IERA AR

\ J- k4 #t(688186 CH)

RIR R, AN KE

IR B
R MR/ Rk

E R
202143 228 | PEAR

EIR KRR, 20 a4 AR kg 22.4%

3 A 19 B &M 20 FF4R, &F KRB I 18.1 1 (yoy+14.0%), )3 &
HA) 17127 (YOY+22.4%, AT &AL 2.0 1CT) . Q4 FHE I 4.9
fe . (yoy+32.6%, og-4.0%), V2% 4 4] 0.34 1z (yoy-29.9%),
q0Q-31.2%) . /A 5] RIR e R iR#, 20 FH LR eEH4 =, 7338 10
77 b R F R AT 21Q1 ALK A &, R FBHKEE 20 Hok T RE
5 9k, 8] 20 St 48%, AT A F 1.6% (3.19 dX M) . Tt A 5] 21-22
F EPS % 2.03/3.34 T, 3|\ 235 EPS # 3.66 T, 44 “W&F" 4,

HEREHES T, REERHREE 20 Hob >

BN E) IR, 20 0 8] 2 S 2 L 42 19.81.18.97 7wk (yoy-1.9%. -7.0%) ,
Flsb T2 2R N8 2F AL REM, ML B RIEHELF SR
AE AL 42.1%), yoy+25.2pct), AR, K EAN4EE B LIS 24%.
62%, A& BEHARIAEAE B L3 132%. % 4, &) RIRE R Rk, %
NGB, KAV A — I E T 20Q2 KA £, 20 FAE R RSt 5,
CEAEFR, PTEATEAERAF XA I AH LT OMEXFR, LR
KA R BEN 0 TR B A 21Q1 FFHME% KA F, FEF BN K LE
20 77 vk K I FUR WL 55 4 B B 4 e T 6

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BFEIRE (£H): ¥

B AR (AR ) :

R R SREE

SAC No. S0570518050004
SFC No. BPN270

giuhanxuan@htsc.com

k- K

gongrunhua@htsc.com

BEAA
SAC No. S0570119090058
SFC No. BQQ813

A XK

BARf (AR ) 35.53
HAEM (AR HE3 A 19 1) 31.00
L (AR ET) 5,109
6 /N AFH A A (ARTET) 50.59
52 BMAEEE (AR ) 25.70-50.03
BVPS (AR ) 10.61
B AR

iz
AR®) . C jast 300 (%)
51 15

45 8
38 1

20 F LAV RFL LT, RAEFLE - ©
20 N 3] 4K £.4) & 23.6% (yoy+1.9pct), H P4, # ELME LT iF, » 3
R B AT, 20 3 B R £ A 12.1% (yoy-0.2pct), H+F Mar-20 Jul20 Nov-20  Mar-21
AR E RIH R W S % R E > A A 25%3.3%/4.1%/22%

( yoy-0.5pct/+0.2pct/+0.7pct/-0.6pct ) , #F X % A Bl w3 m g % W

(yoy+39%), T &R #¥ 9 NAEFME; 20 FHEFAFE 9.6%

(yoy+0.65pct). 20Q4 44 £#]% 22.3% (yoy-0.4pct. qog-0.6pct); %

A% 14.8% (yoy+0.4pct. qog+2.5pct); 454 % #1% 7.0% (yoy-6.2pct.
qog-2.8pct), FlMiai KB L ChE (B HBUFA) THhES.

BIRE KR, % “HERF” PR
BREME | B P e TR E R AR KR ZH AR, NS RO E LR RE, &
AR BCE R B 44 B 21Q1 44X A, AN KK K. £IEH
AT B, & LR A T AR, it 21-22 4 EPS A
2.03/3.34 ~. (#7414 1.90/2.13 L), 3l A\ 23 5 EPS % 3.66 . 7 b/ 3]
Wind —& ## PE (21E) % 15.47 4%, # &N &) Z Ry k), 458
21 % 17.54& PE, B#=:# 35.53 T (AT14 41.80 L), 44 “3HH" P4,
IR T ENEFARAM; R B AL 3 BT R A
ZE MM ARG A
2IEE 2019 2020 2021E 2022E 2023E
g (AR T A7) 1,588 1,810 3,196 5,041 5,483
+/-% 5.36 13.98 76.55 57.71 8.78

2B BN 84 A (AR T E ) 141.51 173.16 334.68 550.87 602.44
+-% 5.30 22.37 93.28 64.60 9.36
EPS (AR, RATHEH) 0.86 1.05 2.03 3.34 3.66
ROE (%) 13.91 9.91 17.38 23.93 22.62
PE (4%) 36.10 29.50 15.26 9.27 8.48
PB (&) 5.02 2.92 2.55 2.08 1.77
EV EBITDA (&) 19.65 17.21 11.08 7.80 6.67

TR AN R RN

BT Dot AR AATITE DRI —F 5, 34 F—A 3 1
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B A M 5 AR

Bxl: »N8x&*FAKMER (2021.3.19)

¥ix: Fe 2018 2019 2020 2021E 2022E 2023E
B o S AR 17.76 15.34 13.08 11.12 9.45 9.45
& S AL B4R 3.39 2.58 0.27 0.27 0.27 0.27
Wb e 0.07 0.11 0.15 0.33 0.44 0.52
MR 0.25 0.19 0.14 0.14 0.14 0.14
R % 4 0.47 0.60 0.58 0.58 0.58 0.58
o F AUARET A 0.90 1.38 3.44 3.96 4.16 4.16
R 2.14 9.00 20.00 20.00

ShEK, W EIER R~ ERIR

B&2: »N&x%~FikMK (2020.10.19)

$45: Fob 2018 2019 2020E 2021E 2022E 2023E
% o i AR 14.41 17.76 15.34 15.34 13.80 12.42
# 5 i A 4N 2.20 3.39 2.58 1.29 1.03 0.82
#Hrkb s 0.01 0.07 0.11 0.14 0.32 0.43
H A R 0.16 0.25 0.19 0.20 0.21 0.21
R 0.34 0.47 0.60 0.60 0.60 0.60
B AR 1.36 0.90 1.38 2.75 2.75 2.75
X 2.00 8.00 10.00

TR KRR N ANE, BRI

B£3: N8 FBMH#ARMBE (2021.3.19)

B3 A/vk 2018 2019 2020 2021E 2022E 2023E
& 5 A H AR 6,219 6,200 7,017 7,228 7,372 7,520
& SR A B4R 8,848 9,321 10,914 11,241 11,466 11,696
Hikb e 40,018 43,356 30,037 30,938 31,557 32,188
HAY R4 13,111 24,765 31,490 32,435 32,435 33,084
R, E 4 15,423 14,862 15,239 15,239 15,239 15,239
A AR 10,223 10,849 10,224 10,224 10,224 10,224
X 13,564 13,564 13,564 13,564
E: AR 20 F9 BE479 %I EAMAAF 21 FHIELARNE HRART, N~ ethbii, sohaL@mn

;R AE AR

B NN,

5, FAE 8 AR A

B&4: A8 RMREITKMBE (2020.10.19)

#45: Alek, 2018 2019 2020E 2021E 2022E 2023E
% S R R 5,171 6,219 6,200 5,890 5,596 5,316
#h S AR BN 8,674 8,848 9,321 8,855 8,412 7,992
Wb e 43,331 40,018 43,356 43,356 44,656 45,549
A RS AR 15,385 13,111 24,765 24,765 25,508 25,508
R £ 4 13,574 15,423 14,862 14,119 14,119 14,119
H B HUAR A 8,600 10,223 10,849 9,764 9,569 9,569
R 14,000 12,000 11,000

Er RFMAERAREE I, A, SN S AR A

KR ANENE, ERFR

B&5: T ER

EHFRD EHF B A& PE (2021E)
000708 CH 43 A 19.02
002318 CH K 45 17.07
603878 CH Kt o 10.30
TN 8] ¥ 48 15.47

e

: 2021 4 3 A 19 H #% 4
#Hk R : Wind. Bloomberg, %

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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B%6: ) K## PE-Bands B%£7: ) K4 PB-Bands
(AR ) J KA 20x 30x (AR ) J KA 2.5x 4.2x
80 40x -—==:50  ====. 60x 120 - 5.9x - == 76X W === 9.3x
60 {4  pme—-- 90 FTTTTTT T TTTTTTTTTTT

40 A

204

0 T

Feb 20 Apr

20 Jun20 Aug20 Oct20 Dec 20 Feb?21

60 - ___:.__’— —
30 &;ﬁw e At ife WP

0 T T T T T T
Feb20 Apr20 Jun20 Aug20 Oct20 Dec20 Feb21

FHRKR: Wind, FHZF%

KA R R Wind, SRR

BT WA ISR PHTIF H]E IR 89— %,

7 Fosts—A2 i
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il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 1,542 2,217 2,007 2,281 2275  FKA 1,588 1,810 3,196 5,041 5,483
b 17422 44931  319.61  504.05 54831 FikKA 1,243 1,383 2,540 4,035 4,347
R 248.08 39057  343.07 35890  353.62  FALALAMAe 10.32 12.95 21.88 34.73 37.94
X2 E 3 6.81 20.52 27.73 48.36 3441  FLHA 48.72 45.82 46.81 44.69 44.87
FAAT TR 2 14.08 33.57 38.14 76.97 5029 EFEFA 49.52 59.47 62.38 65.47 66.88
A 714.87 92041 85190 87473  867.12 M5 %A 43.92 30.41 41.92 71.45 97.32
HAFEAD T~ 383.61  402.68 42624 41838  421.00 K EARMABK 0.00 0.00 0.00 0.00 0.00
B3 b g 916.13 1,930 2,604 4,077 4,430 AAMMETHKE (9.76) (0.36) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 16.37 (1.03) 0.00 0.00 0.00
FEisy 568.73  985.09 1,065 2,126 2,637  ELAH 169.97  206.24  416.65  713.44  814.02
T 100.81  173.29 24352  287.00  300.04  FkIKA 2.09 17.56 9.71 11.05 11.69
AR~ 24659  771.92 1,296 1,664 1,493  Fdshi 4.21 23.56 14.14 15.63 16.45
# 28 H 2,458 4,147 4,611 6,359 6,705  FIiAEIR 167.84 200.24 41222 708.87  809.26
K 1,425 1,608 1,960 3,363 3,343 AL 26.33 27.08 61.83  106.33  121.39
B 696.06  365.10  582.67 1,817 1,927  #AlH 14151 17316  350.38  602.54  687.87
JEAT IR 3K 660.20 750.29 720.26 730.27 726.94  VESEEME 0.00 0.00 15.70 51.67 85.43
HAeE A Bk 68.68  492.34  657.20 81520  689.28 3B E/ 344 14151 17316  334.68  550.87  602.44
ks A B 1573 791.71 634.91 478.11 32130 EBITDA 286.78  339.09  557.73 913.32 1,067
KA# % 0.00 784.02 627.22 470.41 31361 EPS (AR T, £ XK) 0.86 1.05 2.03 3.34 3.66
H AR R 15.73 7.69 7.69 7.69 7.69
X ¥a8 1,441 2,399 2,595 3,841 3664 EEMFILE
PR3 %3 €1 0.00 0.00 15.70 67.37 152.80 &#HFR (%) 2019 2020 2021E 2022E 2023E
A 123.00  164.80  164.80  164.80  164.80 A K#kFH
K AR 621.28 1,219 1,219 1,219 1219 FRHA 5.36 13.98 76.55 57.71 8.78
8 AR 249.76 34052  585.79 1,008 1,489  FaAliE 1.00 21.34  102.02 71.23 14.10
)3 B B B R R 1,017 1,748 2,000 2,451 2,888 VAN S A1 5.30 22.37 93.28 64.60 9.36
Rtk PR RS 2,458 4,147 4,611 6,359 6,705  FKARS (%)

ERIES 21.72 23.60 20.53 19.95 20.72
AEATR IS 8.91 9.57 10.96 11.95 12.55
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 13.91 9.91 17.38 23.93 22.62
BEEH AL (23.85) (162.81) 569.28  877.83  859.65 ROIC 11.20 8.56 12.87 15.31 16.47
A 14151 17316  350.38  602.54  687.87 itk
718 e A 85.89 96.97 99.23 126.11 152.82 /= AtiE (%) 58.62 57.86 56.28 60.40 54.65
%55 A 43.92 39.41 41.92 71.45 97.32 A afikE (%) 51.89 4153 52.29 77.33 61.03
#FMK (16.37) 1.03 0.00 0.00 0.00 EHE 1.08 1.38 1.02 0.68 0.68
FEFEE (285.05)  (492.34) 77.72 77.74  (78.37)  AALE 0.52 0.69 0.49 0.35 0.36
iz E s 6.27 18.97 0.03 (0.01) 0.00 #iEfkAH
BEEHRE (89.93) (769.65) (773.20)  (1,599) (505.47)  B#KEAHE 0.63 0.55 0.73 0.92 0.84
TALH 108.05 771.88 773.20 1,599 505.47 kIR JE 4 F 2.74 3.02 5.13 8.19 8.87
KK 0.00 0.00 0.00 0.00 0.00  ATIKIKEHF 1.72 1.80 1.77 177 1.77
RS S 18.12 2.24 0.00 0.00 0.00 HRHEHF (ARF)
EkEHAL (25.69) 1,038 (143.34) (328.66) (419.38)  AMCMH(RATIEE) 0.86 1.05 2.03 3.34 3.66
FEEirE (21.91) (330.96)  217.57 1,234 109.46  HRZF L KR IHF) (0.14) (0.99) 3.45 5.33 5.22
KA 0.00 784.02 (156.80) (156.80) (156.80)  HALA4 T F (R ATHEE) 6.17 10.61 12.14 14.87 17.52
B AL o 0.00 41.80 0.00 0.00 0.00 fH{Er#E
P ANARYE Jo 0.00  597.74 0.00 0.00 0.00  PE (4%) 36.10 29.50 15.26 9.27 8.48
HA% T A (3.78)  (54.31) (204.11)  (1,406) (372.04) PB () 5.02 2.92 255 2.08 1.77
A 3G o 3R (138.95)  106.86 (347.26)  (1,050)  (65.21) EV EBITDA (%) 19.65 17.21 11.08 7.80 6.67
TARIR: A AE RN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

DHIT
AN, BEmE, #IEPARE PTR A SOEF MR R T AT ATE IER R AAT A ADAAT L RAE, AERK
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% 5
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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 DHITITERHE AARAD KA LI 124 RIR S PR B AIARIER REITAGGEAR . EFRMAF . 27T A A8 %
AL 5 AR EPTRBGATIERARKITAF AT RN 5 5. AWEFHRRL “MEAL” &8 FINRA &
SUTF 9 #IT 89 KR R o AT VTARIE S F 4 5 09 BARUK N Ao B AV RS /) FRAFF B, QFER 8 N 8 FA4RAT Ik £ 8904 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) Kk, FTRAFTEEIRFZIER (REZT). B, HTHLZERE 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

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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J* % ## (688186 CH) S W, :m E N

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% 7
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