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AFF R 12%, KWL THE S

SR R
Al A -/ A T

£RFR

20213 A 108 | #ERN®
AFIaFS A R LI 12%, hH “HWH” PR
A58 KA 2020 F5F4R, A -FFIAE I 24.83 12T (yoy +25.5%),
Ja %A 2.93 12 (yoy +11.7%), 3t EPS 4 1.43 T, 4=3E)5 2.89 1¢
T (yoy +17.0%), #A&T HAVATHAFM (2020 )2 54 4] 3.31 12T
AT AF LY, 45 2020Q4 %Ak 7.45 1L (yoy +36.8%), £33
#% 4] 0.80 12T (yoy +83.8%). #&AVIAA A3 1EH B A ERBIF ALK,
BERFEMBENEFOERTT, kA F S RI KREmIMERWES, M
it 2021-2023 4 EPS % %14 1.98/2.35/2.67 7T, #h+k “3H” iFL4,

B ERLARTHR, FUINERKEE

N B SFAR, 2020 SR 8] d o Ak S B R L8 6.9% F 9.28 LT, AE
N B AT FE A E 6.03 ek (yoy +44.5%), 125 F K35 RA R
HEARN A T SRR, 5] SN T3k 13.2%. o S kA AT E A
& 1% 9.58 1 L(yoy +12.1%) , £A4 % 7| 52 L8k 12.37 12 T.(yoy +28.9%),
A EAE TR 2pct £ 27.3%. T8 kA, 2020 FT7EF L, #izst
A A F) 0.90 (yoy +19%). -0.11 (R4 75) oL, PLE TS
M4 F) 1.50 12T (yoy +168%) 7ok B F b4, Na4E, £, o
%% A E5 A H 3.4%/8.4%11.2%, % 3)+1.9/-0.2/+0.2pct.
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BEIRE (2H): ¥

B AR (AR F) :

R 3,

SAC No. S0570515030003
SFC No. BQS782

liuxi@htsc.com
+86-25-83387130

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

R R
SAC No. S0570519040002

yuzhihao@htsc.com
+86-755-23612904

BEA
SAC No. S0570119090045

LEIEHK 2021 AFEK LEBL

%® ®IEH TR

s SilIl

221 B F=ZX LB S

MASNEF Kk, RWEERKDEH LY NN BE QL B AR
HHZEHRE, THER, BT EFE9E, &NAF L0582 AR (AR 39.60
2021 iR RFACE, BN NS, hiE— AL 6 T RAIAS T AT ESASD S
2T 2021Q4 #%/%, ¥LI 3200 vk kAL HIA B A ZF 2021Q2 T, AR o4 nvin s (ARG a7 28,93
NAERKTH, L5 &, AT 205F 12 A 18 B A%, WUl KITED s2mmses (AR H) 27.62-44.00
B FAT B AN JE PR Ay 92.21% %A%, 1EMH 5.96 12T, 7 Mk EBLEF BVPS (AR.f) 1051
A RTFRLMNN LA AR T LABNELRNEZERD, ERED A
P T s R e AT e Ak N 8] 2018-2020H1 4 A1 52 374 #) 0.39. 0.53. A B
0.211e 7, &A% 2021-2023 452 3,-F ¥4 #) 0.57 1 To .
ARB) -~ — — ast %300 %)

B HEF AR 44 9
EFNGHFREE BT, MRFRL, BATTHANE 2021-2022 F44 538 33 4
BB AKE MK, TR 3] 2021/2022 4 )3 &% £ F0 £ 4.07/4.82 12 T 22 @

(JBAH 4.24/5.22 1), # 51 N\ 2023 5 5.46 L T FM, 3+ 5 2021-2023 1 ®)
5 EPS 4 %% 1.98/2.35/2.67 T, &4 Tt 8] 4H{EK-F (Wind 3 —% 0 J , , L ay
F# 20XPE), #A14F /3] 2021 & 20xPE, *F & B #:4 39.60 T (BAfd Mar-20 Jul-20 Nov-20  Mar-21
38.64 L), #i¥ “HEHT R AR : Wind
e 4% 7 47k BUR SR 563 BAR T ARG, A & 1T ks AR T A A%,
2 8] 7 Se NGRS B KT A o
ZERMIBARE RFA
S EE 2019 2020 2021E 2022E 2023E
BN (ARTET) 1,978 2,483 3,125 3,737 4,234
+/-% 32.97 25.50 25.86 19.58 13.30
2B BN 84 A (AR T E ) 262.31 292.99 406.71 481.77 546.47
+/-% 35.86 11.70 38.81 18.45 13.43
EPS (AR, RATHEHE) 1.28 1.43 1.98 2.35 2.67
ROE (%) 13.55 13.28 15.68 15.64 15.06
PE (4&) 28.12 25.18 18.14 15.31 13.50
PB (1&) 3.86 3.42 2.88 2.42 2.05
EV EBITDA (%) 19.74 16.25 13.81 11.50 10.00
TR R N E) L RN

B T B TEIARPATITE DRI — 5N, 3 sl —AE [ 5 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 “TrAIBERFA
R AT EPS (&) PE (4&)
i | HHRA (fez) 2021 2022E 2021E 2022E  BPS (&) PB (4)
WAL ATAF 603650 CH 200 0.92 1.12 37 31 4.0 8.6
2 oA 603181 CH 72 1.01 1.23 18 14 4.4 4.1
B 002768 CH 76 2.78 3.07 10 9 11.2 2.5
7 B My 603010 CH 91 1.60 1.84 16 14 4.2 6.3
3 20 17 5.4
E: OTAAMRE I A 9 B T A XK A Wind —E IR, T d) BPS KR ARSI
FAHRR: Wind, &E5FR
A£2: ARBUALZHAE Ek3: AlRELAZHAE
AT wAALH] AL A mU-PACK m3til £k 4 mfbik 4 e A AT FAaE = U-PACK
3000 1 ™ 800 1 mifeiEus Hhed 5 7
2,500 - 700 1
| 600 - -
2000 1 | 500 -
1,500 - 400 A
1,000 300 1
200
500 100
0 0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
TR NANE, BEFL T RB: NEANE, ERFL
B&d4: ANEBEFAETLE B#%5: AEER~ FHRL
e R E o= FEFAE (BFR) T . .
M’%%’Flﬁ‘— B 4%75307[‘. — — R - 50%
10% -
4,000 - L 45%
8% 1 3,500 A - 40%
3,000 - r35%
6% - 30%
2,500
2,000 2%
0% 4 4
4% : L 20%
sos | 1,500 - L 159%
1,000 - L 10%
0% T T T TS ——r T T T T ) 500 1 L 5%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 o | L 0%
2% - 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
TR : NENE, ERHR TR ER: DNANE, ERFR
B %6: #4%% PE-Bands B47: #4&% PB-Bands
(AR ) S 15x 25x (ARH) S 2.9x 3.8x
80 - 30x === 40x  ====- 45x 80 - 4.7x === 56x  ===-=- 6.5x
60 fem——e —————— ) 60 -
ol Ryt
40 : R 40
20 ﬁ 20
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep 20 Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20
FA kR Wind, &R KA FB: Wind, EEFFL

BT WA ISR PHTIF H]E IR 89— %,

A —A %
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Z A

x & Rtk LiDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
RAFE 1,376 1,624 2,156 2,481 3,187  FRKA 1,978 2,483 3,125 3,737 4,234
b 294.07 19147  413.00 43556  487.68 FhmA 1,400 1,806 2,281 2,747 3,120
R 358.72 47369  662.64 72134  907.01  F LA AN 7.87 16.34 18.75 21.30 25.40
X2 E 3 10.89 13.13 21.24 19.86 2671 FLHA 103.19 8358  118.75 13826 15241
FAAT TR 2 29.04 24.56 42.14 38.19 52.67 EFREA 9223  107.88 13125 14947  160.88
A 594.84 54568  757.85  857.74 1,294 WMH%A 20.00 30.06  (15.64)  (21.30)  (23.34)
HAFEAD T~ 88.53 37526  259.38  407.99  418.92 K EAAAHi% (1.39) (0.86) (1.04) (0.98) (1.00)
ik &= 1,774 2,189 2,169 2,376 2,549  AAMET DK E 0.00 0.07 0.05 0.05 0.05
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.41 0.00 0.00 0.00 0.00
FEisy 649.59 1,012 1,445 1,747 1,970  #FAlE 287.53 34293  479.63  567.11  642.82
T 194.85  209.19 20659  203.99 20139  FkIhKA 5.89 214 3.39 2.97 3.11
AR~ 929.60  968.66  517.50  424.92 37845  #Hdshih 1.80 9.04 6.00 6.31 6.66
= 3,150 3,813 4,325 4,856 5737  AIAER 291.62  336.03  477.02  563.77  639.27
K 974.56 1,225 1,447 1,572 1,982  FriFAL 29.00 46.50 71.55 84.57 95.89
B 391.54  389.80 504.48  671.84  837.56  #Aid 26261  289.52 40547 47921  543.38
B A IR 226.21 27127  338.69  400.07  440.83 JHMEAEIE 0.30 (3.47) (1.24) (2.56) (3.09)
HAeE A Bk 356.81  563.88  603.62  500.26  703.73 )3 B 8441 26231 29299  406.71  481.77  546.47
ks A B 237.57  408.14 29257  219.43 146.29  EBITDA 39352 49453  568.83 689.23  796.40
KK 193.24 365.72 292.57 219.43 146.29  EPS (AR, %K) 1.28 1.43 1.98 2.35 2.67
H AR R 44.33 42.43 0.00 0.00 0.00
R4 1,212 1,633 1,739 1,792 2,128 EEMFE
R T E 28.24 24.74 23.50 20.94 17.85  &HER (%) 2019 2020 2021E 2022E 2023E
A 205.01 20501 20501 20501 20501 AKK#EH
K AR 91512 91512 91512 91512 91512  FLEA 32.97 25.50 25.86 19.58 13.30
8 AR 783.27 1,037 1,442 1,922 2,465  FaAE 24.73 19.27 39.86 18.24 13.35
)3 B B B R R 1,910 2,155 2,562 3,044 3,590 VAN S A1 35.86 11.70 38.81 18.45 13.43
Rk RS 3,150 3,813 4,325 4,856 5737  FARA (%)

ERIES 29.24 27.25 27.00 26.50 26.30
AERT R kS 13.27 11.66 12.98 12.82 12.83
2HFRE ARTET) 2019 2020 2021E 2022E 2023E  ROE 13.55 13.28 15.68 15.64 15.06
BEEH AL 16597  186.98  244.66  257.00 286.13 ROIC 13.18 12.41 13.56 13.40 13.01
A 262.61  289.52 40547  479.21 54338  f&fkfkH
718 e A 70.47 110.13 104.32 143.02 176.24 /= At E (%) 38.48 42.83 40.22 36.89 37.10
%55 A 20.00 30.06  (15.64)  (21.30)  (23.34)  # ffikE (%) 18.70 29.45 17.68 17.26 15.78
#FMK (0.41) (0.00) 0.00 0.00 0.00 AHLFE 1.41 1.33 1.49 1.58 1.61
TERLLH (198.73) (245.56) (237.38) (343.88) (410.09)  AFHkFE 0.68 0.78 0.88 0.95 0.88
FzE L 12.04 2.82 (12.11) (0.05) (0.05) FiEfLH
BRENRLE (360.00) (341.79)  (75.50) (349.95) (349.95)  E % ERAE 0.77 0.71 0.77 0.81 0.80
KA 39591 33320 10862  350.00  350.00 Rk FE 6.30 5.97 5.50 5.40 5.20
KK (5.35) (8.25) 0.00 0.00 0.00  mATIKK A4 E 7.65 7.26 7.48 7.44 7.42
RS S 41.26 (0.34) 33.12 0.05 0.05 &Rt (ARF)
ERKEHAE 104.44 93.07  (62.31)  (51.84) (49.80) AR (R ATHE) 1.28 1.43 1.98 2.35 2.67
[RIEEEN 27.19 (1.73) 114.68 167.35 165.73 A2 EALERORIHF) 0.81 0.91 1.19 1.25 1.40
KA 122.96 17248  (73.14)  (73.14) (73.14)  HMA T > (RATHEE) 9.32 10.51 12.50 14.85 17.51
B AL o 25.01 0.00 0.00 0.00 0.00 k&
A NRIG Ao 574.92 0.00 0.00 0.00 0.00  PE (4%) 28.12 25.18 18.14 15.31 13.50
HA% T A (645.64)  (77.68) (103.85) (146.05) (142.38) PB (%) 3.86 3.42 2.88 2.42 2.05
G 38 o (88.52)  (64.15)  106.85 (144.79) (113.61) EV EBITDA (4%) 19.74 16.25 13.81 11.50 10.00

i ) SEPA DA

AF 52 M
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I

AT 9
AN, XL EITH, HIE ARE TR R G SRR R T AT ARG IE R R AT AGNAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—BF. MREREE A FIREITE R — B R, R AAH YT ARIEAT EE T ALATH X890 FIERRTOK
B RHF DA MAR G @ RO kRIEHAH R

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

PRBAKI G S P IHROTEIEN, 5AAE PR IE R SRR R Ak A LR FIF X R . TR
T, BETREHARE T RGN RATOIERRTHRT RS, AN ARBICTRIT. M5 Sk 2wk
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 & GG — A3 MR IE . A K% d b BARIE I A IR A 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~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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R ERXEERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZETALELBLLEE R (FINRA) iEMeER., S THEL£E S AT LKL, 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 TFTo4T 5400 8 HE ., NFE &
X HIEFGRE ., BRIEA (£B) ARNI)ALRDFERBRERATRNGGLARTFNG, BEHE I EEIEFAED AR
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-EL2RERE

o MITITRIME ., E T AARAD X AL IRt RKIR S FTR B AR IER REITAGGEAR . EF I )T
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
XL T OMIFO R R o WATITARIE S B R 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 3 T 447 Lk §-490k
No

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
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
(ARRTHEAERFEI00 K%, FATHEAEH LY, £BFTHLENFRES00 H5), 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

B IR, BARN AN, A8 FiE R EALAS RN E) KA

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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s : &
#5214 (300596 CH) SO, . ﬁn ERIEH

REEARRE

¥ E B RIGER A A TR B LA P BHE S A E G GERILTE 7 L F 4, 2FHTIE% 5 % : 91320000704041011J

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H: £RiEk (£B) ARANA£E4LELLEEH (FINRA) AR, BALEERFRZLRHA LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

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 &

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) HRAS

£ 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]
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