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20 )3 F % A)+28%, F4F 21 F & A

SR EE
Al A H/ Ak

E R
202143 228 | PEAR

20 2 &4 ARl L3 28.3%, 21 FRUELMIF

3 A 198, »na XM 2020 F#h, 2FFRAEIK14.31CT (yoy+7.4%)
)3 &% A 2.3 10T (yoy+28.3%) . £ ¥, Q4 5= A E Ik 4.2 12 T (yoy+32.0%,
goq+2.7%) , &% 4 0.23 ¢ (yoy+318.1%, og-72.0%) , V=F&4
AR TITR $ 2 2 B R AR +41%, BAVINA 21 S5 540 F 4 % R4,
T AU LT, NS RETHE. NE] 20 FHaE 258%, H A 14 F
AR B R, B8R 1.3%, AT 3] 21-22 F EPS 4 %14 0.93/1.24
T, F3IN23FEPS # 1.32 T, 4h¥ “HWHE” B4,

20 4 Hbr LA E % 34%, RS 9.2pct

OO feRE S

.' .' HUATAI SECURITIES

p ‘ : ‘i-
BErg (4H5):
B AR (AR F) :

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

B ARt (AR T) 8.87
&M (ART RE3 A 19 1) 7.78
T (ARTET) 4,632

BN G AR, 20 S A sk H L B3 A 121 7k (yoy-4.1%. -5.3%) gz%’;}{;f;f;‘ffi%f’““”” ndil

R THRERRTAELET RAT LHBLFRCE, ENREDEAL  pyps ) R,

BB B B A 860 ivk (yoy+11.3%) , FE#EH PB &4

FlHik 12.7%, KA —2; M A 567 ik (yoy-2.3%, 20 FHEHRAFE  ppram

W AR R AT, SR 19 F P AR s, TR , R ]

MG, SRS AR E S X RIT R AR 241 208 Tk sy etk o
(yoy+52.6%) , £41% 34.0% (yoy+9.2pct) . 10 o 11

9 6

20 5 en 4k 258%, HH 4AFUARERL 4 . L

20 SN B4R 40 F 28.3% (yoy+4.1%) , L HA4EE 1S I2I5F KM 4% A 5 @

S A B LT 5-87.0%. +27.9%. +5.6%. -53.3%, HF4HE % FeikiEiy

%ETH O BT R+14%: % A %% 10.9% (yoy+l.4pct) , Rt N0 w20 Nevzo  waray)

TEZRERHFRNPARFN LTRSS, 48440 % 16.2% (yoy+2.7pct) o«  ——

590, HBx AR, 20 FN A BAAL R KL AR 1 T, A H Lk 25.8%, W

ML 8% 1.3% (3.19 BALE&M ) , A A 14 FUARBARN 4,

MRS R, fH EET PR

FRE (BF L7, AFRARZHMHM) (20.11.16) , &AKH 21 F

A EE LR, ARG, B EAE (2021-007) , A HxLE

TR, FAENEBH LIEIEE, NEARFT A F R AR, KRILE

AT MAEAEL, Tt 8 21-22 % EPS % 0.93/1.24 ;T (#T44 0.40/0.40

), BIN23 4 EPS 4 1.32 T. TN 21 4% PB 4 2.74 4 (Wind &

Bloomberg —Z& 1) , A SR A KF L B4 L~y ks, 45

/3] 214 1.6 45 PB, BPS (21E) # 5.54 ., B47fh 8.87 L (#T{4 8.25

), FHF EHT PR

R eR7T: BNBEFIRAI; 4o AL TAAL,

ZERAMN AR B

2K 2019 2020 2021E 2022E 2023E

ZAN (ARFEF) 1,336 1,435 1,889 2,144 2,200

+/-% 28.30 7.41 31.62 13.51 2.64

2B BN 84 A (AR T E ) 179.63 230.45 550.79 736.21 784.45

+/-% 78.78 28.29 139.01 33.66 6.55

EPS (AR, RATHEHE) 0.30 0.39 0.93 1.24 1.32

ROE (%) 6.98 8.23 16.72 19.04 17.70

PE (4&) 25.79 20.10 8.41 6.29 5.90

PB (1&) 1.80 1.65 1.40 1.20 1.04

EV EBITDA (%) 17.02 12.84 4.68 3.01 2.24

TR Aa A, RN

BT W R BRI W R G— 37, 8 Fse—AE T 5 1
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B A5 AR

BAL: & XERRBIRAE L

2018A 2019A 2020A 2021E 2022E 2023E
EEXAMBE (2021.3.19, FHwk)
e 120 126 121 120 120 120
HAF 25.01 19.78 24.57 25 25 25
A A 0.09 0.09 0.11 0.11 0.11 0.11
EE I AMIE (2020.8.22, Fok)
e 120 126 126 126 126 -
HAF 25.01 19.78 22 21 21 -
HEHRY 0.09 0.09 0.09 0.09 0.09 -
Mr& Aok Bk (2021.3.19, T/wk)
ot by 635 772 860 1,160 1,334 1,374
HAF 487 979 1000 1,350 1,552 1,599
HEHRY 45612 43874 44714 58,129 52,316 51,269
WA AL (2020.8.22, FL/wk)
AR 635 772 842 832 827 -
8 b 487 979 1,049 1,039 1,034 -
FEHR 45612 43874 44,423 44,636 44,311 -
RKAGIR £ B0 H 545
(2021.3.19)
BN (BT L) 1041 1336 1435 1889 2144 2200
Ja A% F (BF L) 100 180 230 551 736 784
KB EAE (%) 22.69% 26.10% 34.04% 46.62% 52.05% 52.98%
HESFE (%) 9.60% 13.54% 16.19% 29.39% 34.61% 35.93%
RKAGIR £ B0 F 545
(2020.8.22)
BN (BF L) 1041 1336 1413 1406 1401 -
Ja A4 F (BF L) 100 180 229 237 238 -
KB EFE (%) 22.69% 26.10% 33.24% 34.19% 33.94% -
HESFE (%) 9.60% 13.54% 16.19% 16.85% 16.98% -
E: LARIEA 8] 20 5 F b 3 3 Mo 20 BB 21 R GREE R A B ARRARIET K, ST MK LA R,

W SR Kb oA 5

. = 2
FEEANEI A S

B&2: TrA/KER

EHFRD EHF AR PB (2021E)
000923 CH AR R 1.62
RION 745 2.99
BHP N o Fer ol 45 3.24
VALE N BRI 1.97
FMG AX FMG 3.88
HME 2.74

r

&l

E: 20213 A 19 B #
FA kR : Wind. Bloomberg, 2 #&4f%

B£3: 4% I PE-Bands B£4: £ 5 3 PB-Bands
(AR D) Al 5x 10x (ARH) Sy g b 0.7x 1.0x
18 - 15x - == 20x ===-- 25x 10 - 1.3x - == 17x  ====- 2.0x
9 8
0 T T T T 5
Mammal 19 Sep19 Mar20 Sep?20
C) T - - . 3
|
(18) - 0 T T T T T
Mar18 Sep18 Marl9 Sep1l9 Mar20 Sep?20
FA kR Wind, /TR KA FB: Wind, EEFFL

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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gl ¢ 8 LiDF3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
DRk 1,317 1,604 2,141 2,622 3,240  FdMA 1,336 1,435 1,889 2,144 2,200
b 758.68  988.89 1,481 1,967 2,567  FhmA 997.13 1,029 1,071 1,106 1,120
R 65.20 56.22 77.93 80.25 81.57  FLAA Al 28.16 28.53 38.31 43.20 44.43
X2 E 3 8.92 1.50 12.65 3.24 1312 FLHA 17.32 2.25 2.25 2.25 2.25
FAAT TR 2 6.42 7.83 16.15 9.31 1653  FEHA 12337  157.76  159.75  161.77  163.82
A 81.53 65.86 74.03 73.62 7466  MEEA (12.29)  (18.84) (29.58)  (48.84)  (70.64)
HAFEAD T~ 396.50  483.71  478.98  489.02  487.46 K FAMANIL (3.98) 0.00 0.00 0.00 0.00
ik &= 1,571 1,502 1,529 1,555 1579  NMAMMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 758.88 72022  728.63  737.79  746.70  #&FHIE 51.20 67.25 61.90 63.68 63.09
FEisy 287.08 27291  269.80  272.62 27920  FHkAH 22233 28832 69524  928.93  989.66
T 276.78  266.61  249.24 23170  213.89  FLIMKA 1.33 0.00 0.00 0.00 0.00
AR~ 24868 24193  281.62  313.38 33878  #Hudshi ik 0.99 1.48 1.48 1.48 1.48
= 2,889 3,106 3,670 4,178 4,818  FHEHR 222.67 286.84  693.77 927.45  988.18
s 26379  251.31 32055  250.96 32214 gt 41.83 5451  138.75 18549  197.64
B 0.00 0.00 0.00 0.00 0.00 %A1 180.83 23233  555.01  741.96  790.54
JEAT IR 3K 80.02 80.10 83.39 84.97 85.47  JHREME 1.21 1.87 4.22 5.75 6.09
HAeE A Bk 18377 17121  237.16 16598  236.66 3B/ 8441 179.63 23045 55079 73621  784.45
ks A B 34.28 30.36 30.47 30.44 3044  EBITDA 228.43 285.09  677.09 89323  934.85
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%) 0.30 0.39 0.93 1.24 1.32
H AR R 34.28 30.36 30.47 30.44 30.44
R4 298.07  281.67  351.02 28140 35258 i E&MEILE
Y HAL RS 12.81 15.32 19.54 25.30 3139 &#FE (%) 2019 2020 2021E 2022E 2023E
A 595.34  595.34 59534 59534 59534 RK#EH
K AR 488.00  488.00  4838.00  488.00  488.00  FA 28.30 7.41 31.62 13.51 2.64
8 AR 1,482 1,713 2,101 2,621 3,174  FLAH 69.40 29.68  141.14 33.61 6.54
)3 B B B R R 2,578 2,809 3,300 3,871 4434 3 BENEAA)E 78.78 28.29  139.01 33.66 6.55
Rk RS 2,889 3,106 3,670 4,178 4,818  FKARA (%)

ERIES 25.36 28.31 43.27 48.40 49.11
AERT R kS 13.54 16.19 29.39 34.61 35.93
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 6.98 8.23 16.72 19.04 17.70
BEEH AL 43077 12317  520.84 59885  747.41 ROIC 18.47 22.61 58.84 72.09 79.12
A 180.83 23233  555.01  741.96  790.54  {&fe
18 4K 36.11 37.81 32.73 34.74 3734 FFAtkE (%) 10.32 9.07 9.56 6.74 7.32
%55 A (12.29)  (18.84)  (29.58)  (48.84)  (70.64)  # fifikE (%) (29.20)  (34.95)  (4457) (50.42) (57.42)
#FMK (51.20)  (67.25)  (61.90)  (63.68)  (63.09) AHILE 4.99 6.38 6.68 10.45 10.06
TERLLH 260.19  (87.64) 2461  (65.30) 53.28  AFHkE 3.19 4.43 5.09 8.45 8.48
FzE L 17.13 26.76 (0.04) (0.03) (0.02) FiEfkH
BEEHAE 13.44 93.25 1.58 2.78 269 I AHE 0.48 0.48 0.56 0.55 0.49
TALH 27.79 13.40 51.94 51.77 51.51 kKK A4 F 4.16 14.73 14.47 14.77 14.55
KA 0.00 0.00 (8.41) (9.16) (8.91)  mATIKK A F 8.50 11.64 11.94 11.95 11.95
RS S 4122  106.65 61.94 63.71 63.11  HREH (ARF)
EkEHAL (1.08) (0.59)  (29.85) (116.43) (150.23)  AMCM i (R ATHEE) 0.30 0.39 0.93 1.24 1.32
FEEirE 0.00 0.00 0.00 0.00 0.00  AMRZERLR(KIME) 0.72 0.21 0.87 1.01 1.26
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 4.33 4.72 5.54 6.50 7.45
B AL o 0.00 0.00 0.00 0.00 0.00 &
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (4%) 25.79 20.10 8.41 6.29 5.90
HA% T A (1.08) (0.59)  (29.85) (116.43) (150.23)  PB () 1.80 1.65 1.40 1.20 1.04
G 38 o 44313 21583 49257 48521  599.87  EV EBITDA () 17.02 12.84 4.68 3.01 2.24
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
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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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
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 DHITITERHE AARAD KA LI 124 RIR S PR B AIARIER REITAGGEAR . EFRMAF . 27T A A8 %
AL 5 AR EPTRBAGATIEARKITAF AT RN $H 5. AWEFPHRAL “HMEAL” &8 FINRA &
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 N 8] 384347 b S0 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FIBENGMIERINTALR, OEBRERGE (BEFAS) BRRIEAFATHELENNGIERFTATL, Q31K
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
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENFRES00 H5), ARk T:

TR

BHr: FUHIT LA 2 HARARL
PRk AR EREALRE LR ESF
B T LR ERHARIH 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

HABIRR: AR, BARN AN, A8 FiE R RIS RN E) KA

TR : REREFAFRLEEZLEAN BRXFRRIFEERMEIZFIERA/ RN M EOF LR LA L

B DI TEARAITS DRI A —I5, 55— F] 5
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R > 1&
497 9k (000655 CH) & AW, _; ﬁa ERIES

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]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



