IERA AR

\ £ #% (603919 CH)

20 LAY, kA LFGHMALA

IR B
ok 2 T /R S bk A

E R
202143 A 218 | TEAR

20 54 AR NARTH, FFAANARE KRR

3.19 H £ 20 F44, 20 F&0k 17.3 12 (R +5.9%), 134844 3.3 12
(Bl Hb+22.4%), k47 & AR FRHR (KAVAT R FAHA 20 V2 8% 4] FF 16 +8.3%) ;
H P 2004 Tk 6.9 12 (Fl1+29.8%), V2&4 4 1.7 12 (FH+59.6%).
WHEFHEA: 1) FREHAR (B LUALZEEKEI+29.1%); 2) K%k
R AR, HRHIA, QIEEINTHERN G LI X AL E 5 R b3 A2
30%; 3) FIAAL,ERME R, 20 FREIEFER +127%. 21 F 3] B
g 21 12 (FH+21.3%), #4114 3.8 12 (FlH+14.7%), HA1AEFA
S Ak KHAE, Tt 21-23 5F EPS 4 0.81/1.05/1.32 7T, %4+ “3@#7,

FRaMBEAR, BAR)BERA

20 SF &/ MEAS BN 8.7/8.1/0.3 12, R H+29.1%/-10.5%/-31.3%, 3+
EFE D, FALHME R TALSEFEMAN S LE +9.3pct £ 50.9%, &
S E A R A 20 FEAKE A EF b+1.8pct £ 62.5% (L FHEBER
+2.5pct £ 70.4%). 20 545 E % M FF k-2.1pct £ 12.8%, £+ 20Q4 R
tb-2.4pct £ 10.0%, EZFAAHAENEZ TEmE NALEE I ZLSRA
M .20 & 3 % A £ F H+0.5pct £ 9.5%, #F & % A % F tb+0.6pct £ 2.3%,
B 5 B FACF B R AR BN 5] 4 A F R re+2.6pct £ 19.14%.

RETHLGRMETE, FHRELEET K

D RIBA, BANBAST Y, 20 FHH A @220 B R R K
N B5.7/4.7/12.1 12, B H-5.1%/-1.9%/+4.7%, & H/E4 20Q1 4 EHFAT
20 SFBNERIKE, 20 F0 5 ARl REHAR A CRENHE+REF
BT W, KRN REEIHTRASHERFBRHFE, £ 20
S AL N ZAT 266 4, BIELA¥E 5 A, ik, 20 S5 B3R/ S H A E
B S GE, FEIK 1.63/2.89 12T, F H+30.3%/+38.5%, B ATH
WA B TR FIER, LE2AESKETIATHIBEIR,

FIF KA L TEBEERER, £H “HE” 24

NET 195 5B CERARZIT(LG BARERETEBN), SEFHFME
ARBEFUGHEHST, IR NNEKMERE KRS, 2020 F L2 F2 FHER
BN S Ay, BRI A 2 OS] H— KA. RAEITF kel bk
FHGEAL S BHT NS B A R AR K, EIAZRA TN, Wit 21-22
4 EPS # 0.81/1.05 © (#7:k 0.71/0.87 &), it 23 % EPS % 1.32 7,

A F T 21 5-F39 PE 44x (Wind —&#4), 473 21 4% 44x PE, 8
#R# 35.64 7T (FT:A 55.38 L), hH “HH” iFH,

IR HNTH B, HIMERRBIRI: B B2 FIA,

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BFEIRE (£H): B

B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com
SFC No. BQL737

BEA KR
SAC No. S0570119030032 zhangmo@htsc.com
SFC No. BQM965

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 1,634 1,731 2,120 2,594 3,138
+-% 11.76 5.89 22.51 22.34 20.96
3 BB 8) Al (ARTE ) 270.61 331.32 410.34 530.96 671.12
+-% 4.64 22.44 23.85 29.40 26.40
EPS (AR, RATHEH) 0.53 0.65 0.81 1.05 1.32
ROE (%) 11.92 12.46 13.75 15.37 16.55
PE (%) 49.24 40.22 32.47 25.10 19.86
PB (%) 5.24 4.80 4.18 3.58 3.04
EV EBITDA (%) 28.51 23.17 19.24 15.45 12.56

FHRR: NANE, LR LN

P9 8 &i3
AR (AR ) 35.64
&M (ART RE3 A 19 ) 26.27
L (AR T E7) 13,326
6 NAFH BRI (ARTAET) 828.93
52 AMAEE (AR M) 11.75-54.40
BVPS (AR ) 5.48
BH AR
AR
(ARB) o = Jasti %300 (%)
55 12
41 7
28 1
14 (5)
0 + : : + (10)
Mar-20 Jul-20 Nov-20 Mar-21
FAR K : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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B&1l: 2016-2020 &M EE LENR AR E&2: 2016-2020 £ HIE J3 B4 A1i8 B4 | £
2,000 - 2 (A7 ) YoY - 14% 350 - )= A4 A (A7) HAEE - 20%
L 129% 300 - [ 19%
1,500 1 Y& \ L 10% 250 - 9%
- 18%
- 8% 200 A ‘ L 18%
1,000
- 6% 150 - - 17%
500 - 4% 100 - [ 1%
- 16%
- 2% 50 - L 16%
0 - . . . . - 0% 0 - . . . . - 15%
2016A  2017A  2018A  2019A  2020A 2016A  2017A  2018A  2019A  2020A
FHRR: Wind, EHEHR AR Wind, EHEHR
B£&3: BAMAAALEER
RN GRERN) AFH GA%E) L. 3% Y4
e 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E
gk (BF L) 1,740 2,023 2,405 1,731 2,120 2,594 -0.5% 4.8% 7.8%
R R (%) 6.5% 16.3% 18.9% 5.9% 22.5% 22.3% -0.6pct 6.2pct 3.5pct
ZAE (%) 61.8% 62.8% 63.6% 62.5% 63.9% 65.0% 0.7pct 1.1pct 1.4pct
W% A E (%) 25.9% 26.2% 26.5% 24.2% 25.6% 25.4% -1.7pct -0.6pct -1.1pct
HHRE (%) 16.8% 17.9% 18.3% 19.1% 19.4% 20.5% 2.3pct 1.5pct 2.2pct
FEAF (BH L) 293 362 440 331 410 531 13.0% 13.4% 20.7%
EPS () 0.58 0.71 0.87 0.65 0.81 1.05 13.0% 13.4% 20.7%
TR R IR: Wind, 4 & 5F 50 0
B&4: “TrenNIFEx
20-22 -4 #H
F4E(mn) PE (4&) EPS (&) CAGR
2 8] R AR & BRA 2021/3/19 19A 20E 21E 22E 19A 20E 21E 22E
EX i) 000596 CH 94,349 44.9 449 35.3 29.2 4.17 4.17 5.31 6.41 15%
BRIB 000799 CH 46,494 155.2 99.9 70.3 52.4 0.92 1.43 2.03 2.73 44%
KI5y 600779 CH 30,068 36.4 43.4 32.6 26.2 1.69 1.42 1.89 2.35 12%
oFE 603589 CH 32,994 19.2 23.9 19.8 16.9 2.87 2.30 2.78 3.26 4%
R A R Ak 000860 CH 33,253 41.1 52.6 35.2 26.7 1.09 0.85 1.27 1.68 15%
LG B 600809 CH 272,788 140.1 87.8 69.8 54.5 2.23 3.56 4.49 5.74 37%
F344E 76,082 72.8 58.8 43.8 34.3 2.16 2.29 2.96 3.70 21%
LUk 39,874 44.9 52.6 35.3 29.2 2.16 2.29 2.78 3.26 15%
o8] 603919 CH 13,326 49.2 40.2 325 25.1 0.53 0.65 0.81 1.05 25%

GE: Tk ) A AN A A Wind — 5
#A4 &% : Bloomberg, Wind, # %4

b

B%&5: £#% PE-Bands B£6: £#F PB-Bands
(AR ) BBE 15x 25x (AR ) BB 1.9x 4.1x
60 - 30x = ==:40x === 45x 60 - 6.3x = ==:84x === 10.6x
45 45
30 30
15 15
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sepl1l9 Mar20 Sep 20 Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20
FAHRR: Wind, R FAPRIR: Wind, &5 5

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E 4&#HFK ARFEF) 2019 2020  2021E  2022E  2023E
RAFE 1,416 1,748 2,168 2,719 3,396  FaMA 1,634 1,731 2,120 2,594 3,138
b 501.82  591.89  803.64 1,103 1,490  FaAA 64191 64889  765.87  907.82 1,070
B 14.36 7.88 9.66 11.82 1429  FLAHL A0 230.62  241.82  296.25  362.43  438.40
X2 E 3 3.58 2.66 3.26 3.99 482  FLHEM 24498 22225 30408  369.41  443.71
FAAT TR 2 10.18 2.81 3.32 3.94 464  FEHEA 146.63  163.69  200.54 24533  296.76
HH 848.04 1,137 1,342 1,591 1,876  MH %A (2.89) (7.34)  (10.15)  (14.91)  (20.81)
HAFEAD T~ 37.85 5.69 5.72 5.76 5.80  FEMMAHA (0.22) (0.47) (0.57) (0.70) (0.85)
Bl Tk g 1,763 1,784 1,858 1,964 2,104  AAMMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 0.00 1.43 1.43 1.43 143 #FHME (0.67) (0.77) 0.77) 0.77) 0.77)
FEisy 1,234 1,566 1,548 1,613 1,706  #kAlE 349.96  434.47  530.86  684.18  862.33
T 166.79  187.37  207.43  227.00  246.08  FdIMKA 2.39 0.72 0.72 0.72 0.72
AR~ 361.48 2944 10077  122.09  149.98  Fdshi ki 7.83 14.06 10.00 10.00 10.00
# 28 H 3,178 3,532 4,026 4,683 5499  FlAYR 34451 42114 52158 67491  853.06
K 613.68  714.85 79821  924.48 1,070 Frigh 73.91 89.82  111.24 14394  181.94
Rl 0.00 10.01 10.01 10.01 10.01 A4l 27061  331.32 41034 53096  671.12
B A IR 169.46  208.87 24652 29222  344.36 U EMAEMRE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 44423 49597  541.68 62225 71539  J3 AN )44 27061  331.32 41034 53096  671.12
ks A B 23.36 38.84 38.84 38.84 38.84  EBITDA 447.46  550.42 663.11 825.59 1,016
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 0.53 0.65 0.81 1.05 1.32
H AR R 23.36 38.84 38.84 38.84 38.84
R4 637.04  753.69  837.05  963.32 1,100 EEMEE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2019 2020 2021E 2022E 2023E
A 390.20  507.26  507.26  507.26  507.26 ~ ARK#H
K AR 987.98  870.92  870.92  870.92  870.92  FidMA 11.76 5.89 22.51 22.34 20.96
8 AR 1,163 1,400 1,810 2,341 3,013  FaAlE 4.26 24.15 22.18 28.88 26.04
)3 B B B R R 2,541 2,778 3,189 3,720 4391 VA BENE A 4.64 22.44 23.85 29.40 26.40
Rk RS 3,178 3,532 4,026 4,683 5499 KA (%)

ERIES 60.72 62.51 63.88 65.00 65.90
AEATR IS 16.56 19.14 19.35 20.47 21.39
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 11.92 12.46 13.75 15.37 16.55
BEEH AL 370.86  337.14  399.13 50867  636.63 ROIC 14.76 17.20 19.27 22.50 25.53
A 27061  331.32 41034 53096 67112 {&tkfkH
V8 4 77.70 97.84 111.05 118.18 12852  FF ffxE (%) 20.04 21.34 20.79 20.57 20.16
%55 A (2.89) (7.34)  (10.15)  (14.91) (20.81)  H AfE (%) 7.08 2.92 1.20 1.04 0.90
#FMK 0.00 0.07 0.77 0.77 077  AHE 2.31 2.45 2.72 2.94 3.17
FEFEE 19.22  (92.16) (112.52) (125.98) (142.62) AALFE 0.93 0.85 1.03 1.22 1.42
g e 6.23 7.41 (0.36) (0.36) (0.36) EiE#eSH
BEEHRE (224.89)  (72.82) (185.54) (224.65) (269.55) & HEAE 0.56 0.52 0.56 0.60 0.62
TALH 188.13 142.92 175.09 214.20 259.10  mIKIKIKJE 4 FE 128.78 155.62 241.74 241.58 240.36
KIBF 0.00 1.50 0.00 0.00 0.00  BATRKHK A E 351 3.43 3.36 3.37 3.36
ESUR SN 36.76  (71.60) 10.44 10.44 1044  EHEEMFR (ART)
ERKEHAE 100.95 (117.73) (1.85) 14.91 20.81 AR (R A RE) 0.53 0.65 0.81 1.05 1.32
B ® 0.00 10.01 0.00 0.00 0.00 AMRLZFAEKRAHEE) 0.73 0.66 0.79 1.00 1.26
KA (193.00) 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 5.01 5.48 6.29 7.33 8.66
B AL o 2620  117.06 0.00 0.00 0.00 fH{Er#E
A NRIG Ao 334.00 (117.06) 0.00 0.00 0.00  PE (4%) 49.24 40.22 32.47 25.10 19.86
HHEF AL (66.25)  (127.74) (1.85) 14.91 20.81  PB () 5.24 4.80 4.18 3.58 3.04
A 3G o 3R 24693 14660  211.74  298.93  387.89  EV EBITDA () 28.51 23.17 19.24 15.45 12.56
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

AT 9
AN, RRA, HIEYIRRE PR LI w0 AR BT TR AT AREYIE R RAKATAANAZT L oA, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, LA RHSMIFTIREA EZMA FINRA 9FF X0 ITIREA FINRA 247076972 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 RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£B

EEEARERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRITAEEN K. *Fiik (£B) A
BN RAERIME LR AL B4 LS E (FINRA) 9iMeaR. TTHELZR > AOFTRE, LAiEk (£
H) ARG (1934 FiE AR H k) (F5iTHR) % 15a-6 £ R UREFIEALH E R AAR @B, FEAFLR
EAERNT. Firk (FH) ARDIKEANNOSNFALA LB LaLEE (FINRA) 5ATIF a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
R HIEFRTRE . LRIEA (£H) ARNIRLELAEARLBIERARNSWAET T NG, BENEREARDATR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FEH) ARASHIT S,

(EH-EL2URERE

o PHITITEIRA RAARAL R AL T2 KIB S P RBAIARIER REITAGGEAR . EFRMAF . 27T A A8 %
AL 5 AR EPTRBGATIERARKITAF AT RN 5 5. AWEFHRRL “MEAL” &8 FINRA &
SUTF AT T 89 R EE AR R o AT ITARSE 28 i A 09 BARB AN A B A B /) RIFFH B, L 35R B 8 BT ATk S0 08 N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FBENGIERINTELR, OEBRERGE (OEFAR) RRIEATRINFLENINGIERAFTALRL, 01K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERE, TFE R THRASFA RKIBE b HTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #HFFLZZFIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRHEAH (AL AnEe9aL & = 4R8) st Ak & ey
(ARRTHEA LR FEI00 K%, FATHEAEN LY, £BFTHLENFRES00 HK4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR EREEALRE R ESF
B T LR EHARIH 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

HABIRR: IR, BARN AN, A FiE R RIS RN E) KA

TR : REREFAFRLEZLEN BRFHRRIFEERBEIZFIERA/ RN M EOF LR L

B DI TEARAITS DRI A —I5, 55— F] 5



HUATAI SECURITIES

4-#8 (603919 CH) S, :m E 3NE

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 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)
®,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
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