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SR R
RaMH/ etk

E R
202143 A 218 | TEAR

20 F 84 F0E 1.29 124, BT ® 35.66%

BN 8] 20 FHR, FITIL 46.52 1T, Rl 15.31%; 5233 84 4]
i 1.29 107, By 35.66%, KT RAVLATAA (1.54 12T); LT
BEERFETHRE RO RAVE LT 8] B ARIRAY LK Kol
it 21-23 2 8] EPS 4 %14 0.21/0.25/0.27 T, %44 “3HE” 4.

€A MEEFRLEATR, 2004 BAGH LR E EAIATKFE

8§ T2 ERIFHAEMKZIEH 0, LFFNE AT E TS A Lot gt
RN B RIT R R T %, M AL Afedr B8 38 20H1 12 84 4)7E 2 0.25
L, FHF, HARFEM, AL TEF, Q3/Q4 FASAIAR ¥k
2. 2% 0.37/0.67 e T, Q4 BAIK-FARL 19 A ELFRA], SAVAACT
WEERFAARTF. NAANMEXEZER “BHRA+IE”, ok Hfa
BAE BR AN 8l Al 20 5T LRI KhE Lk, SR 8B
B RANRS, M ThEhar L% RA%RE, 228 2hE0 TR,
B E A FoB L AETRA L,

o L AKEE R SRR WAL A R AR, N3] 20 IR —RY

e XK R R RIAE IR R AR B R & SRR A% T b R A AR
FETLMA AR AE, THE RIS KA., 20 FEW, NE LTI E
A ERAMERG LT ARRRAABGH —BRAY Z, 2208 HXH#TL
7.8 1L, BISHTHELME PHZIREEMN)FHE A RN, EHL
KEGG AR TR AR THA A RZAF AR EO T,

N BREARE, FHRFAFLEEMR

% 2020 FJk, RitwibE4) 590 &4, FA42 400 24, ARZETH
T RBMHHFELFBEOHE K, 1820 FH LT A, »3H
0.56/0.76/0.83 12T, * & #F & 3 M % 1.3%/1.9%/1.8%. 21 4/, &)+ %] 4
LKA IR IAE ahy Fo A K a2 B B M A R R A T M LR B A T @
ha KR, MR L AR E S AN R

oy 8) B £ R ARAT W kI AAL, fHF R PR

BAVR LA 21-23 FA A8 R = b F KRA, ST LRAME KR LK,
it 21-23 F 20k 70.79/75.54/76.43 1o 7t., 13#4#)i4E 2.24/2.63/2.83 12
T (BAT/AYS 29.81%/29.77%/-) o 21 F T b2 ) Wind —& 48 PE #14
H 467X, KT RF Rk, i 10%AE{EE N, Wi 21 5 EPS 4
¥ 51.4X PE, 2t B#MH 10.79 T (AT14 10.56 T) , 44F “3#EH" iF4.

RIeiRT: P £ HBFHBMEMAE R TR HRBRAEHSTAAN.
ZEMMEIRE HA

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 4,035 4,652 7,079 7,554 7,643
+-% (3.12) 15.31 52.17 6.71 1.17
3 BB 8) Al (ARTE ) 201.01 129.32 224.34 262.88 283.37
+-% (19.04) (35.66) 73.48 17.18 7.79
EPS (AR, RATHEHE) 0.19 0.12 0.21 0.25 0.27
ROE (%) 455 2.86 4.69 5.27 5.40
PE (1%) 53.10 82.53 47.58 40.60 37.67
PB (%) 2.33 2.30 2.19 2.11 2.03
EV EBITDA (%) 23.09 31.10 22.27 18.96 16.84

TR oSk dE AT R

B FR(£R):

B AR (AR F) :

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com

LSS &3

B AR (AR T) 10.79
KAEM (AR HE3 A 19 8) 10.02
WAL (ARTET) 10,673
6 MA-FHERZH (ARTEA) 255.47
52 A E (AR T) 8.77-11.59
BVPS (A K ) 4.35

BHARRE

A= 27

AR gast 300 (%)

12
11
10

Mar-20 Jul-20 Nov-20

FA KR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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B&l: 28ELERAFF LR BE2: A& RESH AR LER
(e ) — O (£ ) (%) (fe %) — 3 5 AL (L) (%)
50 1 b Ayoy (5 4) r 20 3.5 1 )3 &% ) Eyoy (& %) r 20
- 15 3.0 A L
40 10
L 10 25 -
L0
30 1 L5 20 -
- (10)
20 | L0 15 -
L (20
L (5) 1.0 - (20)
10 4
- (10) 0.5 - - (30)
0 A . . . . . - (15) 0.0 - . . . . . - (40)
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
FHARR: AANE, EEFL TR R AANE, LEFL
B %3: THA S Wind —R AR
Eav ) FTALML A EPS (21E) BPS (21E) PE (21E) PB (21E)
A BEAR (300127 CH) 54.35 0.53 4.30 31.6 3.91
BB (300224 CH) 103.92 0.25 3.42 50.2 3.70
Tk #+ (600366 CH) 72.21 0.16 4.47 44.8 1.63
4 7y 7k #; (300748 CH) 172.81 0.67 4.02 60.0 9.96
F354E 46.7 3.81

iE: HAEAOEZ 2021.3.19; EPS. BPS #4{z4 T; ZAAFM K & Wind —H M
FAHRR: Wind, &R/

H%&4: wW#=3f PE-Bands B&5: %#=3F PB-Bands
(AR ) A= 3% 30x 40x (AR F) b oA =37 1.7x 2.1x
25 - 55x - == 70x | e====- 85x 15
19 11
13 8
6 4
0 T T T T T 0 T T T T T
Mar18 Sep18 Marl1l9 Sepl19 Mar20 Sep 20 Mar18 Sep18 Mar1l9 Sepl19 Mar20 Sep 20
FA kR Wind, &R FARE: Wind, EAR

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



= 2£(000970 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

il 8 LiDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
RAFE 4,630 5,160 5,711 5,989 6,530  FIMKA 4,035 4,652 7,079 7,554 7,643
b 1,825 1,733 1,743 1,964 2,388  FhmA 3,267 3,973 5,918 6,274 6,345
R 1,180 1,747 2,266 2,414 2,472 BLAAE A 21.94 23.75 40.44 43.94 42.17
X2 E 3 13.92 19.33 23.59 25.96 2417  FLHA 116.24 72.68 17228 17956  176.81
FAAT TR 2 54.60 15.70 21.33 18.18 2179 FEEA 27280 23721 36097 38519  382.05
A 1,423 1,505 1,491 1,427 1,457  MH%A (3.93) 68.55  115.02  146.85  147.43
HAFEAD T~ 13372 13975  166.66  139.75  166.66 %~ MAfidik 4.59 4.20 0.78 3.19 2.72
B3 b g 1,838 1,932 1,954 1,975 1,988  AMAMMEE IS (4.86) 4.47 0.00 0.00 0.00
KA 320.88  317.47  284.84  252.96 23435 #FHIE 9.35  (10.18) (6.50) (2.44) 6.16
FEisy 1,090 1,084 1,153 1,208 1,245  ZFAlH 33229  216.98 36270 42152  450.05
T 13945  134.82 13051 12620  121.89  FksbKA 0.71 2.94 0.00 0.00 0.00
AR~ 277.90 39597 38525  388.13  386.44  Hdshih 0.50 7.42 3.40 0.00 0.00
= 6,467 7,092 7,665 7,964 8,517  AIMER 33250 21251  359.29 42152  450.05
K 1,022 1,525 1,836 1,894 2,196 Fif3AL 87.35 55.81 89.82 10538 11251
B 311.86 33572 31311 51975  479.06  ##H 24515  156.70  269.47  316.14  337.54
JEAT IR 3K 418.86 932.99 831.78 1,084 1,223 JHEHBRAME 44.14 27.38 45.13 53.26 54.17
HAeE A Bk 290.86  256.40  691.01  289.99 49337  J3BAE & 441 201.01  129.32 22434  262.88  283.37
ks A B 61.27 89.12 81.63 74.13 66.49  EBITDA 434.00 327.90 45853 540.18  583.42
K Ik 0.00 38.50 31.02 23.52 15.88 EPS (AKF, %K) 0.19 0.12 0.21 0.25 0.27
H AR R 61.27 50.61 50.61 50.61 50.61
Rkt 1,083 1,614 1,918 1,968 2262 EEMFIE
R T E 809.83  839.48  884.61  937.87  992.04 AHHFEK (%) 2019 2020 2021E 2022E 2023E
A 1,065 1,065 1,065 1,065 1,065  ARKEES
K AR 43191  431.91 43191 43191 43191  FREA (3.12) 15.31 52.17 6.71 1.17
8 AR 3,062 3,138 3,326 3,548 3,784  FLAlE (17.01)  (34.70) 67.15 16.22 6.77
)3 B B B R R 4,575 4,639 4,863 5,059 5263 V3N 3441 (19.04)  (35.66) 73.48 17.18 7.79
Rk RS 6,467 7,092 7,665 7,964 8,517  FKARA (%)

EXES 19.03 14.60 16.40 16.95 16.98
AERT R R IES 6.08 3.37 3.81 4.18 4.42
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 4.55 2.86 4.69 5.27 5.40
BEEH AL 529.15 15561  286.72 38751  847.81 ROIC 8.67 5.09 8.26 9.22 10.61
A 24515  156.70  269.47  316.14 33754  f&fkfkH
718 e A 117.41 125.34 110.76 126.67 14261 7~ AtE (%) 16.74 22.76 25.02 24.71 26.56
%55 A (3.93) 68.55 115.02 146.85 14743 % AfieE (%) (27.07)  (23.92)  (23.36) (22.77)  (29.37)
#FMK (9.35) 10.18 6.50 2.44 (6.16)  HEFE 453 3.38 3.11 3.16 2.97
FEFEE 159.38  (146.23) (212.12) (205.31) 22580 AFLE 3.03 2.33 2.24 2.36 2.26
HAezE N e 20.48  (58.92) (2.91) 0.71 0.58  FiEfH
BEEHRE 398.38 (258.82) (139.55) (150.93) (149.43) &%= A4E 0.63 0.69 0.96 0.97 0.93
TALH 239.97 251.15 165.09 179.65 173.62  SAMIRFK A HF 3.46 3.18 3.53 3.23 3.13
KIBF 609.00 (8.35) 32.64 31.87 18.62  BATIKHKJE 4 E 7.58 5.88 6.71 6.55 5.50
ESUR SN 29.35 0.68 (7.09) (3.15) 558 &R (ART)
HFxEHAE (116.17) (4.49) (137.35) (214.47) (231.10)  HAulk & (FRATHEE) 0.19 0.12 0.21 0.25 0.27
FEEirE 20.11 23.85  (22.61)  206.63  (40.68) ANk FILAA(RATIEE) 0.50 0.15 0.27 0.36 0.80
KA 0.00 38.50 (7.48) (7.50) (7.64)  HNLA T /= (RATHETE) 4.29 4.35 4.57 4.75 4.94
B AL o 0.00 0.00 0.00 0.00 0.00 k&
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (4%) 53.10 82.53 47.58 40.60 37.67
HA% T A (136.28)  (66.85) (107.26) (413.61) (182.78) PB (%) 2.33 2.30 219 2.11 2.03
G 38 o 802.61 (139.74) 9.82 2211  467.27  EV EBITDA (%) 23.09 31.10 22.27 18.96 16.84
i ) SEPA DA
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

2H7 I 7 9
AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
F TR R A SR BT R AL 69 ELAR A U AT R R 6 & L B4 SR A BRIk B AR AT R

— 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 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.

(EH-EL2RERE

o AR Z K KA BARF A Rt RIR L TR B AR IE R R KIT AWM SZBAR . TERME . 2ATIF A4 XA
+ 5 KRS TR BAIIRIE R R KATAF AT £ M S A 5. ARE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNS LT N f/RELBEET NS, RIXARKHESAA FRXKEHNXNQEF HERYEERIERTR
FrBENG M IERIFTALL, OERERGHR (LEMAER) RRIEAFTIHBELENGIERANTEATL, 0460
ZRMmH (LFEFTER),

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFEA AL FATIRE
EATIER (BRAEATARER) kT, FTRANETEERRIFZIER (RLT). A, BAHFLZZRETH
BREAZFR,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRHEAH (AL AnEe9aL & = 4R8) st Ak & ey
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENFRES00 H5), 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 RS RN E) KA

TR : REREFAFRLEZLEN BRFHRRIFEERBEIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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% #Z 37000970 CH) w o~ ﬁa ERIEH

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



