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.' .' HUATAI SECURITIES

L EFR N B
2021 %3 A 108 | FEAA# AE/AE

¥ Emk, 2020 F Q4 L45ARHMA

3 H 9 8,08 KAk, Wt 2020 F 5L BN 72.5 127, Bl tb+19%,
13 B4 A8 11.57 12T, F+46%, iedkjs a4 F)iE 10.82 2T, Rt
+47%. /5] 2020 F A GrAZ AL (4 R ILATIT 2020 F 5% 22 B4 F)iE
11.21 fz7). ¥ Q4, NEFIILN 25 12, B+26%, 1354 FE
4517, BH+T74%. HAVINA NS ARG R B A Q4 X F ekt
MK, HRBRKEARF BHABF RSB FRA, RMNAT NG
2020-2022 4 EPS % 4.19/5.47/6.64 7T, #%# “¥H” iF4E.

St B fe &AL R A A F KR KA

EiTH LR EGNEE R, FTRAR (BE-RA-LED) A EIT4 L3 s Ko
S HIRAA Y EEYES P ZH69 AFS 4o ADB KITH & E ER#RIT, A
N E R RIIR K. AAVRAIITERE, e S, FRE T AN
KRRk Er T ek, 2021 5, N AE—AAR. BREFP PSS
ER P — PRI, BAIMRIFORTIRIT = 5 b DRSS, EHHEEN
{EgAt | R4 2021 F, #H5bT) ¥Em, NeLheRLE—F,

FATAT Lk, LiRZAARM

NI REITITLE FHER M. FIEEMEZ R, TLEE H; 5T
LED fuAefyfefbAs ¥, 2 EMEERI, FRMRKBEFW; NAER
RELE], 2HEURRAHF—F. FEHLAERE, KM LRANE

BE PR (£R):

B ARt (AR F) :

LES WA

SAC No. S0570519060005
SFC No. AVU633

zhixuan.lin@htsc.com
+86-21-28972090

bUN S

liugianlin@htsc.com
+86-21-28972076

R R
SAC No. S0570518060004
SFC No. BQB847

FRE fa
xingchongyang@htsc.com
+86-21-38476205

AR
SAC No. S0570520070003
SFC No. BNN388

B R ER

SAC No. S0570519110001  wangtaoc011711@htsc.com
+86-21-28972053

LRIEHF 2021 AFK LE %S
% BIEHTRF

g 2= 0 S 5 "%'; !wml\

2021 B =X LB S

FIFGN, 3 2020-2022 SF J384 #3451 % 11.57/15.11/18.33 1o (37 A A%
14 11.21/14.18/17.69 1z.), 3t EPS 4 4.19/5.47/6.64 T, 2021 57T b B ARt (AR ) _ 191.45
N B AEA 32 45 PE (Wind —&#41), #EINGRKTMK, 4F “%?QAM #E3A9H) 164.90
/5] 2021 4 35 45 PE b4, % BARHHE 19145 & GiTfh194.94 2),  TECRIAT 05558
A CORET WA 52 AHAEE (AR F) 79.65-217.57
BVPS (AR ) 19.25
RIEHT: AEHERAAY, S E HERATE, FoF XA,
B AR
EFRY
ARB) < st 75300 (%)
218 10
183 6
149 1
114 4
79 + . . + (8)
Mar-20 Jul-20 Nov-20 Mar-21
FHF R IR: Wind
ZEMMBAR G HE
2IEE 2018 2019 2020E 2021E 2022E
BN (ARTEF) 5,074 6,092 7,251 8,826 10,406
+-% 19.24 20.06 19.03 21.72 17.90
2B BN 84 A (AR T E ) 610.54 789.91 1,157 1,511 1,833
+-% 29.91 29.38 46.45 30.63 21.31
EPS (AR, RATHEF) 2.21 2.86 4.19 5.47 6.64
ROE (%) 13.97 16.17 18.83 19.49 18.92
PE (f£) 86.39 66.77 45.60 34.91 28.77
PB () 12.07 10.80 8.59 6.80 5.45
EV EBITDA (4%) 61.06 46.67 33.29 26.05 21.74
FA R A NE. RFRAN
BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 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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B%&2: ZFRMH PE-Bands

Bxl: “TrA#FE (K Z 20210309)

T T

HUATAI SECURITIES

EPS(7) PE (4&)

R 28 A AR A& H 2020E 2021E 2022E 2020E 2021E 2022E
603305 CH  festpety 33.81 0.73 1.12 1.44 46 30 23
601689 CH  #& &% M 32.37 0.56 0.97 1.27 58 33 25
603786 CH  #Hfik 69.06 1.27 1.66 2.13 55 42 32
600699 CH ¥t #F 20.10 0.18 0.93 1.25 111 22 16

3 67 32 24
TR R R: B, Wind —&#8, £E5HFR

B4%&3: ZFNE4 PB-Bands

E2F RN
35x

(AR )
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EFRA 2.8x 5.0x
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FA R Wind, &R

B Wind. % &5 %

BT WA ISR PHTIF H]E IR 89— %,

7 Fosts—A2 i
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Z A

gl ¢ 8 LiDF3
Lt EE (ARFER) 2018 2019 2020E 2021E 2022E &#HFR ARFEF) 2018 2019 2020E 2021E 2022E
DRk 5,625 6,341 7,356 9,327 11,635  BHEMA 5,074 6,092 7,251 8,826 10,406
b 801.76 3,029 3,927 5,215 6,822  FLmMA 3,930 4,628 5,253 6,275 7,347
B 1,005 1,702 1,612 1,963 2,314 BUAE Al 33.41 33.06 36.26 44.13 52.03
X2 E 3 51.36 3.27 3.27 3.27 327 FLHA 14483  139.76  152.27  180.94  208.12
FAAT TR 2 137.22 72.89 72.89 72.89 7280 A 31151  385.02  456.81 53840  624.36
A 1,317 1,504 1,711 2,044 2,393 ME¥A 1.68 4.09 4.87 5.93 6.99
HAFEAD T~ 2,313 29.47 29.47 29.47 29.47  FABAARK (44.36)  (49.02)  (48.00)  (48.00)  (48.00)
kRS I~ 1,624 2,213 2,597 2,948 3,299 AAMMETHKE 0.00 76.05 76.00 76.00 76.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 97.69 2.05 3.00 3.00 3.00
B R %A 1,197 1,724 1,919 2,006 2,075  BLAH 717.80  948.03 1,383 1,816 2,203
T 35958  386.11  500.00 500.00  500.00  FiIMEA 1.76 5.82 10.00 1.97 1.97
AR~ 67.84 10322 17802 44234 72328 HLI LK 3.66 5.55 4.04 4.30 4.30
= 7,249 8,554 9,953 12,275 14,933  AUHER 715.89 948.31 1,389 1,814 2,201
s 2,697 3,420 3,550 4,262 4,987  FR3AL 107.62  158.78  231.92  302.95  367.49
B 300.00  211.24  261.24  261.24 26124  HA)H 608.27  789.53 1,157 1,511 1,833
B A IR 2,257 3,028 3,089 3,800 4526  VHMEABE (2.27) (0.38) 0.00 0.00 0.00
HAeE A Bk 140.63  180.04  200.00  200.00  200.00 V=3B E 84 A 610.54  789.91 1,157 1,511 1,833
ks A B 181.68  249.33 260.00  260.00 260.00 EBITDA 872.00 1,141 1,600 2,044 2,449
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.21 2.86 419 5.47 6.64
H AR R 181.68  249.33  260.00  260.00  260.00
fitkat 2,879 3,669 3,810 4,522 5247 EEMFIE
PR 3 %281 0.96 0.00 0.00 0.00 0.00 2#HFE (%) 2018 2019 2020E 2021E 2022E
A 276.16 ~ 276.16  276.16  276.16  276.16 ARK#H
F AN 2,660 2,661 2,661 2,661 2,661 AN 19.24 20.06 19.03 21.72 17.90
8 AR 1,432 1,949 3,205 4,817 6,750  FiAlHA 28.74 32.07 45.86 31.36 21.28
)3 B B B R R 4,368 4,885 6,142 7,753 9,686 )3 AN 3441 29.91 29.38 46.45 30.63 21.31
AR AR AR S 7,249 8,554 9,953 12,275 14,933  HEAEH (%)

ERIES 22.56 24.03 27.55 28.90 29.40
AERT R R IES 12.03 12.97 15.95 17.12 17.62
2HERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 13.97 16.17 18.83 19.49 18.92
BEEH AL 682.74 1,080 1,258 1,716 2,054 ROIC 15.79 38.21 46.72 53.97 58.65
A A 608.27  789.53 1,157 1,511 1,833 42tkees
18 4K 154.42 188.45  206.13  223.81 24149  #FF f{ifhE (%) 37.67 39.72 42.89 38.29 36.84
w44 A 16.44 17.31 4.87 5.93 6.99 A AftbE (%) 65.89 75.10 62.04 58.32 54.17
BABMK (97.69) (2.05) (3.00) (3.00) (3.00) EAHE 2.09 1.85 2.07 2.19 2.33
FEFEE (43.54)  106.28  (56.51) 27.97 2514  AHLE 1.60 1.41 1.59 1.71 1.85
FzE L 44.83  (19.52)  (50.00)  (50.00) (50.00)  FiEfkH
BRENALE (91.76) (203.63) (310.62) (328.30) (345.98) EFEAHE 0.70 0.71 0.73 0.72 0.70
TALH 315.86 814.22 410.62 428.30 44598 KKK R 45 F 5.60 4.50 4.38 4.94 4.87
KA 0.00 0.00 0.00 0.00 0.00  wATIKIKJE 45 F 1.94 1.75 1.72 1.82 1.76
ESUR SN (224.11) (610.59) (100.00) (100.00) (100.00)  HE#H#iE (AR F)
EkEHAL (385.14) (378.03)  (50.00) (100.00) (100.00) ARl i (& #74%%) 221 2.86 4.19 5.47 6.64
FEEirE (100.00)  (88.76) 50.00 0.00 0.00 AR FALKRAHEE) 2.47 3.91 456 6.21 7.44
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 15.82 17.69 22.24 28.08 35.08
B AL o 0.00 0.00 0.00 0.00 0.00 &
A NRIG Ao (281.54) 12224  100.00  100.00  100.00  PE (%) 86.39 66.77 45.60 34.91 28.77
HA% T A (3.60) (411.51) (200.00) (200.00) (200.00)  PB () 12.07 10.80 8.59 6.80 5.45
G 38 o 206.61  498.35  897.69 1,288 1,608  EV EBITDA () 61.06 46.67 33.29 26.05 21.74

i ) SEPA DA

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

PHTIFF 9
AA, WEH. T8k, REME, TF, ZHIEV RIS IR KIS A B BT AT I ARGIE A R KT AL DA
I HAE, I Sk A RIS AR PR 6 AR LA P 2% 60 8 L L4 SR 9 MR AE AT H

— 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT R 2 2 E®
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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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, 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
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 EREERE
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
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aUE (FINRA) 2 4IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 R, N &
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 DITIRAMEE . X FHR, AREM, EHFAARMKALHR2AERARETRARGIREIER R KATAGBRAR ., &
F R 5TV EAR KA L G AIRE TR A AGAREIER RAAT A RAEATI XM 441 5. AE P AR AR “A8
KAE” &% FINRA LT 24T 69 KA R o 90 HTIFARIE 46 J i 55 09 BARM A= B AR /) AT #78, 4R A8
O B) AT ARAT Ak S BN

o ZFRA (601799 CH): fERIERMA MRS, HF 0l Aa/ R AL IE N 8 K B4 A AR o 8] X — X G BAUER
a9 bAp] iR 1% A ko

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFAL
FRBEEZNSMIERITATR, GEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAMG K (LIETES).

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) K, HTRAREATEH IBHFZIESF (RZT). Bk, BITELZTRE TR
BEF BT R,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIREH (AL AnEegaL = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H5), ARk T:

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: Fi I ARARE A 15% A £

R A ABARI E 5%~15%

BA . TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

B AR, BARN AN, A FiE R RIS RN E) KA

TR : REREFAFRLEEZCEAN BRFHRRIFERERMIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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R | 1k
£ FHA (601799 CH) SO, . Giny 5 2 1IE 55

REEARRE

¥ E R RIGER A A TR B LA P BHE N A E O GERILTE 7 L F 4, 2EHTIE% 5 4 : 91320000704041011J

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

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

B B AEHF LAY A TR 5]

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 L&

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) HRAE

£ 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



