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N A

A/t

E R
202143 A 17 B | TE AR

21Q1 %A+ B 3 0%-15%, % “FEN” 4K

N B R AR 21Q1 LS4, 2021Q1 V2 &4 4] 1.18-1.36 12T, ¥ 0-15%.
FN 8 eIk EINF R RATIE T L AR K 2 HE—RT NS Ed
= B R K e = 38 o A LA 20-22 )3 £ 0% A0 TN 4.13/5.54/6.97 1L T,
20-22 “F EPS 1.04/1.40/1.76 7. & B 43/ 4648k, 445 21 5F B A7 14 88.3
e, BARM 22.24 T, ¥ “EN” TR,

HREAT: RRY KRBEEF; 21 FH k%, BEEATH

HREIT LS EBHFNENHORLTFRE, HOFERLKRLKITES,
HESEAHCEZEEMY . (FEZI) FAREAERT; KIFTRBRY K
MR FE, 420 S5 bk, 20 55 A A 5ELET H & KR KB 5%
WRE|A35%; 2L FH RS FAEARE. Ash, A% L& (4
ZRALY . (AY . (T13) . (FZFS) %# &%, R KA BREENH
KT BHIERE, 2055 12 A Hwisgey (L 4eie) BR4sRHERY
e, BHEXER, HE3H 16 B HHAKME 19 7,

HROH: CRESERER, 2LFF2RN
HRAHLS 21 FRATH: 1) FR)EHZ AR HLERAIE—IK, 20

B FR(£R):

B AR (AR F) :

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

FER FE4)
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +86-10-56793958

A XK

B ARt (AR T) 22.24
de &M (ARTH HAE3 A 16 B) 16.40
AL (AR ET) 6,507
6ANATFHBRH (ARTEF) 107.55
52 AMAEE (AR T) 14.69-30.10
BVPS (AR ) 7.55
BH AR

RiB AR
(ARB) - — Jasti %300 (%)
31 10

27 5
FEBEAKRA, A~ (WTS) 20 5F 11 A& E&, % 2021H1 AL - 0
AT, 21 FO & 2-3 XK aF(CH)Hon: 2) FAARMERAFE 18 ©
KRR (L RKE & 7 NE) Mt 21Q2 L&, F5d B s AR A iy 10
17, #ZE 3 /A 16 A taptap M4 10 7, 4 8.7, A LKA A FKEM, o om0 vovao
IVERRA: jﬂkﬁu#ﬁ'ﬁ&, %%%%F%%% #HR R Wind
NS A FEREK, @i K B, B A BHRIERNE LA
FAK R NEETHT A FERABBANE S LRI, BB AR
A3 A 1T H AL 12.24% . 3% N 8] Tk AHT fedi i 4 A& KR 469 &AL
it fp, Feig N &) T #CF AT R £ R XIR 09 AL 2 A o
B AR 03 R A, R CEANT IR
INB)REREAT I SR, AFFH RS T BRI Bk R, A4 21-22
F)3 5% #) TN 5.54/6.97 12T, EPS1.40/1.76 7. & B o3 E{8ik, it
HAK 21 F4 A 4.44 LT, T d) 21 4 PE 12.6X, %4 T 1%14 PE12.4X,
3t 2 W 4A 55.06 12 7L; Tk TR 21 SFit4 4108 1.1 o, Tead 21
4 PE 29.5X, %4 T 1414 PE 30.22X, *} & 44 33.24 1T, 4t 88.3 1L,
%3 BARN 22.24 T, HE CENT IFR,
R4 R E&ZE AR KE IR B, #HINT 5 I6ERBIAY .
ZERMBARE A
2IEE 2018 2019 2020E 2021E 2022E
g (AR T A7) 2,166 2,476 2,608 3,824 4,485
+/-% 37.12 14.28 5.36 46.60 17.28
2B BN 84 A (AR T E ) 271.75 305.04 412.70 554.24 696.71
+/-% 22.96 12.25 35.29 34.30 25.71
EPS (AR, RATHEHE) 0.68 0.77 1.04 1.40 1.76
ROE (%) 12.56 10.85 14.64 15.51 16.50
PE (4&) 23.95 21.33 15.77 11.74 9.34
PB (1&) 2.87 2.47 2.15 1.83 1.55
EV EBITDA (%) 15.20 14.73 11.94 9.41 7.64
TR NaAE, EEF LT
B R TEARRATITE DRI — 50, G sle—AL [ 5 1
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T e 8] 45 4A

2016-2019 4, 2 8] %ok 4 B0 b e 29 78 63%-69% 2 ], Tk B 5% Mk S4R AR T Ak T A2
30%%E Kk, Bk HARR, BH&AMNSZ@ARFEEX LS, Tk B S5 RRHH
i, xS E, RBARESILFRATRAKR, OFBFRAELE2LF RN, FE
3] 21 F AT RIS TE S L&, RN 21 FFR L F Rk FAE L 4.44 /L. HAVAE
SRk MK EG A BRAF KRN SIME A TR 8], AF A 21 83 PEL12.6X, % F 8% 9
W 4 AE1E 5 T N 8) P 3 A A A — 2, A 12.4X PECTT bb 8] ATR 3R & Bt 34 PE12.4X,
T, AL TR AR FRLFHEERE) , T4 55.06 12T,

Bl #FRLHFTeNEEEL (Wind —BFH, 202153 A 16 H)

ey i PE Ja &4 A (L)
BHRD TS .
(fex) 19A 20E 21E 19A 20E 21E
002174 CH R ATES 95.89 37.38 13.64 9.65 2.57 7.03 9.94
300315 CH FARAE 145.32 39.97 23.57 15.12 3.64 6.16 9.61
002602 CH RER R 547.76 23.97 16.36 13.14 22.85 33.49 41.69
F3 12.64

#H# &R Bloomberg. Wind. % &%

T BRI Sd@, i 5E KA, KM 21 FRakFAE L1 e, R,
RIBA ARG B iE T RIROGF A E GRS, 2k 570 H AR B A E = 18] 48 HL AR Godiy
#Eip kAR KGR, FIEAPEANKRS, TEHRBERREFANEHBELSE.

Fdk, BAVGESAEMEFAEN S WF R Tk BEERARE N SDNHEAK, AR
AT N 8], SF 5 21 5 -F3 PE29.5X, % F 31 i% 305 Ak 54648 5 7T b 8] F ¥ 45145
A A—%, 4 30.22X PE (T &) AR IE R BT -F 3 PE30.22X, T ahi)y, shi4 TRl
AR I LBHER L SHEETRET) , AR TAEL 33.24 1271,

B%2: TLREBEMLEHTEASFEE (Wind —&F#, 2021 %3 F 16 H)

) B PE V2 B 4A)5H (L)
BHRD RS i
o) 19A 20A/20E 21E 19A 20A/20E 21E
002381 CH AT A 40.21 16.17 12.77 11.23 2.49 3.15 3.58
300124 CH LK 1,406.05 147.70 67.44 51.79 9.52 20.85 27.15
603859 CH & AR 45.09 50.04 35.74 25.47 0.90 1.26 1.77
3 29.5

TE: AT 20 SN SRR, A EERA)E
FH &k : Bloomberg., Wind. & %4 %

B&3: ZAAHSFEME (24 o) (HE 202143 7 16 7)

ANE LS 4 E PE ik
AR A f 4.44 12.4 55.06
HrE A Tk BIEA 4 1.1 30.2 33.24
&t 5.54 88.3

FA KRR . Wind, 48 &7 52

b, RANIAMMBAE, RMNFAHHR LS 21 SF7ak4 A7 4.44 14, T3 Wind
—H F# 21PE12.6X, % T 1514 PE 12.4X , 3 @ 44 55.06 12 L; Lk AFER 21 S+t
TakAA)E 1.1 10, T 8 Wind —Z 41 21PE29.5X, % T 4&14 PE 30.2X, &
{4 33.241¢ ., B4R714 88.31C, N3 E 3 A 16 B A K 3.97 1hk, %4 B An#h 22.24
T, HHF CENT FR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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1. 2 3) 5% 8% b 250 ) Ao & 9L AU
N ERTH A S A AT, (B TR AR F BB ERGHAHIAL, B o
FRPGERR, ARDEEMN, #H8 5 RAA AT ARG,

2. HIT A6 e BN AT

N EESHRTHRATHCEHRAHE, FRL, BRE=ZRITHTHALGHS,
FRM@EE, BA, @&, RFN. BE. PAFEIANENTHEE, 2T ARRK
R EFEK, BEBRARR . AP R &Sr, ekt BARBIRMG NG,

B&4: =B#AH PE-Bands

B4&5: =@ PB-Bands

10x

(AR ) RiEAH
40 -

20x === 25X | eee=- 30x

30 A

20 A

0 T T T T T
Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep 20

(AR D) EiBAE 1.7x 2.3x
3.0x === 36X | ====- 4.3x

40 -

30 —

20 F-—="V-=--=

0 T T T T T
Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20

FA R : Wind., % 55F 7%

FA AR : Wind, % &5

BT W2 B TE ARG YR IR — 3, 1 F e —A 7%
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il 8 LiDF 3
+itEE (ARFEF) 2018 2019 2020E 2021E 2022E  &#HER ARTER) 2018 2019 2020E 2021E 2022E
DRk 1,349 1,941 2,245 2,984 3285  FKA 2,166 2,476 2,608 3,824 4,485
b 362.94  837.29  782.48 1,147 1,345  FhAA 983.34 1,024 1,022 1,472 1,648
R 44576 47150  427.90 74865  631.22  #F kAL Al 5.10 6.15 6.73 9.46 11.27
X2 E 3 29.90 3258  141.30  113.62 18535  #d %Al 689.29  931.08  975.49 1,453 1,740
FAAT TR 2 113.88 9573 194.07  230.79  267.49 ¥ A 11458  131.07  150.80 22560  260.11
HH 212.44 23540 27560  363.64 386.89 WM% %A 9.52 17.78 28.31 39.02 34.96
HAFEAD T~ 184.53  268.71 42355  380.16  469.12  # FmAhdik (16.02) (1.73)  (13.04) (19.12)  (22.42)
Bl Tk g 1,887 2,079 2,489 2,696 2,918 AAMMETHKE 0.00 0.00 (0.16) (0.05) (0.07)
KA 7.25 975 12898  186.48  263.98 A AME 0.88 0.18  119.29 57.14 77.31
FEisy 24539 23354  279.12 43500 51043 ELAE 311.24 31128  487.93 59294 74551
T 27.06 88.74 98.60  110.64 12528  FdIKA 0.76 0.70 0.24 0.47 0.36
AR~ 1,607 1,747 1,982 1,964 2,018 B L H 1.60 0.56 1.08 0.82 0.95
= 3,236 4,020 4,734 5,680 6,203  AIEER 310.40 311.42  487.09 59258  744.91
K 605.52 1,140 1,447 1,887 1,785  FiiFh 21.39 24.99 38.97 35.56 44.69
Rl 108.00  456.12 1,039 944.20 1,188  ##AlH 289.00  286.43 44812  557.03  700.21
JEAT IR 3K 217.79 305.63 184.18 513.99 289.97 JVHEAEME 17.26  (18.61) 35.41 2.79 3.50
HAeE A Bk 279.73  377.93 22393 42897  306.07 V3 EHA 344 27175 30504 41270  554.24  696.71
ks A B 329.97  240.24 22549  201.09 175.87  EBITDA 43524  439.23  589.20 696.43  861.82
K Ik 255.00  150.00 13525  110.86 85.63 EPS (AR, AXk) 0.68 0.77 1.04 1.40 1.76
H AR R 74.97 90.24 90.24 90.24 90.24
R4 935.49 1,380 1,672 2,088 1,960 EEMFLE
PR3 %3 €1 35.21 4.08 39.50 42.28 4578  2HER (%) 2018 2019 2020E 2021E 2022E
A 396.77 39677  396.77  396.77  396.77 ARK#H
K AR 961.31 95599 95599  955.99 95599  FIHA 37.12 14.28 5.36 46.60 17.28
8 AR 904.84 1,210 1,569 2,017 2,533  FaAlE 25.56 0.01 56.75 21.52 25.73
)3 B B B R R 2,265 2,636 3,022 3,549 4,197  EEFENHAE 22.96 12.25 35.29 34.30 25.71
Rk RS 3,236 4,020 4,734 5,680 6,203  FKARA (%)

ERIES 54.61 58.64 60.82 61.50 63.24
AERT R R IES 13.34 11.57 17.18 14.57 15.61
2itE R ARFEF) 2018 2019 2020E 2021E 2022E  ROE 12.56 10.85 14.64 15.51 16.50
BEEH AL 181.17 37854  (14.71) 76567  291.49 ROIC 14.61 13.51 16.71 20.35 21.13
A 289.00  286.43 44812  557.03 70021  f&fk#kH
18 4K 112.36 115.38 76.41 68.65 86.44  F & AfnE (%) 28.91 34.32 35.33 36.77 31.60
%55 A 9.52 17.78 28.31 39.02 3496 4 afieE (%) 3.26 (1.45) 16.26 0.46 0.95
#FMK (0.88) (0.18) (119.29)  (57.14)  (77.31) AFHE 2.23 1.70 155 1.58 1.84
FEFEE (242.91)  (54.77) (540.42)  158.06 (452.88) AALE 1.67 1.20 1.05 1.13 1.33
HAiezB e 14.06 13.89 92.16 0.05 0.07 #iERS
BEFHALE (52.11) (135.89) (373.95) (218.57) (231.41) EFFAH4E 0.67 0.68 0.60 0.73 0.75
TALH 15.39 120.40 189.85 306.66 186.90  MAKIKRFK A F 4.09 4.43 4.43 4.43 4.43
KIBF (31.08)  (16.61) (119.24)  (57.50)  (77.50)  RATRKHK A% 3.40 253 3.09 3.01 2.88
ESUR SN (67.80) (32.10)  (303.35) 30.59 (122.01) EHRHEIFR (ART)
ERKEHAE (406.54) 13.93  (422.69) (1.01) (149.64) ARl (R ATHE) 0.68 0.77 1.04 1.40 1.76
B ® 88.00  348.12 58248  (94.40) 24428  HELZFILK(CEHHEE) (0.05) 1.01 (0.04) 1.93 0.73
KA 105.00 (105.00)  (14.75)  (24.39) (25.23)  HMA T (RATHEE) 5.71 6.64 7.62 8.95 10.58
B AL o 0.00 0.00 0.00 0.00 0.00 k&
A NRIG Ao (262.52) (5.32) 0.00 0.00 0.00  PE (4%) 23.95 21.33 15.77 11.74 9.34
HHEF AL (337.01) (223.87) (990.42)  117.79 (368.69)  PB (%) 2.87 2.47 2.15 1.83 1.55
A 3G o 3R (260.55)  263.62 (811.36)  546.09  (89.55)  EV EBITDA () 15.20 14.73 11.94 9.41 7.64
FAb kR A NE, ERFT AN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
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

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
WA T LA RN TGP R/ RSN E . BRIAFLELIER@IRENABME RT ZHG LS. £ &
A E B AT, ATITAARAR I L 53R TRk 2l 5 ARE P& RF AR — RGBT R R A 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, 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% 5
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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.

*E-EXEERE

o SATIFAIE. BAIAABANRXKALH FinfE AREPTRBMIFIEFRRRITANSBAR . TFRME . 5 47T A
18K AL G RIRE PR BAYFRAGIEF R KAT AT RAETA XM H A1 5o AT PR AM “MXAE” 845 FINRA
XTI R R o AT ITARIE B R GE R GG B MO N Ao B AV RE ) FRAFFH B, CLIETR B N 8) BT 44T b 4490
No

o LRIERM AR S LT sl Ao/ REFZ N3], RIRKNHRAB G ARET XN@ % P b & R XL RIERTA
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) K, HTRAREATEH IBHFZIESF (RZT). Bk, BITELZTRE TR
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

B DI TEARAITS DRI A —I5, 55— F] 6



HUATAI SECURITIES

= _ &
R i@ #4 (300031 CH) S AY. . ﬁa RIS

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% 7



