IERA AR

\ % 414444 (300073 CH)

B8 TR EPELME

SR R
I/ ®AHREESHER

E R
202143 A 24 8 | TEAR

205 TAHE, BIEPFREHNERERE

N B AR 20 F4F4R: 2020 FEAF Ik 31.83 12, FlH+39.36%, V244
A 3.85 e, BbiaTH A, wARALAT AL (3.45 1), =35 2.44
e, IELFHME 142 LR QEPETLHRTIKE, FHEARE
B EUBRNAMNEE NG FIETHERIER RN a) A 2T E P,
HAT LA ) 21-22 FERMAFHE R 2K, i+ 21-23 5 EPS 941 A
1.39/1.79/2.25 7x. (BLATIAM 21-22 54 A1 4 1.29 T/1.60 L), 5% 21 F
T 8] Wind —E& 8 T -F 3% PE4L 42, 4§/ 38 21 4 B 4= PE41 4%,
3t 5 B AR 56.99 £ (FT1AA 63.21 L), 4 “EN” 4.

205 T AHEB, 2EALAKLS

2020 452380k 31.83 1z, FH+39.36%, Y3844 3.85 121, 19 4
AT 1.66 10, bR EAEIAFIE 0.42 10T, FlH+89.45%. 20 F#
hE4) £ ] 1b-0.48pct £ 19.21%; #71H 3% A £ B tb+1.98pct £ 9.89%, H
PANE . B, SRR, WA RESFA 0.91%. 2.78%. 4.66%. 1.54%,
] tb-0.54pct, +0.54pct. +0.32pct. +1.66pct, & E 4 4R 6.61 121,
FlFb+90.26%, &z T1aE&4411H, IR EERE.

20Q4 kR TR L 22—k Wit R ¥R, RHREELGIRLRA

20Q4 &k 11.55 1o, Fk+23.21%, Fedkla#4 40 0.17 2T, ik
-85.34%; 20Q4 FedE 4 ALHFIL TR L2 AU TFIANEE Hoh: 1) mdis
LA S 0.641CAL RARTKARNMNAMAEAHMAAT B, @ 19
FEALEMECAEN ST AT 2) 2004 TR A FHELTRLELF 4
0.24 1L A 3) Ikt 4R1E A AL 0.27 /L. FHXZ =R
BAewEl, N 20Q4 S RZ23 ks 1.32 10, Fb+16%. ARIEL &) A 2%,
KM 20Q4 2 8 EMAFE B 8500 vk A L, A ASFFE bR RES%,

EMAH 20 FUAFERERE, ARFREXSTENEPFELAHXE
20 F a2 e AN 30.14 124, R H+38.45%, Eitdh it 2.4 ek,
F) 1b+58.39%, £41%F 17.60%, F)+-0.88pct. % & F#HINKE P~ SKI &
K#xE GREN P LE, »nE) 20 54 SKI 25 FH—KERH), 20 F
EFRE P ETE & AET 70% (N 8] FIRMEHAB) . 20 S5 8] BiSh 77 484
£ A% 17.05%, Flrb+1.49pct. FaA /8] F M T &=, 28] & ALt
KM, — T oA ENKREF SRR, 5 —FTaH L HEFIE
WORERFE Ko

RIEART: 2RIAREHE TR & E P I8 BB 4Tk
SCF AR F BN 8] BARE A KT

ZEMMEIRE HA

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 2,284 3,183 6,489 8,752 11,392
+-% (30.37) 39.36 103.84 34.89 30.16
3 BB 8) Al (ARTE ) (209.05) 384.90 631.78 809.94 1,020
+-% (166.12)  (284.12) 64.14 28.20 25.94
EPS (AR, RATHEHE) (0.46) 0.85 1.39 1.79 2.25
ROE (%) (6.11) 10.20 14.25 15.54 16.44
PE (1%) (92.79) 50.39 30.70 23.95 19.02
PB (%) 6.42 5.09 4.37 3.71 3.12
EV EBITDA (%) (89.14) 35.25 21.20 15.65 12.17

FHRR: NANE. LR LN

OO feRE S

.' .' HUATAI SECURITIES

BErE (4H):
B ARt (AR F) :

5 R *#, PhD

SAC No. S0570517060002
SFC No. BPY554

billhuang@htsc.com

bianwenjiao@htsc.com
+86-755-82776411

R R
SAC No. S0570518110004

A XK

BAR (AR T) 56.99
&M (ART RE3 A 23 1) 42.76
L (AR T EA) 19,397
6ANATFHBRH (ARTEF) 890.04
52 AMAEE (AR T) 21.64-68.94
BVPS (AR ) 8.40

BAhARR

ERIEIE
— = = 4axf K300 (%)
18

11

(ART)
69

52
35

oWyl
"
i
Lt o)
Mar-21

4

17

Mar-20 Jul-20 Nov-20

AR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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B&l: FRKARF LR B&2: JE4AHRRLHER
(e ) (%) (e r) (%)
35 - I (f27) yoy (%) 80 5 . )z A4 A (L) yoy (%) 800
30 1 - 60 4 - 600
25 A 3
- 40 5 - 400
20 20
15 (1) 1 - 200
10 - 0 W 0
5 - (20) @) - - (200)
0 ; . . . - (40) (3) - L (400)
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
T KR Wind, AR TR AR R Wind, R
B%3: ZALEAEEHHETIA Bi4: ERRAELR
(%) (%) HEFAE - - BE+FHRAERAE
LR RS
25 - HEEAE - - - - HESAE 10 - ’
20 . 8 A -
15 - Tt~ ae--T B
10 - P . s 6 1 T
5 - AN / 4
N ’
Vi
0 . . - ya ‘ 5
1 S ————
(10) - A 0 - — . . :
2016 2017 2018 2019 2020
(15) - (2) J
2016 2017 2018 2019 2020
FHAER: Wind, LAEFR FRRR: Wind, £

B AT M A= B ARHR E KA

MANF LA RBRAE: FEAANSFRREARN A CEKEEE, NIRTRAH
SFRE P, BEFRARBIFREME, ALFEHOREEF . &MLEANSE 21 FE KR
B, FFA8 R 22-23 F a9 & RAFT 21-23 F 8] V3B FAE S B A 6.32 12/8.10
12./10.20 12 (SLATFAM 21-22 55 #1 H 5.64 12/7.00 1), *F & EPS # %% 1.39/1.79/2.25
A (FLATHM 21-22 F4 A1 %4 1.29 7T/1.60 ). HF T r 8] 21 F Wind — &4 F -F3
PE41 1%, 4 T 8) 21 5 B 47 PE4L 4%, & B AR# 56.99 T (AT{AH 63.21 ), 44F“E
N7 IR,

B&5: A FEE (Wind —&f#, 202143 A 23 8)

EPS (&) PE (4%)

ERRD ERH A He &M 2021E 2022E 2021E 2022E
002812 CH B Ry 113.51 2.03 3.98 55.78 28.51
603659 CH HREK 90 2.14 3.63 42.10 24.79
600884 CH A Ay 15.19 0.62 0.88 24.52 17.32

348 40.80 23.54
300073 CH ERiRaR 42.76 1.39 1.79 30.70 23.95
KA EB: Wind, £ HZFR
B%6: RERBENF
2 ) B AR ¥
LRI 300035 CH
SKI 096770 KS

## &% : Bloomberg, &K

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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% 'ﬂ'ﬁ‘]’i‘i(300073 CH) HUATAI SECURITIES
AR EHE AL N3 E P BRI 4752 5 B 5 B 3] B A A
AT A o
B%&7: %54 PE-Bands B48: Z#4H# PB-Bands
(AR ) ERIEGEES 5x 10x (AR ) ERIRGE: 2.3x 4.1x
75 - 15x - == 20x  ===-- 25x 100 - 5.8x - == 75x  ====- 9.2x
50 A 75
25 50
0 T T T T 25
Maf 18 Sep18 Mar19 Sep19 Mar206_ ===
(25) - 0 T T T T T
Mar18 Sep18 Marl9 Sepl19 Mar20 Sep 20

AR IR Wind, R

FARIR: Wind, R4

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

i

IEIRIE 55

HUATAI SECURITIES

il 8 LiDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E &HEK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 3,265 4,186 6,312 6,618 9,687  FIMA 2,284 3,183 6,489 8,752 11,392
b 2,172 1,727 1,767 2,501 2,822  FLmA 1,834 2,572 5,246 7,097 9,244
B 571.82  967.92 2,122 2,046 3,379  BUAE Al 6.13 8.01 16.22 21.88 28.48
X2 E 3 10.41 13.78 46.82 26.53 7410  FLHA 33.06 28.84 59.70 80.52  104.81
FAAT TR 2 17.69 9.87 64.79 25.97 96.19 FEFA 51.28 88.48 17520  236.32  307.59
A 21548 52285  821.03  951.00 1501 MH%A (2.72) 49.08 21.22 34.17 47.37
HAFEAD T~ 27815  944.70 1,490 1,067 1,814  #FRAERK (294.17) (1.90)  (20.00)  (10.00)  (10.00)
B2 Lk g 1,323 1,756 2,265 2,636 2871  AAMETHKE 67.43 69.80 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2656 10557 60.00 50.00 40.00
FEisy 410.80 1,044 1,446 1,803 2,088 ELAH (201.41)  451.62  739.03  946.50 1,193
T 11825 13822 15501 17561  200.76  FiIMEA 2.87 1.76 2.13 2.00 2.05
AR~ 793.84 57393  663.92  656.84 58234  HdshI ik 0.26 0.34 0.45 0.55 0.40
F e 4,588 5,941 8,577 9,253 12,558  AEER (198.80) 453.04  740.71 947.95 1,195
K 1,009 1,864 3,866 3,758 6,062  Fii3AL 10.24 64.39  107.40 13556  170.85
Rl 31.82 0.00 0.00 0.00 0.00 %A1 (209.05) 38865  633.31  812.39 1,024
B A IR 539.06  726.47 1,896 1,652 2,970  SHMEABE 0.00 3.75 1.53 2.45 3.86
HAeE A Bk 438.16 1,137 1,969 2,106 3,092  JAENEAAE (209.05)  384.90 63178  809.94 1,020
E LRk 156.48 266.93 266.93 266.93 266.93  EBITDA (198.00) 488.26 810.20 1,051 1,325
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.46) 0.85 1.39 1.79 2.25
H AR R 156.48  266.93  266.93  266.93  266.93
R4 1,166 2,131 4,133 4,025 6329 EEMFIE
DE 3538 400.00 0.00 1.53 3.98 784  2HER (%) 2019 2020 2021E 2022E 2023E
A 436.72 45362  453.62  453.62  453.62 ARK#H
F AN 2,208 2,594 2,594 2,594 2,504  FaddA (30.37) 39.36  103.84 34.89 30.16
8 AR 378.03  762.93 1,340 2,096 3,079  FAlE (154.70)  324.23 63.64 28.07 26.05
)3 B B B R R 3,023 3,811 4,443 5,224 6,221  JABEN A (166.12)  (284.12) 64.14 28.20 25.94
Rk RS 4,588 5,941 8,577 9,253 12,558  EAIRSH (%)

EXES 19.69 19.21 19.16 18.91 18.85
AERT R R IES (9.15) 12.09 9.74 9.25 8.95
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE (6.11) 10.20 14.25 15.54 16.44
BEEH AL 347.42 66101  623.96 1,273  783.98 ROIC (33.72) 22.90 28.03 35.27 33.92
A8 (209.05) 388.65 633.31 812.39 1,024  ftkge s
718 e A 53.72 78.38 113.16 156.05 197.20  F/~ AtE (%) 25.40 35.86 48.18 43.50 50.40
m4% R (2.72) 49.08 21.22 34.17 4737 A AthitE (%) (58.17)  (38.66)  (34.07)  (43.00)  (41.25)
#FMK (26.56) (105.57)  (60.00)  (50.00)  (40.00) AHLE 3.24 2.25 1.63 1.76 1.60
FEFEE 44.04 25463  (83.55)  321.01 (444.33) AFkE 2.88 1.83 1.38 1.47 131
HizE e 487.99 (4.17) 0.17) (0.14) (0.15)  FiEfeH
BRENRLE (221.75)  (46.16) (561.98) (476.87) (392.66) & EAsFE 0.51 0.60 0.89 0.98 1.04
TALH 443.92 542.89 622.15 527.01 432.82 WKIKIKJE 4 E 2.71 4.13 3.44 3.44 3.44
KIBF 0.00  129.63 0.00 0.00 0.00 AT E 2.38 2.07 0.00 0.00 0.00
RS S 22217  626.36 60.17 50.14 4015  HREHE ARH)
ERKEHAE 341.08 (129.30)  (21.22)  (62.40) (70.31)  H R E (RATHE) (0.46) 0.85 1.39 1.79 2.25
B ® (80.05)  (31.82) 0.00 0.00 0.00 AR FALKRAHEE) 0.89 0.92 1.38 2.81 1.73
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 6.66 8.40 9.79 11.52 13.72
B AL o 0.00 16.90 0.00 0.00 0.00 k&
P ANARYE Jo 0.00  386.33 0.00 0.00 0.00  PE (4%) (92.79) 50.39 30.70 23.95 19.02
HA% T A 42114 (500.70)  (21.22)  (62.40)  (70.31)  PB(#) 6.42 5.09 4.37 3.71 3.12
G 38 o 47039 432.90 40.76 73420  321.01 EV EBITDA () (89.14) 35.25 21.20 15.65 12.17
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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% #+4+4% (300073 CH)

I

DHTITE A
AN, oK, QAR BAIE AR PR R GG AL B R A R T AT IR T ARG GE R R AAT AAAZT I HAGE,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 2776972 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 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT 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
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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
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
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% 5
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HUATAI SECURITIES

% #+4+4% (300073 CH)

R ERXEERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, 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 TFTo40T 5400 8 R, N &
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.

(EH-EL2RERE

o PMITFER., U IR AARA K AEH RI2AERKIBME TR BAGARGIEAREITANZBAR . TERME . 27T
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
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE 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

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

B IR, BARN AN, A8 FiE R EALAS RN E) KA

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

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



HUATAI SECURITIES

" | &
% 7444 (300073 CH) S W, 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% 7



