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.' .' HUATAI SECURITIES

EFHR N BT
2021 #3 A 218 | TEAH R/ B ERA

BT (FAHHH 4R — AR B SRR BN, £H “HE” FR
ITE2ATF3A20 B0, NIERLEREES, REFEAFLLEET

(R A AT AL R —ARAL TR B AR R ). P, T2 MR H 102 12
HF 780 775 PDH, 80 Zob T ¥, 12 Hob# R _BERBELEE, HFH
AM— R BRBEIAHHRE: REPEATEDALALEE. ALRK
EEWEiAEE, —HEILF~ 3000 vhty AL EN, —HERES
11000 w09 ik .3 B R AL E % #6. T B i+ %) 2021 4 11 A 77 FF L%, 2024
46 J AT E BT HAVFIT N 8] 2020-2022 F EPS 4 414 1.35/2.39/3.57
T, e “HET TR,

hoi i H AR B, EdfeR A b i B AR

sE) BRT#A 90 ok PDH ¥ &, K B %7 6 F+HHL 2] 170 7 ob = 58,
HA#—FATF NS RKZH, Flit PDH R B & Ze9 A4, » 8@ 5k
= B AR T XBEAITA AR, A AN FHRRT A E K& P Ak
st . oINS B AL 80 b T FEL YT FIAE £ = 7 M BR B5 09 R A,
H—F ik C3 &kt —IRAL, AR H kSR,

ERESERE, LT AF 2R %

AN B 278 F e sk e w A, B R NIFR, 2021 53 A 20 HEZR MK A
HiBR . AMER T B3R A1 A4 11000, 17800 7T/wh, 4 #1vAhk 5 % ik
42.9%/56.1%. BAVAALLKE XL AKFT, A8 Fomx A 2RED,

UHAEB—RAE R AR, —HRAEEHEER
N8 TF 2020 F 7 AAERE RN 30 LA TR IEXER B RFIES

B FE(£R):

B AR# (AR F)
A5 R JEITH

SAC No. S0570519040002  zhuangtingzhou@htsc.com

+86-10-56793939

FER T #)
SAC No. S0570520070001 chenli2832@htsc.com
SFC No. BMV473 +86-755-82766183

yuzhihao@htsc.com
+86-755-23612904

BEA
SAC No. S0570119090045

A X ¥
B ARt (AR T) 43.02
KAEM (AR HE3 A 19 8) 37.85
L (ARTET) 46,503
6AATFHBREH (ARTEF) 409.85
52 AHAs A (AR T) 12.80-48.46
BVPS (A K ) 8.09
Bp AR B
T2 ak
AR st iR300 (%)

49

40

31

21

AL, 2020 £ 4 ANANERAAKENBRARFLETAAL By Wl wovzo werar
ZALRE, AARTE 5.2 LB TEE~ LRk, kit ks>
135 7w PE, 219 %k EOE 4= 26 %ob ACN A ¥ EM B ik, #£g8 770 wnd
A, —HR B OB BA, FE 3 ARG Fs; BB A4
W ey L T AR G2, AMIHET 2022H1 32 &
B HET R
KN4+ 3) 2020-2022 5F EPS 441 %4 1.35/2.39/3.57 L&y FAM|, L4
P B AEAEK-F (2021 5 Wind — & #-F 35 15 42 PE), # )23 C2
B, RKEER, 4T3 2021 F 18 1% PE, 4T B ir# 43.02 ©
(AT18 52.58 L), #HH “HEH” T4,
Re4e7R: AT B 8= 3R RETMRIE, R A K b5 20 A% .
BZEMMBARGHE
2IEE 2018 2019 2020E 2021E 2022E
BN (ARTEF) 10,029 10,779 10,773 23,705 31,560
+-% 22.49 7.47 (0.05) 120.04 33.14
2B BN 84 A (AR T E ) 940.63 1,273 1,655 2,934 4,371
+-% (0.19) 35.31 30.05 77.26 48.97
EPS (AR, RTHEH) 0.77 1.04 1.35 2.39 3.57
ROE (%) 11.62 13.69 12.34 17.68 20.85
PE (1%) 49.31 36.45 28.03 15.81 10.61
PB () 5.77 5.02 3.41 2.80 2.22
EV EBITDA (4#) 27.15 20.31 21.21 12.03 9.23
FAbRR: N8 AL, AR LAN
BT Y For I 5B IXR I R IR —3 5, 75 F b —A S i, 1
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Bil: THANEEHER

R A WAL EPS (L) PE (%)
i PN B (er)  2021E 2022E 2021E 2022E  BPS (&) PB (%)
AL IR 002221 CH 192 1.02 1.41 11 8 6.1 1.9
RS 600309 CH 3618 5.66 6.42 20 18 155 7.4
e B 600346 CH 2385 2.23 2.54 15 13 6.2 55
3 15 13 4.9

Zix: ML 3 A 19 BALEM, PTA N5 BPS AR ERMIM-LSL; PrA S EPS ¥k A Wind —&
FH R B: Wind, &%

B#%2: I Z&4% PE-Bands B#%3: ZZ&H& PB-Bands
(AR ) T2l 5x 10x (AR ) IE2ak 1.3x 2.5x
60 - 15x - == 20X =—e=e-- 25x 60 - 3.6x - == 48X W ====- 6.0x
45 45
30 30
15 15
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep 20 Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20
FARR: Wind, &5 R% FA R R Wind, # 5T

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

gl ¢ 8 LiDF3
Lt EE (ARFER) 2018 2019  2020E  2021E  2022E &#HEK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 6,802 5,458 7151 15074 17,096  FdkA 10,029 10,779 10,773 23,705 31,560
b 3,125 3,276 3,302 7,245 9,655  FlmA 7,955 7,965 7,784 17,747 22,562
R 44331  325.60  290.00 1,239 74315  FLAHALAMA 39.25 57.34 32.32 71.12 94.68
X2 E 3 8.54 11.95 14.15 39.41 3125  FLRHA 24930  268.73  263.94  599.74  770.06
FAAT TR 2 183.07  160.69  148.69 55527  382.06  FIZi A 26410  306.11  603.30 1,327 1,767
HH 553.97  903.02  488.83 2,666 1372 MH%A 76.32 14542  (14.43) 208.36  281.36
HAFEAD T~ 2,488  780.77 2,907 3,329 4913 FABIABK (12.80)  (78.90)  (20.00)  (10.00) 0.00
kRS I~ 6,936 12,468 25303 30,758 43253 A AMMAEHIKE 8.61 (9.02) 40.00 50.00 50.00
KA 510.74 1,413 1,413 1,413 1,413 #EAKE 35.86  (34.35) 30.00 30.00 0.00
B R %A 3,281 4,072 14,756 21,738 32,006  &LAHE 1,051 1,447 1,906 3,347 5,188
T 41178 84049  822.12  803.76 78540  FkIMKA 0.90 10.17 11.00 30.00 30.00
AR~ 2,733 6,142 8,312 6,803 9,049  BWIM L 5.67 5.03 17.00 5.00 15.00
= 13,739 17,926 32,454 45831 60,349  AUHEHR 1,046 1,452 1,900 3,372 5,203
s 5,638 7,874 17,933 28,458 38,649  Fiift 110.35  184.44 21468 43840 83252
Rl 3,588 5265 16,422 21,116 34,759  ##id 935.39 1,267 1,685 2,934 4,371
B A IR 1,338 1,647  586.30 4,769 2,145  SHMEABE (5.23) (5.48) 30.00 0.00 0.00
HAeE A Bk 711.60  961.98  924.37 2,573 1,746 3B E) 4 AHE 940.63 1,273 1,655 2,934 4,371
ks A B 53.29  794.23 861.30  779.97 734.92  EBITDA 1,727 2,418 2,858 5,100 7,859
KA# % 0.00 549.50 848.95 767.61 72257  EPS (AR T, X£K) 0.77 1.04 1.35 2.39 3.57
H AR R 53.29  244.73 12.35 12.35 12.35
R4 5,691 8,668 18794 29,238 39,384 I EWMEILE
DE 3538 7.89 14.69 44.69 44.69 4469 2HEE (%) 2018 2019 2020E 2021E 2022E
A 1,066 1,066 1,226 1,226 1226 RKEED
K AR 4,174 4,167 6,916 6,916 6,916  FadA 22.49 7.47 (0.05)  120.04 33.14
8 AR 2,797 3,974 5,659 8593 12,963  #F Al 0.73 37.70 31.75 75.63 55.00
)3 B B B R R 8,040 9,243 13,615 16,549 20,920 V3 BAN 441 (0.19) 35.31 30.05 77.26 48.97
Rk RS 13,739 17,926 32,454 45831 60,349 ALY (%)

ERIES 20.69 26.11 27.74 25.13 28.51
AERT R R IES 9.33 11.76 15.64 12.38 13.85
2HERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 11.62 13.69 12.34 17.68 20.85
BEEH AL 751.97 1,352 (285.62) 6,827 4,493  ROIC 13.49 16.18 5.95 9.17 8.95
A 935.39 1,267 1,685 2,934 4371 ki
718 e A 542.98 668.25 1,094 1,946 3,005 G AmE (%) 41.42 48.36 57.91 63.79 65.26
%55 A 76.32 14542  (14.43) 208.36 28136 % fifirE (%) 6.42 30.05 104.00 89.84 124.72
BABMK (35.86) 34.35  (30.00)  (30.00) 0.00 EHE 1.21 0.69 0.40 0.53 0.44
TERLLH (758.17) (846.34)  (3,035) 1,819  (3,115) AshkE 0.99 0.47 0.34 0.40 0.38
FzE L (8.70) 83.50 14.00  (50.00) (50.00)  FiEfkH
BRENALE (1,498) (3,529) (13,870)  (7,320) (15,450) EFKEAHE 0.84 0.68 0.43 0.61 0.59
KA 1,167 2,556 14,994 7,400 15500  mAIkHA % E 24.94 28.04 35.00 31.00 31.84
KIBF (438.83)  (1,045) 0.00 0.00 0.00 AT E 8.18 5.34 6.97 6.63 6.53
RS S 108.04 71.79 1,125 80.00 50.00 EHFmRE#E ARTF)
EKEHAE 2,035 1,562 3,024 (256.97) (276.43) ARk (R ATHE) 0.77 1.04 1.35 2.39 3.57
[SEUT N 1,870 1,677 11,157 4,693 13,643 AR EALA(KITIEE) 0.61 1.10 (0.23) 5.57 3.67
KA 0.00 549.50 299.45  (81.33) (45.05)  HMA T (RATHEE) 6.56 7.54 11.11 13.50 17.07
3B AL IE Ao 1.90 0.10  159.82 0.00 0.00  fHfitbE
A NRIG Ao 18.98 (7.13) 2,749 0.00 0.00  PE (4%) 49.31 36.45 28.03 15.81 10.61
HHEF AL 144.44 (657.43) (11,342)  (4,869) (13,875) PB (1) 5.77 5.02 3.41 2.80 2.22
G 38 o 1,305 (565.49) (11,131) (749.92) (11,234) EV EBITDA () 27.15 20.31 21.21 12.03 9.23

i ) SEPA DA

AF 52 M
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I

2T B B
AA, BT, TRE, 22IiE80 AIREPT & K 9L S /B AR B e T AT T ST ARG IE A R B AT AAAZT L, HudiE,
JE B AR I TR AR P3R4 09 BARIZ U AT A R 00 & L B 4 S0 ) 32 B 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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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% 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
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.

(EH-EL2URERE

o DHMUITEITM ., TRH AARA K AEH RI2ERKIME TR BAARGIEARKITANGBAR . EERME . 2T
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
XL T OMIFO R R o WATITARIE S B R 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 3 T 447 Lk §-490k
No

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

BHr: FUHIT LA 2 HARARL
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F 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, A8 FiE R RS RN E) KA

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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HUATAI SECURITIES

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]
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