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SR B
RiBEH/ RBEH

E R
202143 A 258 | T EH A

REBEAH O WAL IRS, 2020 454 & 28 B4 F]1H 382 G%F
KAEZNA 2020 F4R: 1) TARKARLEK 42% % 1343 1c; 2) 2
4 AER g K 14.0% % 6.87 124, i@ s T RN FH 6.57 1zt; 3)
Jedb 3£ 4 FE B g K 15.9% % 6.89 1. Jdk4rd4F £ H A )k 4454
AT % F IR HER T EEBR ZFME R, 2020 45, NS84 %4Hh
FeEE BB RILIE K 2.7%H 6.3%, RAV14EH 2021/2022 F 4 )87
m, A% 2023 M (EPS: 0.31/0.34/0.35 ) ; &4 F 17.1x 2021E PE
AL, 4F BARM 5.30 T, Hh4F “IEET iFR,

BoRFLFeiF, AP ERRELTHELITL-FHKF

2020 4, REAADEHLSENT LI 63.4 10714, FlEE 3.1%;
24 21.2 12, FHIEK 6.2%; £4F 33.4%, & LR HMRA 104
Bk, A, NE TR T hAE KM SLEES AN 2.3 1Crkfe 1,835
RS, BlHIEK 2.7%4= 6.3%, &£ KA EIRALTL-FHKF (B
BHEEAEDE LR ERIILEK 1.2%), N EMNERFRA, T 235
T S| BRAR GG R R AR IR A A R E A

BohiilFefEReRgd,. BoRFAA LS EALGHLAE

2020 4, RZ#HB ok FRAE kAN 146 T, B3k 14.4%:;
24008 3.6 1L, RFl3EK 119.5%; £41% 24.8%, & _LFREHLA 11.9
ANBS B NI FERG ALY 55 EANF LN BT 2L, RLTE
9.0%; £#):d 3.4, BILTHE 7.2%; £4 % 59.4%, # b5 F iR
L1IAE R 5, 2020 F &) B o4l £ 2 AHRE K@i, Bo R4k
5 ERZ[EAERE, TERNIEAH R ZHRREHDRZ LIET TR, AR
FREOFLEEMEXGHAEEIRS, AEFRE—RLYEZELSEE RS

B 2021/2022 F4AVERA, ©H “HEH” 2R

EAVLE 3TN 8] 2021/2022 454 A TN, HH735 2023 FFM ()3 54 F)
H: 7.410/8.112/8.51C7). &AMATF 17.1x 2021E PE 48 (N3 L=
F PE 314 20.2x B 1 Mek £, FAEH LRI 2 B # 8 2021 F
038 3R A Prak 4%, 2021E EPS 0.31 ©), 4 F B4-# 5.30 © (A48
M 5.35 T, #F 19.8x 2020E PE).

AIeiRa: 1) B o ek KT MM 2) B o ALk 538 KT
A 3) BARE: 4) BRAL,

BE PR (ER) :

B AR (AR F) :
A5 R TR

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+86-21-28972088

5 R A3
SAC No. S0570520080001 linshan@htsc.com
SFC No. BIR018 +86-21-28972209

A XK
AR (AR ) 5.30
&M (ART RE3 A 258) 4.85
T (ARTET) 11,697
6AATHBREH (ARTEF) 46.58
52 AMAEE (AR M) 4.40-5.52
BVPS (AR ) 6.98
BH AR
RiEH
ARB) . C jast %300 (%)

6 5

6 3

5 1

5 2

4 4 T
Mar-20 Jul-20

T - (4)
Nov-20 Mar-21

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 12,885 13,425 14,210 15,136 15,663
+-% (1.34) 4.19 5.85 6.51 3.49
3 BB 8) Al (ARTE ) 602.01 686.53 739.45 808.42 853.00
+-% 12.16 14.04 7.71 9.33 551
EPS (AR, RATHEH) 0.25 0.28 0.31 0.34 0.35
ROE (%) 4.48 4.78 4.96 5.16 5.22
PE (1%) 19.43 17.04 15.82 14.47 13.71
PB (%) 0.72 0.69 0.67 0.64 0.62
EV EBITDA (%) 9.01 8.11 7.59 6.48 5.97

TR oSk dE AT R

FH SRR Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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BAkl: R#E%; TLEARMER Bk2: RE#h: REAFNHARER
(a7 L) m— 2 kN — B LI R (5 %) (%) 7 . . %
L) A — R (B D
18,000 - 65 r7 900 - - 16
16,000 - 5 i -6 800 - 14.0 L 14
14,000 - -5 700 A 12.0 L 12
12,000 : of 4 600 A L 10
10,000 - -3 500 | o
8,000 - F2 400 -
6,000 - L1 300 - N
4,000 1 Lo 200 A -4
2,000 L (1) 100 2
0 A . . . . - (2) 0 - T -0
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
SRR NEANE, EEFEAN FHAR: AEANE, EETLAN
B%3: X## PE-Bands B%x4: Xi## PB-Bands
(AR ) RE# 10x 15x (AR.H) RiE# 0.6x 0.7x
20x —==:25x @ =e=-. 30x 0.8x —==:09x  ===- 1.0x
12 - 8 1
9
6
3
0 T T T T T | 0 T T T T T |
Mar18 Sep18 Marl1l9 Sepl1l9 Mar20 Sep?20 Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20
FHRF: Wind, FRFR TARE: Wind, FHTFR

RIF WEHSEARRIIPS DRI — 35, 3 F A P 2
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il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 7,148 7,740 8,141 8,755 8,913  FaMA 12,885 13,425 14,210 15,136 15,663
b 4,324 4,720 4,921 5,478 5499  FhmA 10,244 10,628 11,214 11,923 12,330
B 1,655 1,624 1,933 1,824 2,075 kAL Al 52.28 51.51 55.57 58.82 61.00
X2 E 3 36.09 31.18 54.80 30.86 50.74  FLXHA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 241.94 29337  230.16 34197 24501 FEFEA 1,215 1,267 1,341 1,428 1,478
A 215.07  256.85  246.60  286.70 26550 M5 %A 357.67  329.61 31440 29365  261.01
HAFEAD T~ 676.16 81439  755.63  793.06  768.47 K FAMABK (3.20) 0.00 (1.07) (0.72) (0.83)
Bl Tk g 27,958 28,242 27,418 26,706 25905 AAMEEAIE 0.00 0.00 0.00 0.00 0.00
KA 4,207 3,976 4,019 4,099 4,167  #FHIE 48222  405.82 43129 42280 42563
FEisy 16,182 16,670 16,815 16,653 16,410 EkAIH 1,396 1,409 1,576 1,699 1,799
T 5,316 5,183 4,977 4,742 4516  FRIMEA 30.45 14.00 19.48 17.65 18.26
AR~ 2,253 2,414 1,607 1,212 81234  Fwshiok 106.18 17.89 47.32 37.51 40.78
# 28 H 35,107 35,982 35560 35461 34,818  AlAEM 1,320 1,405 1,548 1,680 1,777
K 6,803 7,442 7,126 7,312 6,895  Fi3AL 329.89 32028 36422  391.08  415.14
B 1,065 1,335 1,795 1,275 1,265 A1 990.04 1,085 1,184 1,288 1,362
JEAT IR 3K 1,921 2,192 2,154 2,465 2313 JHREME 388.03 398.10 444.30 480.04 508.51
HAeE A Bk 3,817 3,915 3,177 3,573 3317  AAFENEHAE 602.01  686.53  739.45  808.42  853.00
ks A B 6,187 5,845 4,553 3,202 1,858  EBITDA 2,481 2,650 2,689 2,849 2,948
KA# % 6,014 5,662 4,374 3,022 1,678 EPS (AR T, A XK) 0.25 0.28 0.31 0.34 0.35
H AR R 172.95  182.06  179.02  180.03  179.70
Rkt 12,990 13286 11,680 10,514 8752 EEMFIE
DE 3538 5,784 5,857 6,301 6,782 7,290 2HFE (%) 2019 2020 2021E 2022E 2023E
A 2,010 2,412 2,412 2,412 2412 Bk#H
K AR 2,886 2,886 2,886 2,886 2,886 AN (1.34) 4.19 5.85 6.51 3.49
8 AR 11,141 11,240 12,069 12,971 13,924  #F LAl (2.56) 0.94 11.85 7.84 5.87
)3 B B B R R 16,333 16,839 17,578 18,165 18,775 3 AE 3441 12.16 14.04 771 9.33 551
Rk RS 35,107 35,982 35560 35461 34,818  #HAIEH (%)

ERIES 20.50 20.83 21.09 21.23 21.28
AEATR IS 7.68 8.08 8.33 8.51 8.69
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 4.48 4.78 4.96 5.16 5.22
BEEH AL 1,862 2,244 1,639 2,876 1,763 ROIC 6.41 7.44 8.22 10.12 11.14
A 990.04 1,085 1,184 1,288 1,362 42tkee S
718 e A 1,028 1,101 1,025 1,069 1,106 i~ ffiE (%) 37.00 36.92 32.85 29.65 25.14
%55 A 357.67  329.61 314.40  293.65  261.01  # fifitreE (%) 22.04 17.38 10.09 (0.08) (5.35)
#FMK (482.22) (405.82) (431.29) (422.80) (425.63) AALE 1.05 1.04 1.14 1.20 1.29
TERLLH (104.08) 92.65 (453.21)  669.35 (525.61) AHALE 0.96 0.95 1.06 1.09 1.20
FzE L 71.69 42.34 0.63  (21.91) (14.40)  FiEfH
BEEHRE (577.94) (415.21)  210.90 68.28 11582 i FA4E 0.37 0.38 0.40 0.43 0.45
KA 784.68  647.75 41577  190.95  265.89  RMHIKHAHFE 7.59 8.19 7.99 8.06 8.03
KA (361.47) 3.82  (43.18)  (80.12) (67.81)  mATIRFK A FE 5.14 5.17 5.16 5.16 5.16
RS S 568.21 22872  669.85  339.35 44952  &MEAEIR (ARF)
ERKEHAE (1,595) (1,617)  (2,200)  (1,837) (1,858) AR (R ATHE) 0.25 0.28 0.31 0.34 0.35
[RIEEEN (124.40) 270.30 459.71  (519.77) (10.01)  HFRLZEALARCRIHF) 0.77 0.93 0.68 1.19 0.73
KA 875.88 (351.89)  (1,288)  (1,352) (1,344)  HMAF T (RATHEE) 6.77 6.98 7.29 7.53 7.79
B AL o 334.95  401.94 0.00 0.00 0.00 fH{Er#E
A NRIG Ao 27.15 (0.27) 0.00 0.00 0.00  PE (4%) 19.43 17.04 15.82 14.47 13.71
HA% T A (2,709)  (1,937)  (1,371) 35.03 (503.77)  PB(#) 0.72 0.69 0.67 0.64 0.62
A 3G o 3R (305.25)  211.33  (349.48) 1,107 20.79  EV EBITDA (#) 9.01 8.11 7.59 6.48 5.97
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

2T B
RN, VLBRME . AR, EIERA AR S BT R K GGUL B R AR B R T AT I AT AR IE A R K AT AAAZT IR, MAiE, L
JE B AR I TR AR P3R4 09 BARIZ U AT A R 00 & L B 4 S0 ) 32 B AT 3R 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

ARELATANRATEN, CAFTHEEHF, 2EANRLXKIMOATRARN R )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 27076972 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 IIE R R ITRR A4 @ 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRGSAT T ER o k(@A kS 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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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”,

£B

EEEARERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRITAEEN K. *Fiik (£B) A
BN RAERIME LR AL B4 LS E (FINRA) 9iMeaR. TTHELZR > AOFTRE, LAiEk (£
H) ARG (1934 FiE AR H k) (F5iTHR) % 15a-6 £ R UREFIEALH E R AAR @B, FEAFLR
EAERNT. Firk (FH) ARDIKEANNOSNFALA LB LaLEE (FINRA) 5ATIF a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
R HIEFRTRE . LRIEA (£H) ARNIRLELAEARLBIERARNSWAET T NG, BENEREARDATR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FEH) ARASHIT S,

*E-EXEERE

o DHTITILERIE . MR AABAR K AL I A2 AR E TR BAGIRIER R KT AN HBAR . EF KM 5477
B AR KA FE 5 RIRE PR B A ARG IE F B AKAT ATFE RAEAT AR K 5 A 5o AITE P TR A A X AL 78,45 FINRA
LT AT E KR R o AT ITFARIE 4 A K 09 BN An B AR 7 RAFHF B, @R 8 2 8] ITHRAT L 58900k
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMAES) RREFFLNELNIGIERMITEATR, QR
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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% %% (600717 CH) S, :m ERIEH

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
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