IERA AR

\ 714603916 CH)

LHFERA, T hERE RS

IR B
K R/ 1A

E R
202143 A 26 A | T H A

Y HFEAH, £H “EN” R

3 A 25 B S KA FIR: 2020 F 5% A E A2 B4 A 36.52/4.41 1L, F
rb+10.45%/+24.40%, 54 k454 (4.3-4.6127). Ed Q4 ¥ & FMAN
[Va#%#) 12.02/1.39 127, FH+19.52%/+33.64%., % & 21 45 8 #%
PO, VAR IR At M AR SN S bk, &M AR,
it 21-23 F 3£ 4 4] 5.98/7.88/10.68 12 T (AT{A 21-22 4 5.83/7.53 1. L),
21 F o e F /A2 Ak 4 EPS 1.51/0.19 . (#7414 1.48/0.18 L), T b/ &) -F
3 21/129xPE, # /BN S)AE A S el o sk AR 2.3, 46 F 4 m ) A ) Ak 4
21 4 PE 22/29x, B4rf 38.95 . (#14 37.51 L), #4# “FEN” HF4%&,

Q4 BBRBAMEERERY, ERERENHKE

20 SF /) 3] 2P Ak K T8 2R K 7 2 A b A A4 2 109/15/23 T vk, Rk
+10%/-1%/+15%; Q4 R} tb+25%/+12%/-6%, 3% +b+18%/+22%/+142%,
Q4 BAKF] = A FH R RIS . o F = F b I F b-6%/-4%/+2%, H
F Q4 R b-9%/-1%/-1%. 3F tb-5%/+14%][-44%, & 5B K FI M6 T E4 %,
RERNEE T A LR AR 8] = B2 T LA % . 20 5 £4) % 38.3%,
R H+0.6pct (FEEHRF A T), TE2AZARBMKETHE, RMFALTIKET
MR H-8%. Q4 FATIETMIRL+3%, mAEA H AT L. Bllk 4 K
71, 20 FHN5.21C, FH+68%, kI E B ) 3B/ BF ARG .

20 FA4ARBILRA, ALAMKERAS

20 SFHA R 3 A & 20.7%, Flre-1.8pct (¥ EEHEI 02T, TR, L4454
156 78 |5F R IV 4 3% B % ) Ho-1.5/+0.5/-0.4/-0.5pct, 45E % A E T i %
FZIR I8 T &, 20 54 8] 2 804 A1 & 12.1%, Flrb+1.4pct; Q4 A 11.5%,
B3R e+1.2/-1.8pct, FRILT IR Q4 A ARSHIR A TI2 T %M IR rb+3% B
3] B M AR RUOK R N Tk, AR RESE P AN, 20 FA L RS ST
vl 12.8%, Flrb-5.lpct, M4 4M B ERE, FaABBHIRIES. 1
I, N ) 20 B4 N AR 3.33 1T, R-0.91T, A5 WH % FH,

AN TEERERA, SR P HRERE

BAVN A A K2 R AL TN E 9 43k 3 kAT Lt F AL, AR 8] 5%
Ao KA HILA, N T HER PR R, NIRRT LIREHRF+E KR
R ERE, TRMEIR AR BRE; TRABYT KA R HRERT
M, Ak S SR E, BAIAAELEA T, FATKEMER @A
i Lk e A KA (21Q1 3Rk 20Q4 T 0.2%), A 2 AalkdzE .

RIS FRRBMI AT T & FRALEMAM: RANAE LK,

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BErg (4H5):
B AR (AR F) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+86-755-22660892

KLk

zhangyilu@htsc.com

R R
SAC No. S0570520070002

P9 8 &i3
B AR (AR T) 38.95
&M (ART RE3 A 258) 29.39
T (ARTET) 10,294
6 NAFH BRI (ARTAET) 95.70
52 AHHEE (AR T) 19.33-36.96
BVPS (AR ) 9.89
Rt
—
ARF) - — = — asti %300 (%)
37 9
33 't 4
28 )
24 (6)
19 + : : + (11)
Mar-20 Jul-20 Nov-20 Mar-21

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 3,307 3,652 4,731 6,108 8,016
+-% 42.78 10.45 29.54 29.11 31.24
3 BB 8) Al (ARTE ) 354.31 440.77 598.36 787.74 1,068
+-% 32.01 24.40 35.75 31.65 35.55
EPS (AR, RATHEH) 1.01 1.26 171 2.25 3.05
ROE (%) 15.83 15.06 16.17 18.56 21.47
PE (1%) 29.05 23.35 17.20 13.07 9.64
PB (%) 431 2.97 2.62 2.26 1.91
EV EBITDA (%) 12.71 10.66 8.26 6.49 4.96

FHRR: NANE, LR LN

FH SRR Wind

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

B&1: “Trea844E4k (2021/3/25)
B4 S 2R AL (L) AL EJ i PE
(F7FR) 2020E 2021E 2022E 2023E 2020E 2021E 2022E 2023E
3 il 603060 CH 24.93 10,750 0.57 0.67 0.80 - 43.7 37.4 31.1
AL 603183 CH 8.15 2,431 0.35 0.39 0.42 - 23.3 21.1 19.3
AR AT dk P34 4R 335 29.3 25.2
L] 002398 CH 7.89 5,685 0.58 0.76 0.96 - 13.7 10.4 8.2
% A Ak 002271 CH 46.27 108,630 1.23 1.49 2.05 - 37.6 31.1 22.6
WK AT AP 3948 25.6 20.7 15.4
BT 603916 CH 29.39 10,294 1.26 1.71 2.25 3.05 23.4 17.2 13.1 9.6
AL, Aoy 8) B A TR R A Wind — & FUH
#Ak R : Wind, Bloomberg, 4 )
B%&2: BARMNALEE
B (AR AR (AEE) ErBE (pct) /%
el 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
BN (FFR) 4,531 5,475 4,731 6,108 8,016 4.4% 11.6%
B E (%) 22.5% 20.8% 29.5% 29.1% 31.2% 7.0 8.3
A E (%) 44.3% 44.8% 38.5% 38.6% 38.9% 5.8 6.2
sk mE (%) 26.2% 25.6% 20.7% 20.3% 20.2% 5.5 5.3
a4 F (%) 12.9% 13.8% 12.6% 12.9% 13.3% 0.2 0.9
a4 FE (55 L) 583 753 598 788 1,068 2.6% 4.5%
EPS () 1.66 2.15 1.71 2.25 3.05 2.6% 4.5%
FA KRR AR RAT T
B%3: $ERMABRLIEEAY Bi4: FFFPF4FHBRLER
(a7 ) — A —— Rz (a7 ) — A3 5] b3 5
[=3 ol B v 7 hE — |3 i‘;—;’
1,400 - 60% 160 - 3 AL FIRR R - 350%
1,200 A 50% 140 A 300%
i 250%
1,000 - 40% 120 oo
30% 100 - ?
800 - 150%
20% 80 A
600 - 100%
0, 4
4o . 10% 60 50%
200 A -10% 20 A -50%
0 - -20% 0 A -100%
1Q18 3Q18 1Q19 3Q19 1Q20 3Q20 1Q18 3Q18 1Q19 3Q19 1Q20 3Q20
FAHERR: Wind, &EFR FH R Wind, & RFFRE
B 45: #Hi4 PE-Bands B4%6: 14 PB-Bands
(AR ) LK 10x 15x (AR A4 1.7x 2.3x
50 - 20x = = = - 25x === 30X 50 - 3.0x -==37X  e—=——- 4.4x
38 A 38
25 4 25 A
13 13
0 : . . . . 0 . . . . .
Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep 20 Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep 20

FHRR: Wind, £ R2FRL

AR Wind, EEFR

BT Ao I IEXRPHTIFZ VR IR A —F %, 78 Ao —A2 7%
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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 3,235 4,239 4,193 5,189 6,566  FIMA 3,307 3,652 4,731 6,108 8,016
b 506.54  986.42  239.78  200.79 57.18  FdmA 1,804 2,254 2,908 3,750 4,898
B 1,777 1,976 2,333 2,929 3,843  FUAAE Al 31.23 31.59 40.92 52.83 69.33
X2 E 3 47.60 57.77 74.83 96.61 12679  HLH A 586.04  307.79  398.71 51476  675.56
FAAT TR 2 84.41 97.25 12548  161.81 21134 ¥ A 186.16 22544  292.04  377.04  494.83
HH 186.68  315.02  406.44 52413 68458 M %4 A 58.41 47.20 63.36 35.36 27.86
HAFEAD T~ 632.17  806.35 1,013 1,277 1,643 #ERMAEMRK (30.48)  (37.36)  (48.40)  (67.19)  (88.18)
B2 Lk g 1,773 2,174 2,302 2,425 2,529  AAMMEE DK E 0.00 0.00 0.00 0.00 0.00
KT 0.00 88.44 88.44 88.44 88.44  #FHIE 0.00 2.63 2.63 2.63 2.63
FEisy 1,188 1,433 1,485 1,541 1587  ELAlE 463.54  592.49  775.85 1,019 1,361
T 209.60  247.97 28527 32151  356.73  FkIMKA 0.44 1.44 2.00 2.00 2.00
AR~ 375.67  403.88  444.06 47375  496.90  FLsh 3.94 5.47 5.47 5.47 5.47
# 28 H 5,008 6,413 6,495 7,614 9,095  FIAEIR 460.05  588.46  772.39 1,016 1,357
K 2,257 2,488 2,060 2,497 3,066  Ff3AL 76.21 95.00 12470  164.01  219.15
Rl 870.11 78527  283.87 24433  160.33 ##H 383.84 49346  647.69  851.88 1,138
JEAT IR 3K 273.57 406.28 524.19 675.97 882.91  JHSEAEME 29.53 52.69 49.33 64.13 70.54
HAeE A Bk 1,114 1,297 1,252 1,577 2,023 JAENE A 35431  440.77  598.36  787.74 1,068
ks A B 122.48 159.23 148.60 149.34 148.97  EBITDA 796.85  950.07 1,226 1,561 2,040
L UELEN 25.99 33.23 22.60 23.34 2297 EPS (AR, %K) 1.14 1.39 171 2.25 3.05
H AR R 9649 12600 126.00  126.00  126.00
R4 2,380 2,648 2,209 2,647 3215 EEMHE
R T E 236.71 30157  350.90 41503 48558 4&HFE (%) 2019 2020  2021E  2022E  2023E
A 31055  350.26  350.26  350.26  350.26 ARK#H
K AR 1,071 1,788 1,788 1,788 1,788  FaKA 42.78 10.45 29.54 29.11 31.24
8 AR 1,044 1,391 1,797 2,414 3,256 F Al 122.02 27.82 30.95 31.38 33.51
)3 B B B R R 2,391 3,463 3,936 4,552 5395 )3 AN 3441 32.01 24.40 35.75 31.65 35.55
Rk RS 5,008 6,413 6,495 7,614 9,095  FKARS (%)

ERIES 45.44 38.29 38.53 38.61 38.90
AEATR IS 10.72 12.07 12.65 12.90 13.32
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 15.83 15.06 16.17 18.56 21.47
BEEH AL 419.13  333.37  470.00 476.94  460.73  ROIC 21.91 22.33 24.32 26.62 30.06
A 354.31 44077 59836  787.74 1,068  4xthied
718 e A 113.78 136.96 136.95 150.86 165.34 3~ AfE (%) 47.52 41.29 34.01 34.76 35.35
w44 A 58.41 47.20 63.36 35.36 27.86  HAftbE (%) 37.66 30.92 13.88 10.11 5.70
#FMK 0.00 (2.63) (2.63) (2.63) (2.63) EHE 1.43 1.70 2.04 2.08 2.14
FEFEE (169.27) (379.70) (375.38) (558.53) (868.17)  AFHkE 1.35 1.58 1.84 1.87 1.92
Hiezgase 61.90 90.77 49.33 64.13 7054  FiERA
BEEHRE (193.81) (526.67) (515.11) (270.59) (266.76) &% A E 0.77 0.64 0.73 0.87 0.96
KA 22230  347.83 23656  244.33 24049 KK AHE 2.15 1.95 2.20 2.32 2.37
KIBF 0.50 96.79 0.00 0.00 0.00  BATRKHK A E 5.82 6.63 6.25 6.25 6.28
ERURIS S (28.99) 82.05  278.55 26.27 26.27  EBRAEE ART)
ERKEHAE (69.70) 478.71 (701.53) (245.34) (337.58)  HATACH (R ATHEE) 1.01 1.26 1.71 2.25 3.05
FEEirE 4511  (84.84) (501.41)  (39.54)  (84.00)  AMZF A K(RAHEE) 1.20 0.95 1.34 1.36 1.32
KAtk 25.99 7.24  (10.63) 0.74 0.37)  HRAT /= (RAAE) 6.83 9.89 11.24 13.00 15.40
B AL o 1.24 39.71 0.00 0.00 0.00 fH{Er#E
A NRIG Ao 1272 717.49 0.00 0.00 0.00  PE (4%) 29.05 23.35 17.20 13.07 9.64
HHEF AL (154.77) (200.89) (189.50) (206.54) (253.22)  PB (%) 431 2.97 2.62 2.26 1.91
A 3G o 3R 155.62  285.41 (746.64)  (38.99) (143.61) EV EBITDA (1) 12.71 10.66 8.26 6.49 4.96
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3



[ L HIE

HUATAI SECURITIES

7 1445(603916 CH)

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, CATFTHEEHF, 2EANRLXBKIMOATRARN LR VZFRE 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, EFARHOMIFTIREAEMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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 IZIE R R ITRR A @ 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 LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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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FREREERE

o BRBEBEN (F8) ISR RS EIEALTA I AIRE P RA L 8 RAITANHAAR .

o BiEI2AAN, ERERER CHB) A A5 RIFIIE N 3 C 223 E A A AT A 5 RIS TN G R4
BAAATIR G, & RELKELIRB, RARITEF XF: 71§45 (603916 CH)

REBEAHALT S “£B-ERUFHE"

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTALEBLBLLEE R (FINRA) HiEMeEn., S TEHAEL£E S AT RRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EAR ML, 3 AFLR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X To4T 5400 8 A8, NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl ik ((£H) ARAIHITS.

(EH-EL2URERE

o ST BT, KEERARANRALIH RioE RIRE TR BTG IER R KAT AN B EAR . TFRFF . 247
PR AR AL G RREITRBAIIFIERARZRAITAFH AT AM FAH. KIWEPHRAN “ArALX” 03
FINRA & SUTF AT )T 69 KIE R R o T VTARIE B Al A 09 BN A B AL /) RIFFH B, L3ER A N 33T 4Tk
£ 0N

o Fi84F (603916 CH): L HIERIMW ARG EF 0N fo/ L IRZ N8 A KRE LA B Z A6 12 A~ A Wigft
T AREGIE SN T B AT B 144A £ R EATHZ PARIRE 2 B A

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATATAMBEENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS ., XF AN F/RELIKENE], RIALESBERE, TFER THRASFA RKIBE b PTIRE W
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIREAH (AL AnEega & = 4R8) st Ak & A es T
(AT ER PR 300 34k, FATHLEI AR, £BTHELEHIFLE 500 £HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS RN E) KR

TIPE: REREFAFRLEEZLEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

R, | 1k
%44 (603916 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%: 8621 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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