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HUATAI SECURITIES

REZLZ2EWHF,Q4 %

BFEIRE (2H): B

L EHR IR EIP
20213 A 108 | #ERN® T H /IR B At (AR ) :

A5 R R R%E
Q4B ki, BKEHAFLEHEA 40% SAC No. S0570513090004  chenyufeng@htsc.com
51K 2020 53R, 2020 £\ E BALF LK 15.4%F 56.23 oo, o CNo-BPX2r6 +86-25-83387511
Ja B4 A)AR LT 17.6% % 3.13 1070, Jedbla &4 4AR IS K 18.4%  san Bi
E 313 1. #FAA, 2020 F Q1/Q2/Q3/Q4 ¥ FFMR Iy AL F)  SACNo. S0570520090001 zhou.xin@htsc.com
-13.6%/+4.0%/+12.8%/42.8% % 7.25/12.51/14.77/21.70 1 ., ¥ Zja 44  SFCNo.BQQEY7 +86-21-28972050

£198 B B 2 51 % 70-331.4%/-25.3%/+2.5%/+43.3% £ -0.54/0.97/1.38/1.33 o o
et HAMFA A E] 2021-2023 4 EPS 514 1.17. 1.47. 1.69 7., %  FRIEF 2021 AFLK LR%ER

é%“%ﬁ”i%%o Ry
BE+BTREELS IR, HEYALERELL i .b- #”IM‘
2020 4/ SR BANFHA K 45%E 2855 22 ok aieg 2 2lnr FESRANE TR & Bl

b3k 37.3% % 14.23 124 WAL ST E ¥ K 15.9% % 7.18 12 T.

PREH, B TEEALMEIE L, 2020 F &1 17 (42494). M&D. Chateau
dAXx £ £ ERLAN 223 £ E 2843 K, £ 1ENMAREK 31.6%E
2412 1T FFHNAI& _LANE 2k, BILR ¥ 35.6 % 6.731LT; K& £
LSBT 7.7%E 22.14 100, #ANFIE 3 % 2 5P TR T mfi‘jﬁm _
A28 OEM L4 iTE TFHE, 2020 F0 3 HA L 5 ANFE 117.4% % 0 - ,

27110k, ME2LH2 ACKS 1.8 1Ll bitit, HLsEaps, O AT KE3A0H) 2255

202158 FELX LR B

FH (AR EH) 8,736
6 A AFH AR (AR EF) 122.39
B 5 £ I T % 0. 5pct, 4-F) fi 1k B tb3E K 50% 52 AHASEE (AR D) 10.53-24.71
2020 #4421 £ F LT 1.0pct £ 33.8%, 2021 4 Ak @3t BHFE s BYPS (ART) 7.59

Ha ik, NG FIR, 21 F 3 AT N4 B 2 MRN 6-9%, 3Pk
ASHIES o 2020 SFHIEA % AR FIE 0.5pct £ 24.4%, R #m+ss  BAASE
% B &R LI 0.2pct £ 7.0%, 4E % A FRF LT % 0.5pct £ 16.1%, M

Ei50

5 HAERTHE 0.2pct £ 1.3%. 4% T KLV H4adk4F) £k 3| ARB) o = st 5300 (%)
6.11%. IA A H @, 2020 5\ 5% FHEIELAR LG K 485% % 7.40 %
Lo BE 2020 F & 8 A F f i+ UK R 38 K 50% E 2.09 12 Lo 2

18
Aol L&, i “HEE” 28 14
NGB E S Smik Rk, E)EF) 2021 F NS H Bhm K RE R F 10 . : + (9)
B 3 8 B b KRS HAR AL R KR AT, AN LA S KT I B & Mar20  Jul20  Nov20  Mar21
B L S35k T 8] 2021-2023 3 E4 A5 AR 452, 5.70. FT——

6.54 1zt (2021-2022 4 14 4.30. 4.951zT), EPS # 1.17. 1.47. 1.69
Lo BB 3] 2021 5 21 42 PE 318, FEF N A TS HREK,
AT AAHAL L 53T A0 36 B B F M55, 4 T3] 2021 4 24 4% B 4% PE, B
R H 28.08 T (RTAE 22.20 ), #4H “HH” iFA.

Aleimr: RERKEARAZE, RAFNAEES, RiEEETBETAN.

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 4,871 5,623 6,697 8,054 9,166
+-% 15.68 15.43 19.10 20.25 13.81
3 BB 8) Al (ARTE ) 380.41 313.40 452.39 570.38 654.24
+-% (186.80) (17.61) 44.35 26.08 14.70
EPS (AR, RATHEHE) 0.98 0.81 1.17 1.47 1.69
ROE (%) 15.40 11.20 14.28 15.51 15.66
PE (%) 22.97 27.88 19.31 15.32 13.35
PB (%) 3.29 2.97 2.57 2.20 1.99
EV EBITDA (%) 14.72 13.62 12.34 9.87 8.73

FHRR: NANE. LR LN

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 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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HUATAI SECURITIES

B&1: S THoAIfEETE (BRZE 202153 A9 1)
LATTFAL J2 & 4A1HE (fe) PE (X)
EHR ARG 28] AR ) 2020E 2021E 2022E 2020E 2021E 2022E
603816 CH R R 456.58 13.29 16.03 19.13 34 28 24
603313 CH ¥E A 137.37 5.06 7.90 10.11 27 17 14
603818 CH £ K% 48.03 1.31 2.94 3.76 37 16 13
T 8] 318 33 21 17
603008 CH EX Ay 87.36 3.13 452 5.70 28 19 15
JE: E617 2021-2022 4F Z AN F 4 RAEFRFUNAE, 2020 S F A, A M EFE Wind — B AN
##F %R : Bloomberg, Wind, # %% )
B%&2: EWI] 2013 FARFE LN R IR B4&3: EWIT 2013 SF Ak A4 £ R
LN (f2) — Rt (%, &ih) )= A4 A (L) — Rt (%, &%)
60 - r 50% 6 - r 300%
50 A L 40% 4 A - 200%
40 - 1 L 1009
| 20% 2 100%
30 - 0 - - 0%
- 20%
20 - ) - - -100%
0 - 10% @ A - -200%
0 - 0% (6) - L -300%
$ 85 8§ £ § § &8 $ 335 8§ £ 8§ § &
— — — — — - — N - — - — — - — N
& & & & &8 & & & & & &8 & &8 & & &
FA KK Wind, &£EFR FA R B Wind, &£EFAR
BE4: EiI 2013 FARHR A E, LARER B&5: W07 2013 F k&R H AR
—te AR AR —m— SRR () —a— R AR e TR AT R
45% - - 15% % A
o %) o uptns
b -
35% - - 10% 20% -
30% - - 5% 15%
6 -
25% - o
20% A 10% -
15% - - 5% — A N
0fH - on - - -
10% | 1o% 5%
5% -
0% . : : : : : : -15% 0% T <« < < < <= < <«
5 3§ § 5 § § g 2 3 % § 5 3 g §
5 g 5 8§ 8 8§ &8 § %l g § 8 § 8 § & 8
& I & I & & I & N N N N N N N N
AR R: Wind, % &5 FHERR: Wind, EEFFR
BM%6: &I PE-Bands B%x7: &I PB-Bands
VN %)) Es0] 5x 10x (AR ) 50 1.1x 1.7x
35 - 15x === 20X ee—-- 25x 30 - 2.3x === 28X === 3.4x
18 - 23
0 15
Mal
(18) 4 8
(35) - 0 . . . : :
Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20
WA RIR: Wind, &R FARIR: Wind, &R
BT WA B 55 AR AT W R IR 89— %, 75 Fue—H2 [ 5, 2
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HUATAI SECURITIES

il 8 LiDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
RAFE 3,835 5,118 6,393 7,617 8,518  FiMA 4,871 5,623 6,697 8,054 9,166
b 1,048 1,453 2,378 3,181 3,728 FLmA 3,178 3,725 4,433 5,241 5,939
R 1,152 74537  887.72 1,068 1215  FLHL Ao 38.94 40.56 48.30 58.09 66.11
X2 E 3 152.17 10574 12594 15145 17236 FL %A 81227  907.14 1,127 1,388 1,607
FAAT TR 2 79.08 76.28 90.79  107.33 12163 FEHA 33226 39541 47092 57435  653.68
A 1,151 79854  950.42 1,124 1273  MH%A 69.47 71.56 83.22  103.11  113.97
HAFEAD T~ 252.41 1,939 1,960 1,986 2,008 FABAABK (2.46)  (19.34)  (23.03) (27.69)  (31.52)
B3 b g 2,823 2,446 2,599 2,788 3,002  AAMMETHKE (22.90) 19.06 19.06 19.06 19.06
KA 11.47 14.78 14.78 14.78 14.78  BEAKE (9.34) (5.55) (4.44) (5.33) (6.39)
FEisy 1,612 1,631 1,701 1,865 2,018  EFLAH 51291  437.15 50721  636.88  729.05
T 24921  257.44 26521 27255 27948  FLIMKA 2.24 9.77 9.77 9.77 9.77
AR~ 949.82 54215  617.62 63594  689.15  Hdkshi ik 2.52 19.79 19.79 19.79 19.79
= 6,658 7,564 8,991 10,405 11,520  AIHEESR 512.62  427.13  497.19  626.86  719.03
K 3,534 4,246 5,247 6,124 6,857  Fii3AL 100.14 76.11 88.59 111.70  128.12
B 1,574 1,410 2,014 2,422 2,756 A 41248  351.02  408.60 51517  590.91
JE AT R 2K 1,113 1,297 1,544 1,825 2,068  VHBAEHZ 32.07 37.62 (43.79) (55.21) (63.33)
HAeE A Bk 847.17 1,539 1,689 1,877 2,032 JAFENEAAE 38041  313.40 45239  570.38  654.24
ks A B 247.28 145.76 162.98 184.73  203.56  EBITDA 630.35 681.64 752.11 940.03 1,064
KK 175.61 90.16 107.38 129.12 146.96  EPS (AR, %K) 0.98 0.81 1.17 1.47 1.69
H AR R 71.66 55.61 55.61 55.61 56.61
R4 3,781 4,392 5,410 6,309 7,061 EEMFIE
PR3 %3 €1 221.41 231.38 187.59 132.38 69.05 &#HFE (%) 2019 2020 2021E 2022E 2023E
A 391.14  387.42 38742 38742 38742 Rk#EH
F AN 1,393 1,362 1,362 1,362 1,362  FIKA 15.68 15.43 19.10 20.25 13.81
8 AR 899.27 1,194 1,644 2,214 2,640  FAlE (217.73)  (14.77) 16.03 25.57 14.47
)3 B B B R R 2,655 2,941 3,393 3,964 4390 A EFENEAAE (186.80)  (17.61) 44.35 26.08 14.70
Rk RS 6,658 7,564 8,991 10,405 11,520  FEAESH (%)

ERIES 34.75 33.76 33.80 34.92 35.21
AERT R R IES 7.81 5.57 6.75 7.08 7.14
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 15.40 11.20 14.28 15.51 15.66
BEEH AL 498.46  740.00  688.32 83030 93275 ROIC 11.68 14.10 16.16 20.05 21.75
A 380.41 31340 45239  570.38  654.24  &f#H
718 e A 175.69 185.50 144.36 159.08 176.53 i/~ At E (%) 56.80 58.06 60.17 60.63 61.29
w44 A 69.47 71.56 83.22 103.11 113.97  # [t (%) 47.01 34.78 39.72 40.87 41.51
#FMK 11.65 5.55 4.44 5.33 6.39 AHMLE 1.09 121 1.22 1.24 1.24
FEFEE (133.55) 47.67 47.70 47.61 44.95  AHLE 0.76 1.02 1.04 1.06 1.06
FzE L (5.21) 116.31  (43.79)  (55.21) (63.33)  FiEfk A
BRENRLE (281.01)  (98.50) (301.57) (353.70) (396.77) &% ERAHE 0.77 0.79 0.81 0.83 0.84
KA 354.80 21239 25295 30418  346.19  RHIKHKAHFE 4.18 5.93 8.20 8.24 8.03
KIBF 0.00 3.50 0.00 0.00 0.00 AT E 2.91 3.09 3.12 3.11 3.05
HAu T e (73.78)  (117.39) 48.63 49.51 50.58  &HE#IR (ARF)
ERKEHAE (167.11)  (68.99) 538.11 326.56 11.23 AR E (R # Rk 0.98 0.81 1.17 1.47 1.69
FEEirE 80.58 (164.19)  604.11  407.92 33451  HEZFILLR(RITIE) 1.29 1.91 1.78 2.14 2.41
KA 24.62  (85.46) 17.22 21.75 17.83  HA T F(RATHETE) 6.85 7.59 8.76 10.23 11.33
B AL o (3.72) (3.72) 0.00 0.00 0.00 k&
A NRIG Ao (42.61)  (30.37) 0.00 0.00 0.00  PE (4%) 22.97 27.88 19.31 15.32 13.35
HA% T A (225.99) 21475  (83.22) (103.11) (341.12) PB(#) 3.29 2.97 257 2.20 1.99
G 38 o 50.34 57251  924.85  803.16  547.20 EV EBITDA () 14.72 13.62 12.34 9.87 8.73
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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PHTIFE 9
KA, B, B, LT A BRI GO E A R T AT AR A TE R R KT AR AAE L A, 9L
B 3k R LI 2T A BT R4 60 LR A U T 4 6 5 L 1 4 K I B TR AE 4R,

— 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 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 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

BRAEB AT, AP AR X TR MR AR, RN LHRAT RN BB PR T, ERT
ARG CTRAEAE T T 69 DR A AF AR IL, AT F A8 FUN T 46 R A& T AR 69 MB%, MRS TR TRAZHFY
o BT TR 69 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 LALTRARFBARARBRFATE, RARRGSAT T ERokRB @A LE 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
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 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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R ERXEERE
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
ENBE AT ERirk (FEH) ARDNIFETAIGMITITRELA LB 24T (FINRA) oM Imes iz M4, Tht
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., NFE &
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-EXEERE

o DHTITIRNE. B A A ABANKAEFF A2t RIS TR BAGIRGIER RRAT AN B RAAR . EFRMAFE . 5477
B AR KA FE 5 RIRE PR B A ARG IE F B AKAT ATFE RAEAT AR K 5 A 5o AITE P TR A A X AL 78,45 FINRA
LT AT O KBER R o 0 AT IRARAE 4 e 55 09 B MO NAn B AV RE /) FRAF Fr 0, L 460R B 2 8] 25T 4RAT b 48904
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (RAEMABXLT) K+, HTRAFETHEFIBRFZIER (R Bit, BATHLZERE T
BEF BT 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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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]

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



