IERA AR
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KEARE TS REHF BER TAR

4 AT
/81

E R
202143 A 19 8 | T A

M B P S REFHAITR I, KE=ARKE T RGNS HEN DA
N F 3 A 18 BN, AU # A s B FRAFAU TR PR T A E & (A
HAGHR) IR FIE ., A ERE, ZRBEF KRB NG LEHEF O, F
LERET CHAR=ZARBET CEH, RELABLEP . KAVINA A
AL AR E GBS BT R FERA NG KRR KL L Kok, KN TA S
20~22 4 EBITDA 15.94/17.39/20.17 1z ., T/ 8] 21 4 EV/EBITDA #
{8 15.91x, N34 H AR EA IDC £k, B E b XA b 446 &
KEP GIRAA DD NS LG KR, XML TS 21 F
EV/EBITDA 22x, #:4% BARH 25.17 T, %44 “3¥#E7 P4,

MR BALZHR 1 FANEENIE, Hit 2023 FmE A B HEANEF
B R PARGIAARE B A 1 FAMRENAE (B4 5000 AN), 3R B AT A
{2 FANEBEH R IL RS2 ER Z L E, g E w4k, 3545050 ER
MHL 6 /N2, 2020 F 8 A, NS RMIMNEEFREEET “ALARIFTHLF
ZFAR PO B 7 BE . 2020 F 9 A, EiXAE T B N F) %
T (AM) FFAREA RN EXR L, 23] A AT 2021 F 6
AL, 2023 F#mH 1 (5000 AAHAE) HFHNIEZ . AR AN B 49
BTN G K= AR T SRR E RN R, N FEESKR, A
% BT RFLER R,

2021 FREHRBXMNRKREF LOBE
BAVINH 2021 F 2N S ALY kg 69 —5F, KAV 2021 SF 3% 25 =47
WA MAE, LB E R 8. AL —E R A B F R R AT, YA Ed A

OO feRE S

.' .' HUATAI SECURITIES

p ‘ : ,v:‘i-
BITrg (445):
B AR (AR F) :

R 4%, PhD
SAC No. S0570519080003 fudong@htsc.com
R E#, PhD

SAC No. S0570518120002
SFC No. BQM410

wanglin014712@htsc.com

5 R ]
SAC No. S0570520090002 yuyi@htsc.com
SFC No. BNC535
A XK
B AR (AR T) 25.17
KM (AR HE3 A 18 8) 17.95
AL (ART BT 27,699
6 A AFHBARLH (ARTEF) 488.81
52 B EE (AR T) 15.98-31.48
BVPS (AR ) 5.84
Rt A 3 B
HIRH A
AR .  — jast %300 (%)
32

28
24
19

FEABSHETR, ANARKERFN . HRAAT B RE P a2 15 = ; - t (12)
Heoh o 8 EAE R ARA . AT 8] 20/21/22 F EBITDA Fl 134 % 4 5 Mar2o - uk20 Now2o - Marzt
H 8.28%/9.08%/15.95%. FA &R : Wind
i “HH”
BAVINAALN R B EHIE RN S A S H LT R E, TR R KLR, B
MR B XA BRE P Lot E. BAT, &A4H 4] 20~22 5 EBITDA #ill,
%3/ 8) 21 4 EVIEBITDA 22x, 445 BARN 25.17 T, %44 “38487 1%,
AIeiRT: EEREATRATM; KEF Lt ERRTH.
ZEMMBARG HE
2IEE 2018 2019 2020E 2021E 2022E
BN (ARTEF) 6,023 7,097 7,590 8,093 8,939
+-% 47.73 17.83 6.94 6.64 10.45
2B BN 84 A (AR T E ) 667.45 824.59 923.04 1,028 1,200
+-% 53.13 23.54 11.94 11.37 16.70
EPS (AR, RATHEHE) 0.43 0.53 0.60 0.67 0.78
ROE (%) 9.11 9.54 9.98 10.09 10.67
PE (f£) 41.50 33.59 30.01 26.95 23.09
PB () 3.69 3.32 3.00 2.71 2.44
EV EBITDA (4#) 23.15 19.82 17.67 15.97 13.14
FA R A NE. RFRAN
BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1
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B41: AFHF PE-Bands B42: AX#H M PB-Bands
(AR AIH A 20x 30x (AR ) AIFH A 2.6x 3.4x
40 40x - == 50x | ===-=- 60x 40 4.1x - == 49x  ====- 5.7x

30

e ———
[}

== et =

___—f_

-—-— L -

20 T T A
10
Mar18 Sep18 Mar1l9 Sepl9 Mar20 Sep?20 Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep20

FHRR: Wind, ERHFRL FA KRR Wind, R

BT W2 B TE ARG YR IR — 3, 1 F e —A 7%
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il 8 LiDF 3
SHEE (ARFEF) 2018 2019 2020E 2021E 2022E &#HFR ARFEF) 2018 2019 2020E 2021E 2022E
DRk 3,253 3,604 4,509 5,126 6,225  FdMA 6,023 7,097 7,590 8,093 8,939
b 73099  677.41 1,738 1,859 2,882  FLmA 4,741 5,568 5,952 6,345 6,944
B 1,618 1,928 1,867 2,180 2,289 AL Al 27.85 26.59 38.23 40.42 41.12
X2 E 3 221.36 39289  263.98 43649 33717 FL%A 44.99 66.07 72.10 75.27 80.45
FAAT TR 2 30235  311.81 34497 35540 41815 HFHFA 137.62 17231 17456  177.25  187.72
A 9.33 8.72 10.58 10.00 1252 MH%A 119.79 112,69 73.33 18.63 (5.08)
HAFEAD T~ 370.93 28498  284.98  284.98 28498  FFMMANIK (9.21) 0.00 (6.35) (6.38) (4.84)
Bl Tk g 8,134 8,629 8,889 8,935 9,094  AAMMETHKE 0.00 0.19 0.05 0.06 0.07
KA 0.00 0.00 (0.76) (1.46) (1.93)  #FEAMKHE 25.61 12.83 25.60 26.88 22.73
FEisy 4,040 4,486 4,709 4,758 4,891  EBLAH 785.49  916.93 1,058 1,204 1,433
T 396.59  489.62  570.30  626.36 66211  FLIMKA 3.84 3.29 15.91 7.36 7.60
AR~ 3,697 3,654 3,610 3,552 3,543 Faksh ik 1.20 1.42 5.02 23.96 38.90
= 11,387 12,233 13,398 14,061 15,319  AUHEHR 788.14 918.80 1,069 1,188 1,402
K 1,753 1,969 2,486 2,459 2,804  FR3AL 10417 12255 14654  158.05  187.79
B 140.00  424.80 42480 42480  424.80  AAlH 683.97  796.25  922.02 1,030 1,214
JEAT IR 3K 1,165 1,106 1,274 1,263 1514 S HEBRAME 16.52  (28.34) (1.02) 1.65 14.57
HAeE A Bk 44839  437.78  786.97  770.44 86559 )3 844 667.45 82459  923.04 1,028 1,200
ks A B 2,128 1,919 1,675 1,398 1,134  EBITDA 1,262 1,472 1,594 1,739 2,017
K Ik 1,488 1,381 1,137  859.67  596.52 EPS (AR, #&A&) 0.43 0.53 0.60 0.67 0.78
H AR R 639.90 537.86 537.86 537.86  537.86
R4 3,882 3,888 4,161 3,856 3939 EEMFE
R T E 453 (2.90) (3.92) (2.27) 1230  4HEE (%) 2018 2019 2020E 2021E 2022E
A 1,540 1,543 1,543 1,543 1543  RKEED
F AN 4,429 4,480 4,480 4,480 4,480  FadAA 47.73 17.83 6.94 6.64 10.45
8 AR 1,532 2,326 3,164 4,131 5274 WA 55.78 16.73 15.35 13.86 19.02
)3 B B B R R 7,501 8,348 9,241 10,207 11,368 )3 B4 844 53.13 23.54 11.94 11.37 16.70
R AR AR S 11,387 12,233 13,398 14,061 15319  HEARH (%)

ERIES 21.28 21.54 21.57 21.60 22.32
AERT R kS 11.36 11.22 12.15 12.72 13.58
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 9.11 9.54 9.98 10.09 10.67
BEEH AL 586.93  602.97 1,806 1,015 2,071 ROIC 8.53 9.00 10.26 10.35 11.98
A A 683.97  796.25  922.02 1,030 1,214  f2tkees
718 e A 388.90 457.10 447.43 518.59 619.06  #F AMNE (%) 34.09 31.78 31.06 27.43 25.71
w44 A 119.79 112.69 73.33 18.63 (5.08)  # RAkE (%) 20.18 19.63 6.69 2.17 (9.31)
#FMK (25.61)  (12.83) (25.60) (26.88)  (22.73) AHE 1.86 1.83 1.81 2.08 2.22
FIEF L (590.51) (771.85) 394.32 (517.85) 27449 A FE 1.47 1.59 1.61 1.88 2.01
ez E e 10.40 21.62 (5.19) (6.66) (9.27) BiEfeH
BEEHRE (784.11) (751.89) (681.99) (538.29) (756.59) B K EAHE 0.55 0.60 0.59 0.59 0.61
TALH 946.13 690.05 707.81 565.21 779.34  IKIKIKJE 4 E 4.62 4.00 4.00 4.00 4.00
KA 121.95 50.50 0.76 0.71 0.47  wATIKIKJE 45 F 4.55 4.90 5.00 5.00 5.00
RS S 40.08 (112.34) 25.06 26.21 2228  EREHE ART)
EXEHAL 433.92 9535  (63.80) (355.90) (290.94) AR H(RAMHEE) 0.43 0.53 0.60 0.67 0.78
B ® 60.00  284.80 0.00 0.00 0.00  AMRZERLR(KIME) 0.38 0.39 1.17 0.66 1.34
KA (56.59) (107.48) (243.87) (277.31) (263.16) R4 = (A HEE) 4.86 5.41 5.99 6.61 7.37
B AL o 93.32 2.95 0.00 0.00 0.00 k&
A NRIG Ao 337.74 50.51 0.00 0.00 0.00  PE (4%) 41.50 33.59 30.01 26.95 23.09
HA% T A (0.55) (135.43)  180.07  (78.60)  (27.78) PB (#) 3.69 3.32 3.00 271 2.44
G 38 o 236.74  (53.58) 1,061  121.26 1,023  EV EBITDA () 23.15 19.82 17.67 15.97 13.14
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

2H7 IF 7 B
AA, M. TAk, R, ZIET RIS B R AU 8B A M R B T A AT A AR IE K R A AT ABIAA T L AR
LA B A R I LA R AR T AR B 9 LR LR R K A L L A R A B AT AR

— 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 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 .

RIREMBA A AN Tl o RABRNIBEFT, HEAIMIAAATFEAEM., L6, L&, I ARBFRY KA
(i Ay B F AT KAZAC RN S AR W fEfF AN SR E#HATIIA. KRG, TEAFNECEAANERN, H+5
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
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.

(EH-EL2RERE

o MHITITATAR . Tk, R ARARIFEALH RIZERRE TR ZGFIERAREITANZBAR, TERMAF. o
T BA R A G KR EPTIR BOIAREIIE R R EITAF AR TR ET A H. KB PIIRAW “HRAL” 03
FINRA & SUTF AT )T 69 KIE R R o T VTARIE B Al A 09 BN A BANRE /) RIFFH B, L3R AN ST 4RAIT L
£ 0N

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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: : > 1&
F.ZR# M (300383 CH) 4 T VA __: ﬁa LR SH

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



