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HUATAI SECURITIES

20 FLHGARHH, 21 FAERHEK

KRR S S8 S 1% ()
202143 A 250 | P EAR VEIE WAL S E AT (AR ) :

IR HES
20Q4 _\Jkgﬁ-,igfﬁ%q, 21 #;ﬁfég}};ﬂg-& SAC No. S0570519060005 zhixuan.lin@htsc.com
8] 3 A 25 B £ 2020 44k, 2020 5 AFI 25.9 1L (Flrk-1.4%), — STCNOAES +60°21-28972090
')315:7%7]"'])&]4 261 () b6-3.1%), F=3E 12 &4 417H 3.6012 () 1b-8.8%) ; R EX 3

A AR EATAA (A R FAH 2020 % )3 #4410 3.90 12 T). 4Q20 % SAC No. S0570519110001  wangtao011711@htsc.com
nf;»{i 8517, FH+20.9%, FRILIEK 18.6%; Ja#A4 4118 1.73 L, *86-21-28972053
Bl tb+18.7%, 4Q20 B K T R ENAETH LKL, BN AE LT iR x| F#k
BIH7. REAKR, AR ANINAETHKREET, ARNSHERAF SAC No. S0570518060004 liugianlin@htsc.com
B Fb, 2021 F A 2R IR B R FIEK KA F) 2021-2023  SFCNo. BOB847 +86-21-28972076
4 EPS % 0.68/0.78/0.88 T, %4 “EN” 4. i e

SAC No. S0570520070003  xingchongyang@htsc.com
4Q20 LA R ILAHTH, 12201 ANE ZTEK SFC No. BNN388 +86-21-38476205

2\ 8] 4Q20 £.4] % 25.9%, Bl kb T 14 7.7pct, % ) % 20.7%, F) it F 4 0.8pct,
i%-;% AR T, K 2020 FA, RIT HEFRT AT “FRiE g AKE

VU ANE LA, FH 4Q20 M E R AFIR T 2R A-3689 L, AR AQ i rh 19.04
%f:ikﬁii\'#’ﬁJ\T ASFEHME A, 4Q20 FREME 7.57%, FRA  jap (Ars #Z34258) 16.15
0.04pct, #F & %% F % 3.93%), IR TF& 0.92pct, &2 4Q20 M AHAE IR L (AR FEF) 13,890
FL3E K 19% P78 ; 4Q20 M 4% F1-933 77 L, &R A BN Ao B B, 6 /NAFHBAZA (ARFAF) 57.98

52 AL E (AR D) 9.35-18.36

BVPS (AR ) 5.08

HMERAFRNE SR, BRXBEE &
AR AF A BB S EEMHE LK BRI 3] 2020 F4], 28] B AR
AR A E B BB EHERE, 2020 FRERFHNALRA B F 4
IR BB AN B H 28%, ok, AF 2021 1 ALTIKE AL o
RF S, S mBERMFRASRBEEREAEZSL, HARIAEFHBRN 19 T T T PRS00 0
B, REEE A BES], #FAUEHELIGHEHE, XBERRGL
P, SAVKAZRYTRAR ZHRRBELRIMFRMFTE .

14
2021 FUNABRAHHEK, £E “EN” BE ”
Aa2m0$$nﬂ%$%¢mm%,ﬁ%zmg#%ﬂm%ﬁ%T%,i e w20 Nov20  Marol

RBNRER . MEBNEFKE., AR BHREMIGE KA RS
,lm, N 8] 2021-2022 FH P EA L HEK, KA1 LA 2021-2022 FaH TR wind
HAVE, it 2021-2023 )3 & 4 #109 H 5.8/6.7/7.5 12 (2021-2022 F
AT 5.3/6.31z7), *F & EPS % 0.68/0.78/0.88 /L. 2021 4 T kb 3] PE
H1EH 2345 (Wind —E&F#0), ST 3% B PR~ s b bR A
BRERA L EEEN T &, L5l RS, 4T 5 2021 F 28
1& PE 414, LEABARMZ 19.04 T (A4 18.0 T), 4+ “EN” B4,

RIS R s AFAT L B AR A RS s T 50 Ao Bla RS b o b 5 R
JRAFHIAG B R

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 2,627 2,591 3,216 3,776 4,302
+-% 4.75 (1.38) 24.13 17.41 13.95
3 BB 8) Al (ARTE ) 439.42 425.90 581.68 666.55 753.70
+-% (6.14) (3.08) 36.58 14.59 13.07
EPS (AR, RATHEHE) 0.51 0.50 0.68 0.78 0.88
ROE (%) 10.98 9.84 11.87 12.20 12.30
PE (%) 31.61 32.61 23.88 20.84 18.43
PB (%) 3.41 3.18 2.80 2.52 2.25
EV EBITDA (%) 14.05 15.55 12.66 10.79 9.73

FHRR: NANE. LR LN

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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% #7i# (600933 CH)

BA&1: &Arid 2020 &I 25.91C, FLTFH 1.4% B&2:  FArid 2020 SR AE 4.26 L, RATH 3.1%
3(%&7?) — LN e BRI - 25% gcft — 5 4 F) SIS IR 500
25 A - 20% 5 L 40%
20 A - 15% 4 A - 30%
15 - 10% 3 - 20%
10 A - 5% 2 A - 10%
5 - - 0% 1 - 0%

0 - , , , , , | 504 0 : : : : : - -10%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
FrtkIR: Wind, #5£5F5 KA R Wind, #5575

B£3: AFE4ESL4T Rk (2021/3/25)

EPS () PE (4&)
R IEH A AR 20E 21E 22E 20E 21E 22E
603730 CH WER 1.02 1.41 1.71 23 16 14
600660 CH AAR I 1.06 1.48 181 39 28 23
300258 CH AT 0.35 0.52 0.67 33 23 18
603179 CH RS 0.69 0.98 1.27 43 30 23
603348 CH SCRL AT 0.41 1.41 2.01 54 16 11
603305 CH fa st R4y 0.77 1.13 1.49 41 28 21
Hh 39 23 18

FARR: Wind, #&FFK (B ETrn s &k 8 F Wind —2 8, 3+t 2020 4 EPS A F IR EE)

B%4: $His PE-Bands B#%&5: £A47id PB-Bands
(AR ) & AT 15x 20x (AR ) £ ATid 1.6x 2.8x
25 - 25x - == 30x  ===-- 40x 20 - 4.0x - == 51Ix  ====- 6.3x
19 30 A Pkl Pt
P T Lttt
T TmeTTT _—_——uT T T T
13 20 {jr= =777
6 10 H
0 T T T T T ) 0 T T T T T )
Mar18 Sep18 Marl1l9 Sepl1l9 Mar20 Sep20 Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep20
FA kR Wind, /TR FHRE: Wind, EAR

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 &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
DRk 3,213 3,371 4,249 4,993 5962  FMKA 2,627 2,591 3,216 3,776 4,302
b 1,962 1,941 2,355 2,899 3,588  FhmA 1,740 1,804 2,243 2,634 3,000
B 641.00  767.69  861.89 1,077 1,143 F AL A0 27.03 23.19 28.94 33.98 38.72
X2 E 3 23.77 30.00 43.47 39.99 56.16 FLFHA 111.71 35.86 44.52 52.27 59.56
FAAT TR 2 1.12 2.97 0.87 3.68 170 #FREA 164.45 20519 20580 24163 27534
A 44174 46461  679.68  663.92 86258 WM% %A (34.36)  (26.63)  (39.15)  (42.63)  (51.26)
HAFEAD T~ 142.44  164.83 30827  309.19  310.30  FEMfEA% 0.98 (1.92) 0.21 (0.58) 0.77)
B3 b g 2,084 2,286 2,232 2,111 2,020 AAMETHKE (4.01) 23.01 24.00 25.00 26.00
KA 477 17.08 24.60 33.09 41.87  #FHIE 24.69 21.32 24.85 23.65 23.66
FEisy 1,398 1,616 1,519 1,396 1252  #AlE 53496 47459  652.80 75234  853.97
T 21177 33229  366.81  389.23  417.36  FdIKA 27.40 20.07 24.18 23.35 23.08
AR~ 47020 32152  321.23 29318 30861 FkI L& 3.71 4.27 3.89 3.99 4.00
= 5,297 5,658 6,481 7,104 7,982  AIAER 558.65  490.39  673.09  771.70  873.05
K 639.00 64149  897.56  927.78 1,116 Fif3st 106.57 52.78 74.04 84.89 96.04
B 36.97 411 50.00 50.00 50.00 %413 452,08 43761  599.05  686.81  777.01
JEAT IR 3K 241.88 271.49 371.53 381.66 476.97  VESEEBE 12.66 11.71 17.37 20.26 23.31
HAeE A Bk 360.15  365.89  476.03  496.11  589.44 3B #4344 439.42 42590 58168  666.55  753.70
ks A B 540.54  567.99 536.90  547.87 547.57  EBITDA 886.96 803.62  959.02 1,077 1,126
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.51 0.50 0.68 0.78 0.88
H AR R 540.54  567.99  536.90  547.87  547.57
R4 1,180 1,209 1,434 1,476 1664 EEMFILE
Y HAL RS 39.30 75.73 93.11 113.37  136.68 2#HEKE (%) 2019 2020 2021E 2022E 2023E
A 857.38  860.22  860.09  860.09  860.09 ARKH
F AN 1,824 1,888 1,887 1,887 1,887  FaKA 4.75 (1.38) 24.13 17.41 13.95
8 AR 1,447 1,659 2,118 2,670 3,310  FAlE (7.27)  (11.28) 37.55 15.25 13.51
)3 B B B R R 4,078 4,373 4,953 5,515 6,181  JaBAN 3441 (6.14) (3.08) 36.58 14.59 13.07
Rk RS 5,297 5,658 6,481 7,104 7,982  FARA (%)

ERIES 33.75 30.34 30.25 30.23 30.26
AERT R R IES 16.73 16.44 18.09 17.65 17.52
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 10.98 9.84 11.87 12.20 12.30
BEEH AL 949.25 74054 53421  757.20  869.31 ROIC 17.12 14.75 19.07 21.72 24.75
A 45208  437.61  599.05  686.81  777.01  f:fkker
18 4K 34627 33245  306.19  329.09 28312  FFAfE (%) 2227 21.38 22.13 20.77 20.85
%55 A (34.36)  (26.63)  (39.15)  (42.63) (51.26)  # fifieE (%) (35.54)  (32.33) (36.43)  (42.15)  (48.46)
#FMK (24.69)  (21.32)  (24.85)  (23.65)  (23.66) AHILE 5.03 5.26 473 5.38 5.34
TERLLH 137.71  (59.58) (280.01) (168.73)  (89.86) AEHAILE 412 4.32 3.64 4.34 4.30
HizE e 72.25 78.00  (27.03)  (23.70)  (26.04) WiEfLH
BEEHRE 239.11 (444.71) (172.08) (161.13) (143.62) EHh =A% 0.52 0.47 0.53 0.56 0.57
KA 383.91  487.45 23504  198.66  184.96  RMIKHKAHFE 4,01 3.68 3.85 3.82 3.81
KA 585.18 27.98 (7.51) (8.49) (8.77)  HATIRKAHFE 4.22 4.16 4.20 4.19 4.19
RS S 1,208 70.72 55.45 29.03 3256  HmEE ART)
ERKEHAE (189.29) (276.59) 51.49  (51.84) (36.51)  HAMCH (RATHE) 0.51 0.50 0.68 0.78 0.88
B ® 36.97  (32.86) 45.89 0.00 0.00  AMRZERLR(KIME) 1.70 0.68 0.62 0.88 1.01
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHEE) 4.74 5.08 5.76 6.41 7.19
3B AL IE Ao 7.00 2.85 (0.14) 0.00 0.00  fHfitbE
A NRIG Ao 44.59 64.07 (0.61) 0.00 0.00  PE (4%) 31.61 32.61 23.88 20.84 18.43
HA% T A (277.85)  (310.65) 6.35 (51.84) (36.51) PB (1) 3.41 3.18 2.80 2.52 2.25
G 38 o 1,008  (25.31)  413.62 54423  689.17 EV EBITDA () 14.05 15.55 12.66 10.79 9.73
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, ESF, Eh, 2T, ARER, 50 RS A L8 e A B T AT T A ARG 5 3T A A
I HAE, I S A R I TR PR 6 AR LA P R 2% 60 8 L L4 R 9 H 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN LR )V ZFRE 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, 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
—RAF . ARERAE R AREIERG — G R, R AANE A TARIZENT EETAE AL X5 FIERZITIK
B RHF DA MAR G @ RO kRIEHAH R

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

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,

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, 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 A, AN SMREE RARR TR A . ATA KIRE 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 T Rtk (FEH) ARDIFETXIGOTITRELA ZB2aKEE (FINRA) oM mas 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.

*E-EXEERE

o SATIFAMREL . T, XAk, FREMEAARANKXALH Rt R REPTRBMGIFGIERRKATANSBRAR. £
F R 5TV EAR KA L G AIRE TR A AGAREIER RAAT A RAEATI XM 441 5. AE P AR AR “A8
KAE” &% FINRA LT 24T 69 KA R o 90 HTIFARIE 46 J i 55 09 BARM A= B AR /) AT #78, 4R A8
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
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) K, HTRAREATEH IBHFZIESF (RZT). Bk, BITELZTRE TR
BEF BT 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
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HUATAI SECURITIES

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



