87 17.74
8 AR 1,158 2,120 3,876 5,975 8,520  F Al (142.21)  (484.33) 6.78 22.52 21.65
)3 B B B R R 5,992 6,934 8,654 10,753 13,298  Ja B4 844 (135.51)  528.29 12.87 22.01 21.27
Rk RS 8,331 9,640 11,434 13,810 16,649  HEAIRH (%)

ERIES 65.78 62.82 63.21 63.41 63.61
ALRTR EEIES (6.76) 25.01 21.69 22.07 22.73
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE (6.14) 23.58 22.07 21.63 21.17
BEEH AL 1,537 1,566 1,826 2,216 2,639 ROIC 25.17 26.32 32.40 37.80 43.53
%A1 (355.89) 1,524 1,720 2,099 2,545  ffEk A
718 A 250.27 205.92 217.59 230.61 25336 W AME (%) 28.80 27.99 24.38 22.35 20.45
w44 A 10.67  (25.40) 0.00 0.00 0.00 4 Afrb®E (%) 23.37 9.14 0 0 0
#FMK (18.45) (181.49)  (40.00)  (40.00)  (40.00) EALFE 217 217 2.62 3.12 3.65
FEFEE (62.10) 18153 (6.20) 3.45 548  RAHKE 1.74 1.78 215 2.62 3.12
HizE e 1,712 (138.44)  (65.92)  (77.30) (125.13) #iafk s
BEEHRE (249.20) (531.77) (348.96) (387.82) (440.99)  EHEAE 0.58 0.68 0.75 0.75 0.74
TALH 331.84 321.69 386.96 425.82 478.99  WIKIKIKJE 4 F 31.41 43.89 41.99 40.48 40.15
KIBF (50.69)  382.94 0.00 0.00 0.00  BATRKHK A E 5.31 6.59 7.30 7.05 6.99
ESUR SN (31.95) (172.87)  (38.00)  (38.00) (38.00) HE#AE (ART)
ERKEHAE (1,265) (949.61) (221.15) 33.03 76.44  FRROKCE (R AR (0.23) 0.96 1.09 1.33 1.61
FEEirE (114.46)  (43.65) 0.00 0.00 0.00 AMRLZFAEKRAHEE) 0.97 0.99 1.15 1.40 1.67
KA (585.00) (163.80) (143.70) 0.00 0.00  HRLA T = (RATHETE) 3.79 4.39 5.47 6.80 8.41
i AL e 113.67 (1.47) 0.00 0.00 0.00  fEfirkE
A NRIG Ao 1,190  (16.10) 0.00 0.00 0.00  PE (4%) (103.95) 24.27 21.50 17.63 14.53
HHEF AL (1,869) (724.58)  (77.45) 33.03 76.44  PB (%) 6.17 5.34 4.28 3.44 2.78
A 3G o 3R 22.26 84.99 1,256 1,861 2,275  EV EBITDA (#) 22.12 20.34 15.67 12.99 10.90
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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I

AT 9
AN, RRA, HIEYIRRE PR LI w0 AR BT TR AT AREYIE R RAKATAANAZT L oA, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B 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,
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, LA RHSMIFTIREA EZMA FINRA 9FF X0 ITIREA FINRA 247076972 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 IT R AR G4 @ R 0 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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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
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,

(EH-EL2URERE

o PHITITEIRA RAARAL R AL T2 KIB S P RBAIARIER REITAGGEAR . EFRMAF . 27T A A8 %
AL 5 AR EPTRBGATIERARKITAF AT RN 5 5. AWEFHRRL “MEAL” &8 FINRA &
SUTF AT T 89 R EE AR R o AT ITARSE 28 i A 09 BARB AN A B A B /) RIFFH B, L 35R B 8 BT ATk S0 08 N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FBENGIERINTELR, OEBRERGE (OEFAR) RRIEATRINFLENINGIERAFTALRL, 01K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERE, TFE R THRASFA RKIBE b HTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #HFFLZZFIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRHEAH (AL AnEe9aL & = 4R8) st Ak & ey
(ARRTHEA LR FEI00 K%, FATHEAEN LY, £BFTHLENFRES00 HK4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR EREEALRE R ESF
B T LR EHARIH 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) KA

TR : REREFAFRLEZLEN BRFHRRIFEERBEIZFIERA/ RN M EOF LR L

BT B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 5
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% E 4% 4% (300146 CH) S AW, :m Rk H

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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