IERA AR

\ &A% (002225 CH)

LA, BRHRIRITELS

SR R
PSP Ve300

E R
202143 A 258 | T EH A

LG FASEMBAE, FHIFAET &ERHA

2021 4 3 A 23 H 8] KA F4%:2020 £ 5= g0/ )3 &4 4 41.7/3.0 e T,
] bt +0.8%/+19.0%, 124 A5 & & A17# (3.05120). P Q4 255
HENS)3E%#) 11.0 1 /1055 12T, F)He+8.6%/+12.8%. # /& %] 20Q4 ¥4
REWHEMNE S, RSB LILAFHIFR, LBHR/EEF LINER
B, &A k8 T A 8] 2021-23 4 EPS £ 0.40/0.51/0.60 7T.(AT 44 21-22
4% 0.43/0.57 ). T3] 21 F Wind —& ## 12xPE, » 3 A5 B
RO Z R KM T & FR AT R L, 45 21 F 16xPE, HARMH 6.45
7 (A1E 5.59 ), #hHF “EN” F4E,

A LA EB 0BT HEYRA;A, LKA E AR A4

20 4\ &) & KA RS2 I = 145 # 57.5/71.0 ek, B4 H1+3.1%/4FF.
) R F LA T IR 1L+60%, B F 20 FoN 8 MR Z & BT
BAERS TR F o BN 8] AF KA A 242 & /2 4] 5 5] 5876/1537 7/
b, BlH+0.8%/+4.1% CAEEFHF BRI 0 & T), » a8 RAmA AR o g
Ja T KRR I 20 FHAREA FH 26.1%, H|%iE % e /5 F H+0.8pct.
20 FE @3 XN b b 53.6%, Flb+4.6pct, 2014 4 Ak E kAR A 4K
BAMAN G, BPRMAT &R Dik— b1,

20 £ 4 % A& R, SRR L BT

20 FHM % A EH 16.9%, Fb-3.9pct, H P AEE IS LRI 45 R E
Fl b-4.8/+0.2/-0.4/+1.1pct, #EFAETH LA 2 ENT £, EHt
ANELRAFHE, MBPFAELITEIEZFZFARPHMEAFEICABKIE S, 20
SF4 A E N T7.41%, B Hb+1.09pct. 20 55 KA & R By & & T~ e sl 11.3%,
Bl Fb+0.5pct; #F /= R E A 49.2%, Flrb+1.4pct. 20 SFAalib, ALk o
A H 78.7%. 55.8%, R rt+7.0pct. +15.1pct. A, LE 4 N4HK 4.8
1, R-0911/-15.8%, & FRATRBGEWRFRTES,

21 St R B R AER LA 20%, T b EA PR

FEN B AR, 21 - 8] 3t R 5 B3 B4 AT B 1b+25.2%/+20%, FFiE
FEZKRFRIFRA . AERISEFF, BREBRRQFFHED A=A
AR, M RARE R B KA K TR, BFR, 20 F4
B &4t =& 2478 F ok, Flb+1.9%, 287 & F 2.3%, FH+0.03pct. 4
N A 8] wbdt S K A IO R 48k 7%, 20 FR @A SBEX, 15
BRTHAZTAG T IR R P AT LA BEERAE TSR Rt LB kE
TR5Re ) ARG, ARFESRERFIBEEEF, T b ERF 2RI,

Ao #T: MRAT LR UL TAT, RAHMAE, CEREES . RFNE,
ZEMMEIRE HA

OO feRE S

.' .' HUATAI SECURITIES

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

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+86-755-22660892

KLk

zhangyilu@htsc.com

R R
SAC No. S0570520070002

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 4,140 4,174 5,255 6,200 6,912
+-% 7.17 0.82 25.88 17.99 11.48
3 BB 8) Al (ARTE ) 252.27 300.14 407.18 510.73 607.33
+-% 11.93 18.98 35.66 25.43 18.91
EPS (AR, RATHEHE) 0.25 0.30 0.40 0.51 0.60
ROE (%) 8.76 9.72 11.65 12.75 13.17
PE (%) 19.70 16.56 12.21 9.73 8.18
PB (%) 1.76 1.68 1.47 1.28 1.11
EV EBITDA (%) 13.39 11.73 8.85 7.13 5.94

FHRR: NANE. LR LN

A XK
B ARt (AR T) 6.45
AN (AR KE3 A 24 1) 4.92
T (ARTET) 4,971
6 /N AFH A A (ARTHET) 57.50
52 A E (AR D) 3.90-5.39
BVPS (AR ) 2.93
B A
AR
(AR®) . jast 300 (%)
6.0 11

5.3
45
3.8 (6)

T + (11)
Nov-20 Mar-21

3.0 + T
Mar-20 Jul-20

AR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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B&l: NETNIEMEE (2021/3/24)

LK b & 2 FRkE (TR P/E (x)
PRFA S BERD () () 20E 21E 22E 23E 20E 21E 22E 23E
AT A R 002392 CH 58 4.90 0.42 0.51 0.63 - 11.58 9.53 7.78
hRAR 002066 CH 26 11.08 0.12 0.22 0.36 - 92.33 49.93 30.94
FmiAe 002088 CH 67 18.52 1.02 1.28 1.65 2.15 18.16 14.47 11.22 8.61
1A 14.87 12.00 9.50 8.61
ALY 002225 CH 50 4.92 0.30 0.40 0.51 0.60 16.56 12.21 9.73 8.18

B
#H &K : Wind, Bloomberg, % #F %

AR b, BAITAMM R A Wind —E& WM MmAMAHEEZXER (KLET) SI=RFESEN LTRSS, LREREZ, FENAMATILN S ¥R LHIR

)

B4&2: BARMAER

RAA (A AW CA%E) & (pet) /%
B 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
FAMAN (B L) 5,240 6,175 - 5,255 6,200 6,912 0.3% 0.4%
BN R (%) 23.2% 17.8% - 25.9% 18.0% 11.5% 27 0.1
L4% (%) 31.9% 32.9% - 26.8% 27.2% 27.7% 5.1 5.7
FAE (%) 8.6% 9.7% - 8.0% 8.5% 9.1% -0.6 -1.2
B4 AE (BH L) 432 577 - 407 511 607 -5.7% -11.4%
EPS () 0.43 0.57 - 0.40 0.51 0.60 -5.7% -11.4%

i AARRHEKR, —H AN ETERITR, RN ELEI; F—H @A) 20 FABEFHTATLRE, FREAMETHERS,
AR R RIM

B&3: 2011-2020 F2 PN R B LI B&4: 2011-2020 F28) 2 B4FlHRF HEE
(77 %) , %)  (FFK) , (%)
2,500 - — N — E] L3 1R - 40 400 - — )2 A A e [3] bl 3 3R - 120
- 35 350 - - 100
2,000 A - 30
300 A - 80
- 25
1,500 - 20 250 1 - 60
- 15 200 - - 40
1,000 A - 10 150 A L 20
o 100 1 0
500 - - 0
L (5) 50 A - (20)
0 - - (10) 0 - - (40)
201120122013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FH kR Wind, % RFR FHRIR: Wind, %555
B £&5: &4 PE-Bands B %6: &4 PB-Bands
(AR ) BT IR 15x 25x (AR ) A IR Ay 1.3x 1.6x
30x === 40x  ====- 45x 1.9x - == 22X  ====- 2.4x
15 4 8 -
8 6
0 T T T T T 4
Maf18 Sep18 Mar1l9 Sepl9 Mar20 Sep 20
() 1 2
(15) - 0 T T T T T
Mar18 Sep18 Marl9 Sep19 Mar20 Sep 20
Fop kR Wind, 5T FA R R Wind, 5T

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

il 8 LiDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E &HEK ARFEF) 2019 2020  2021E  2022E  2023E
RAFE 3,880 4,048 4,614 4,895 5461 BN 4,140 4,174 5,255 6,200 6,912
b 41318 40055  611.22 69520 81126  FEkmkA 2,919 3,083 3,847 4,514 4,998
B 1,434 1,384 1,457 1,568 1574  FLRAL R0 35.19 33.57 42.26 49.86 55.59
X2 E 3 39.44 52.02 63.12 72.73 7871  EFLHA 40355  205.88  259.18 30579  340.90
FAAT TR 2 54.36 85.84 90.65  117.58 11456  FE#%H A 23378 24601  309.69 36539  407.34
HH 1,227 1,189 1,215 1,225 1274  MH%A 29.48 77.40 86.15 97.19  105.69
HAFEAD T~ 71221 936.71 1,178 1,216 1,608  #FRAEIRK (0.65) 1.45 (1.83) (2.15) (2.40)
Bl Tk g 1,844 2,215 2,422 2,640 2,823  AAMMETHKE 1.73 (0.45) (0.27) 0.34 (0.13)
KT 8.88 5.88 5.97 6.05 6.13  #FEHME 2.36 (0.04) (0.04) (0.04) (0.04)
FEisy 720.42 1,005 1,299 1,544 1,723 #FAH 29850  351.31 49538  620.94  738.07
T 325.86  359.96  383.94  407.04  429.26  FLIMKA 455 6.26 6.26 6.26 6.26
AR~ 788.66 ~ 843.73 73348 68293  665.05 Flksh 10.32 7.92 7.92 7.92 7.92
= 5,724 6,263 7,037 7,534 8,284  AIMER 292,73 349.64 49372  619.28  736.41
K 2,645 2,833 3,103 3,020 3,120  Fif3AL 30.94 40.30 74.06 9289  110.46
Rl 592.02  520.07  512.89 55232  544.33  #A{i 261.80  309.34  419.66  526.39  625.95
JEAT IR 3K 1,050 1,128 1,135 1,241 1,140 S HEBRAME 9.53 9.20 12.48 15.66 18.62
HAeE A Bk 1,003 1,185 1,455 1,227 1,436 3B HN 84 A 25227 30014  407.18 51073  607.33
ks A B 91.44  247.65 33178 38596  410.18 EBITDA 402.37 47335  619.78 777.16 92459
K Ik 28.65  178.42 26255  316.73  340.95 EPS(AK®F, %K) 0.25 0.30 0.40 0.51 0.60
H AR R 62.79 69.23 69.23 69.23 69.23
R4 2,737 3,081 3,435 3,406 3530 EEMFE
R T E 155.29 21812  230.60 24626  264.87 4AHHFE (%) 2019 2020  2021E  2022E  2023E
A 1,034 1,010 1,010 1,010 1,010 RKfeH
K AR 907.51  825.08 82508 82508 82508 FIMA 7.17 0.82 25.88 17.99 11.48
8 AR 910.87 1,139 1,559 2,086 2,711 #F Al 5.69 17.69 41.01 25.35 18.86
)3 B B B R R 2,832 2,964 3,371 3,882 4,489 3 BEN A 11.93 18.98 35.66 25.43 18.91
Rk RS 5,724 6,263 7,037 7,534 8,284  FAIRA (W)

EXES 29.50 26.15 26.80 27.19 27.68
AERT R R IES 6.32 7.41 7.99 8.49 9.06
2HFE ARTEF) 2019 2020 2021E 2022E 2023E ROE 8.76 9.72 11.65 12.75 13.17
BEEH AL 57438 48344 48386 42022 53630 ROIC 9.42 10.40 12.42 13.33 13.92
A 261.80  309.34  419.66  526.39 62595 f&fkfkH
18 4K 93.66 103.71 112.18 145.96 17756 K= ffxE (%) 47.81 49.19 48.82 45.21 42.61
%55 A 29.48 77.40 86.15 97.19 105.69  # Atk (%) 8.87 11.46 7.97 7.91 5.40
#FMK (2.36) 0.04 0.04 0.04 0.04 EHE 1.47 1.43 1.49 1.62 1.75
FEFEE 127.88 10.68 (106.29) (328.27) (363.79) AFHkFE 0.96 0.93 1.02 1.13 1.26
HizE e 63.92  (17.74)  (27.89)  (21.09) (9.14) EFE#H
BEEHRE (336.38) (429.38) (319.82) (362.62) (360.74) EHEAE 0.76 0.70 0.79 0.85 0.87
KA 357.12  356.16  319.80 36321  360.87  RMIKKAHFE 2.85 2.96 3.70 4.10 4.40
KIBF 16.39  (75.68) (0.08) (0.08) (0.08)  EAIKRHZALE 2.94 2.83 3.40 3.80 4.20
RS S 434 2.46 0.07 0.68 021  HREHK (ARF)
EkEHAL (86.97)  (88.93) 46.63 26.38  (59.50)  AMLA & (R ATREE) 0.25 0.30 0.40 0.51 0.60
FEEirE 771 (71.95) (7.18) 39.43 (8.00) &2 FILAR(RATIE) 0.57 0.48 0.48 0.42 0.53
KA 27.61 149.77 84.13 54.18 24.22  FRRA (R 2.80 2.93 3.34 3.84 4.44
AR 4 Ao 14558  (23.44) 0.00 0.00 0.00 k&
A NRIG Ao (82.41)  (82.43) 0.00 0.00 0.00  PE (4%) 19.70 16.56 12.21 9.73 8.18
HHEF AL (185.46)  (60.89)  (30.32)  (67.23)  (75.73) PB (#) 1.76 1.68 1.47 1.28 1.11
G 38 o 152.35  (39.54)  210.67 83.98  116.06 EV EBITDA () 13.39 11.73 8.85 7.13 5.94
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

PHTIFE 9
KA, T2, KEE, HirHRIRE IR KU EEFHH BT DA IF ARG IE A R KT AGAANZT L KR4z,
A A AT I IR PR 6 B BP9 B L HL 4 S TRAE T 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,
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

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 RHF DA MAR G @ RO kRIEHAH R

BRAEB AT, AP AR X TR MR AR, RN LHRAT RN BB PR T, ERT
ARG CTRAEAE T T 69 DR A AF AR IL, AT F A8 FUN T 46 R A& T AR 69 MB%, MRS TR TRAZHFY
o BT TR 69 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 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 AT AR FZ R M AiEmk. AN SMRE B RAR TR A . A RIRE P12 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, 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
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
ENBE AT Rtk (FH) ARDIFETXIGMNITRELA ZE2aKEE (FINRA) o Imas iz M4, Tht
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., NFE &
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 NI BT, KEFERARARALH R AR E TR AT IERARKAITANZBAR . TFRMF . ST
iR A EAELLS ARSI BAIIFIERAREATAF LT AN SMNE., AREPHRAN “HEAALX O3
FINRA & SUTF AT )T 69 KIE R R o T VTARIE B Al A 09 BN A BANRE /) RIFFH B, L3R AN ST 4RAIT L
£ 0N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMHATRNS ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIBE T PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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% 5



HUATAI SECURITIES

R | 1k
BA £ (002225 CH) SO, . Giny 5 2 1IE 55

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



