IERA AR

\ Ju#HBE 4 (603305 CH) ﬁn I FRIEFHF

TarE KRR, MAFAHHEK

BEHR S 0N 1% R ()

202143 A 23 0 | PEAR VETE WAL S E AT (AR ) :
3% R hEH
.f,- E «I—gﬁ»ﬁg J’? 7€L$5ﬁﬁ, **}%ﬁ _K‘a]‘%q SAC No. S0570519060005 zhixuan.lin@htsc.com
Ja AR A 3 A 22 B K 2020 SR A F WO 16.3 1270 (R Hh+48%),  STCNO-AVUSS +86-21-28972090
=A% 4]0 3.33 1 (FlE+61%). Aﬁﬁﬁ&ﬂﬂﬁﬁ%“ﬁ%m%% R R ) -5k
(327 1), HAaa skt A—% (3.1-35141). BhkmE, T&HET SAC No. S0570518060004 liugianlin@htsc.com
TR P& RO PAIE R AR E P 69T 46, ARy 2020 £ LT Sibkay  SFONo.BOBST 7680-21:28972070
PAF 2B FFAR LI K, BREAR, FRBRAETHTAEAEKS, A3 FrR A& A
IT3R 5 PAT, RN A R F 221t i b o938 kA5 4, it 2021-2023  SAC No. S0570520070003  xingchongyang@htsc.com
8] EPS 9 1.09/1.45/1.75 7T, 44 “3K” 4%, BARHM 38.15 T, SFC No. BNN388 +86-21-38476205
. o a e - R X
TETHRRAETLRZELE SAC No. S0570519110001  wangtac011711@htsc.com
ﬁ@ﬂ'ﬂy’iﬂ'&y\‘?iiﬁ"%ﬁ BRRAEREHERIMGOAAE4HE, 2275 LR +86-21-28972053

ER, BAHAG, wbatESE, éF@iﬁlﬁﬂ‘k"’"%ﬁﬁEﬁmi% EE A
BN —RAERRMERLE, LETFTTHEFHRBAEHZORNE L inp

k, ARIIH WA F P A6, NG 2020 FELMANFEKR 8%E  Srn o) 3815
16.3 e, EHFAEAR K 61%%E 3.33 1CT. 2020 Faa) £AE  pap (Ard #E3A220) 33.31
32.9%, Rt 2019 T L1 B8, TE2REZA T ANTIL, A AL (AR T B F) 14,891
F 4 B o A X B9 IE Al Uﬁ&iiﬁ’miﬂf\?:.ﬂﬁ)&i\ AR S CES RS 6 MNAFHE AT (ARTET) 124.95
2NEH 52 AMAEE (AR M) 30.71-48.74
. Mo BVPS (AR ) 7.43
#F b FFIEIRA, T#HEPFE—F K A

fa st 8] & K6 T s & P A 4Eids (TSLAUS, L&), 2018-2020 44

BN B HIH 61%. 54%. 43%. & TN RRFEHEF, 4 ARF) ot Ry )
MR AT T J = F 28 5 TS, N8 2020 F34 5% = K& P R% o o T 7 iniEse 0
S EFFIE K 176% % 1.4 12t (Bl &k 8.6%), o3 £FF 44
BHEP TR RE. E2AK, KAVAARE IR R IAET LR LE,

R P IEBOARAIT £ 6938 5 HUAT, A3 D EAERRGIAIE K, B 40
#— P BRI — KB PR 3%
30

Tﬁ?%ﬂ(ﬁiﬁ, *%m%ﬁ%%ﬁ#ﬁ%ﬂi)\iﬁ% Mar20 Jul-20 Nov-20 Mar21
HAFA N 8] 2021-2022 F )2 84404 R 4.86/6.50 1t (LAEK), it A Wind
2023 V2 # 4 #1id 7.8 1e L. 2021-2023 4 EPS % %14 1.09/1.45/1.75 7.
TN 8] 3 1EME A 48x2021 PE (Wind —E 81D ; # & 2| a A iy v 4e
MHEMG A E, FAPEETIHEER, ZRFESE, 4723 2021

4 35xPE f#14, BAR# 38.15 T (#714 52.32 L), #4## “3H&F7 iF4.,

RIS #ARIAE T KA A T 584 A0 bl 5 BANEE K 0& T H o

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 1,097 1,628 2,361 3,148 3,778
+-% 0.15 48.33 45.04 33.36 20.00
3 BB 8) Al (ARTE ) 206.59 332.78 485.71 649.62 780.26
+-% (29.66) 61.08 45.96 33.75 20.11
EPS (AR, RATHEH) 0.52 0.74 1.09 1.45 1.75
ROE (%) 13.30 10.00 13.42 16.21 17.43
PE (%) 64.59 44.75 30.66 22.92 19.08
PB (%) 8.59 4.48 4.12 3.72 3.33
EV EBITDA (%) 43.06 28.08 19.95 15.15 12.61

AR )N RN

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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HUATAI SECURITIES

ik

A&l JeARE: FIILA 2020 S ERFBRER Bk2: fastB4r: J2804R108 2020 FEAE KRR
R , B . "
éoo =) N ——— R () - 80% izo =) 3£ A —— B (FH) - 100%
L 0,
500 A - 60% 100 ~ 80%
- 60%
. - 0, .
400 40% 80 L 40%
300 A - 20% 60 - - 20%
200 - - 0% 40 r 0%
- -20%
4 L - 0, 4
100 20% 20 L 20%
0 A - -40% 0 A - -60%
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20
THRB: Nand, EEFL T RB: NENE, EREFR
B&3: THAIFEER
28 R Hc &M FAE EPS () PE (x)
() () 2020E 2021E 2022E 2020E 2021E 2022E
F =M 600480 CH 8.49 65 0.13 0.53 0.74 64.3 16.1 11.5
& ATid 600933 CH 16.35 141 0.47 0.62 0.75 34.6 26.4 21.7
iR 002050 CH 19.98 718 0.43 0.54 0.64 46.9 36.7 31.2
F- | 601689 CH 32.89 362 0.56 0.97 1.27 58.5 34.0 25.9
L I 3d 002594 CH 171.15 4,521 1.62 2.08 2.55 105.9 82.4 67.1
T 300750 CH 316.50 7,373 2.27 3.40 4.59 139.5 93.1 68.9
FHE 75.0 48.1 37.7
E: M5 TAAAT 2021 4F 3 A 22 B AL HIE; EPS A Wind — & M.
FHFR: HI8, Wind, £HEFL
B%&4: JfesR4 PE-Bands B%5: A4 PB-Bands
(AE.H) rest Ry 30x 40x (AR ) fast ity 4.3x 7.2x
80 - 55x = ==:70x | e===- 85x 120 - 10.1x - = =-13.0x -----.:Li.ﬁx..
..-J
|
60 - 90 -+ r=r-=-=
40 60 - o= ==ns
FT . S -=-=—""""" -7
20 30 A
0 T T T T T 0 T T T T T
Mar18 Sep18 Mar1l9 Sepl1l9 Mar20 Sep 20 Mar18 Sep18 Mar1l9 Sep1l9 Mar20 Sep20

FHAR: Wind, £ 555

FARR: Wind, R

ETF

WA I 55 AR IV Y IRE 0 — 3, 9 F e —A [ %
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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
DRk 882.98 2,389 2,603 2,897 3131  FRKA 1,097 1,628 2,361 3,148 3,778
b 368.41  688.26 40532  402.63 53193 FLmA 724.07 1,093 1,584 2,112 2,535
B 183.48  421.77  611.74 81584  979.01  F AL AMAe 4.60 7.77 11.27 15.03 15.11
X2 E 3 13.11 18.59 19.52 20.49 2152  #FLHA 20.55 12.34 18.88 25.18 30.22
FAAT TR 2 8.15 11.96 17.34 23.13 2776 FREFA 60.99 69.95 96.78 12592 15111
A 297.60 43447  630.16  840.40 1,008  MH%HA 9.23 20.32 23.61 31.48 37.78
HAFEAD T~ 1223 81346 91853 79468  561.85  FFMAAASIK (6.99) (3.20) (5.34) (5.18) (4.57)
B2 Lk g 1,614 2,204 2,711 3,270 3,883 AAMMETHKE 0.00 8.36 2.95 3.77 5.03
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.32 8.94 5.57 0.00 0.00
FEisy 1,382 1,858 2,336 2,860 3,437  EFLAH 240.74 38750  565.52  756.21  908.04
T 21311  268.34 29518  324.69  357.16  FdIMKA 0.48 0.26 0.26 0.33 0.29
AR~ 19.16 76.72 80.55 84.58 88.81  HwI I 1.45 0.75 0.92 1.04 0.90
# 28 H 2,497 4,592 5,314 6,167 7,014 FIAER 239.77  387.01  564.87 755.50  907.43
K 495.65 1,177 1,599 2,052 2,421 FR3AL 33.18 54.24 79.16  105.88  127.17
Rl 0.00  100.09  100.09  100.09  100.09 A4 206.59 33278 48571  649.62  780.26
B A IR 380.04  895.77 1,299 1,733 2,079 SHEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 11561 18147  199.62  219.58  241.54  J3 BN 344 206.59 33278 48571  649.62  780.26
ks A B 448.60 87.75 96.53 106.18 116.80  EBITDA 33217  509.34  716.93 944.30 1,134
K Ik 394.43 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 0.52 0.74 1.09 1.45 1.75
H AR R 54.17 87.75 96.53  106.18  116.80
R4 944.25 1,265 1,695 2,159 2538 EEMFIE
PR3 %3 €1 0.00 4.16 4.16 4.16 416 2HFEE (%) 2019 2020 2021E 2022E 2023E
A 400.60  447.04  447.04  447.04  447.04 REK#AH
K AR 385.28 1,809 1,809 1,809 1,809  FaKA 0.15 48.33 45.04 33.36 20.00
8 AR 766.91 1,067 1,358 1,748 2216  FwA)H (29.62) 60.96 45.94 33.72 20.08
)3 B B B R R 1,553 3,323 3,614 4,004 4472 ABENEHAE (29.66) 61.08 45.96 33.75 20.11
Rk RS 2,497 4,592 5,314 6,167 7,014  FEABRH (%)

ERIES 34.01 32.87 32.90 32.90 32.90
AEATR IS 18.83 20.45 20.58 20.64 20.65
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 13.30 10.00 13.42 16.21 17.43
BEEH AL 485.83  484.06 40856  750.19  929.38 ROIC 13.09 12.15 14.66 17.53 19.29
A 20659 33278 48571  649.62  780.26  {&fkfk A
718 e A 83.17 102.01 128.45 157.31 189.06 it/ At E (%) 37.82 27.55 31.91 35.00 36.18
w44 A 17.88 20.32 23.61 31.48 37.78  H RifitibE (%) 60.81 38.02 46.86 53.85 56.69
#FMK (4.32) (8.94) (5.57) (6.28) (6.93) EAE 1.78 2.03 1.63 1.41 1.29
TERLLH 169.39  135.09 (203.63)  (60.96)  (48.73) AEHAKE 1.18 1.66 1.23 1.00 0.88
HizE e 13.12  (97.19)  (20.00)  (21.00)  (22.05) EiEf A
BEEHRE (296.26)  (1,288) (745.47) (812.56) (885.98) & H A% 0.44 0.35 0.44 0.51 0.54
TALH 662.22 542.09 596.29 655.92 72152 KKK R E 5.06 5.38 4.57 4.41 4.21
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 45 1.88 171 1.44 1.39 1.33
RS S (365.96)  745.87 14917  156.63  164.47  #EAi (AR®)
ERKEHAE (209.82) 1,135 53.97 59.68 85.80 AN (R A ) 0.52 0.74 1.09 1.45 1.75
FEEirE (100.00)  343.74 0.00 0.00 0.00 AMRLZFAEKRAHEE) 1.21 1.08 0.91 1.68 2.08
KA 17.78  (394.43) 0.00 0.00 0.00  HRLA T = (RATHETE) 3.88 7.44 8.09 8.97 10.01
B AL o 0.00 46.44 0.00 0.00 0.00 fH{Er#E
A NRIG Ao (108.67)  995.28 (0.00) 0.00 0.00  PE (4%) 64.59 44.75 30.66 22.92 19.08
HA% T A (18.93)  144.02 53.97 59.68 85.89  PB (%) 8.59 4.48 4.12 3.72 3.33
G 38 o (19.63) 32027 (282.94) (2.69)  129.29  EV EBITDA (4#) 43.06 28.08 19.95 15.15 12.61
TARIR: A AE RN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

PHTIFE 9
AA, WEH. T8k, REME, TF, ZHIEV RIS IR KIS A B BT AT I ARGIE A R KT AL DA
I HAE, I Sk A RIS AR PR 6 AR LA P 2% 60 8 L L4 SR 9 MR AE AT H

— 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,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., N E @
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
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.

*E-EXEERE

o DITIRAMEE . X FHR, AREM, EHFAARMKALHR2AERARETRARGIREIER R KATAGBRAR ., &
F R o 5TV EAR KA L G AIRE TR A AGAREYIER RAAT A RAEATI XM 441 5. AE P AR A “A8
XALE” @46 FINRA T X T AR O KIER R o 2 ATIFARIE S RIEK 9 FAMRMNAn BARE /) RAFH BN, CHR A
O B) AT ARAT Ak S N

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RRIEFFTBELEN)GIERITATR, OFEKR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (RAEMABXLT) K+, HTRAFETHEFIBRFZIER (R Bit, BATHLZERE T
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH 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) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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R, ) 1&
FoA B (603305 CH) S AW, Gt ERIES

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



	OLE_LINK1
	OLE_LINK2

