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% A3 5.4%, sEEKARTHEK
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R/ BEERA

E R
202144 A 20 B | ¥+ H A

SN F RIS 5.4%, % “BE7 TR

FR G i KA 2020 FF4R, AFFIA B 18.44 1L, Rl T 5.0%, £
Ja %A 1.70 1o, BHE K 5.4%, KT (4 1.86 12 L), 48]
A2 NAILAR 3.95 10T, BE 171%. E ¥+ 2020Q4 5 HE Ik 5.55
1L, Rk 21.2%, SHFE4F] 049 2, RFiEK 2.7%, 4 10 i
BB T (AL, NAMEABERNAERETHRSmbmsbs L, FHREHE
WK, LA PHLEF, it 2021-2023 4 EPS 4 A4 1.77/2.23/2.78 T,
Yty KT PR,
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BT Rt EmER 19%, b EHKMAYRA £ A&
FRNE#YE 3 BT sk, AR RMRT hakbs A 33 )8, FIRLH BARf (AR ) 47.79
42 30.96 Hvb, B K 19%, WS T ERAMALE, EHAHEBN  waeh RS KELA198) 41.33
B B AT, 2020 F A RE /2402 AR T % 15.3%. 18.7%, THE (ARFET) 5513
WA TR FENERRHANE., RELFEAEK 131 A, Rl OPIFHIRLR (ARFa7) 8133
15.7%, £41%FLRF 4.3pct £ 27.7%, RALFEAFU LR, B ool 7 2roees e
L3 39.7%, LAIEF LG 1.3pct £ 2.4%. 4 8) 55 E S IR R R S '
HI R e ) +1.2/+0.2/-0.4pct £ 7.3%/1.3%/0.1%. A AR E
HEy st b, AH#dABHTCRT (AR) i %)
YEN G AR, 2020 4 9. 10 A A 8 AR 4k S ATIE F A9 KT, A0 i 35 €, 5 ou o T AwRRSOO
P EE, HHHEARLY 300/, BN LK TR & F ks 70
YW, AL R 6 Awihsh, o FlAadeih sk & F 2020 F 12 A AMHiEE, 56
HEMedo bt EAEERY. Z—F @, NS AL, 4 A 13 BT "
B RART L 2 R AR, & B AR R A A S AW AL B AT RS ST 5
ARELFWOLE, 4 AR T A ML RHna), ZAINAFIR T S
& BB A NG, HHERPORT, RAEREE ML, P
AR Win
Bl “HIE” PR
LEAN B F AR P A A sh R AL, KA T AN F) 2021-2022 & EPS
SAE 1.77/2.23 © (14 1.90/2.37 ), #it 2023 4 EPS # 2.78 7,
25 AT N ) 4E KT (2021 4 Wind — & F41-F 3 36 1& PE), # /5,9
sh B Z A WrEI 55T RATAREY, T3] 2021 F 27 42 PE, %t BARH
47.79 ;T (FT/A 60.80 L), #4E4F “3HE" 4,
K $277: R4 Khg EFk R, 7k £k KTE B M A& SRR, 8 475k
R BAKT TR
2ZE AMFAR S BA
2IEE 2019 2020 2021E 2022E 2023E
g (AR T A7) 1,940 1,844 2,513 3,082 3,679
+/-% (17.05) (4.97) 36.34 22.62 19.36
3 BB 8) Al (ARTE ) 161.74 170.46 236.14 297.19 371.10
+/-% 3.65 5.39 38.52 25.85 24.87
EPS (AR, RATHEH) 1.21 1.28 1.77 2.23 2.78
ROE (%) 23.53 10.36 12.55 14.33 16.05
PE (4%) 34.08 32.34 23.34 18.55 14.85
PB (&) 8.08 3.36 2.94 2.67 2.39
EV EBITDA (&) 21.56 17.55 12.57 10.10 7.94
TR Aa A, RN
BT ot TE AR ATIT 2 DRI — TS, 35 F sl —A2 [ 3 1
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Bkl TTHAFAER

B’ (L) W (L) EPS (&) PIE (x)
NEALF  RERS 48198 4A198 2021E 2022E 2023E 2021E 2022E 2023E BPS (&) PB (x)
FR#%ZIL 603713 CH 122.85 202 2.54 3.40 4.38 48 36 28 9.93 12.4
ENA% 002930 CH 17.07 76 0.72 0.95 1.12 24 18 15 4.33 3.9
RFH 603906 CH 32.23 111 0.88 1.24 1.62 37 26 20 4.25 7.6

) 36 27 8.0
TR 3] B AR R Wind —& 34, 7T 3) BPS KA 2020 4= ;
kg Wind, % &L

B&2: FlR Gl ANEHE B£3: fiabifLiE
(a7 ) . £V
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B %6: #{ %4 PE-Bands B%7: #R%& PB-Bands
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Z A

x & Rtk ELDF 3
Lt EE (ARFER) 2019 2020  2021E  2022E  2023E &#HFK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 376.92 1,163 1,384 1,349 1,693  BRkMA 1,940 1,844 2,513 3,082 3,679
b 22297  800.69  898.84  914.89 1,138  FhAA 1,568 1,463 2,009 2,451 2,914
B 8.47 5.65 10.35 10.52 1434 B LHE A0 6.27 7.69 10.05 14.18 14.72
X2 E 3 3.05 2.93 5.08 5.00 6.91  FLHA 11854  133.79  163.38  197.26  228.09
FAAT TR 2 26.32 27.40 51.67 42.97 69.88 FEFA 21.27 24.37 29.66 35.44 39.73
A 102.76 49.97 14455  101.47 18934 Mm% %A 10.00 253  (13.74)  (13.06)  (14.03)
HAFEAD T~ 1335  276.04  273.20 27401 27408 K FARMABA 0.00 0.00 0.00 0.00 0.00
kRS I~ 640.88  807.90 1,022 1,297 1,623  MAMMEEHIE 0.00 1.05 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #FHMkKE 0.08 11.34 0.00 0.00 0.00
FEisy 146.82  138.18  303.95 50506  755.07  @kAl#E 21597 22446 31483  396.89  496.03
T 37591  349.16  371.00  394.83 40534  FLIMEA 0.80 4.87 2.00 2.00 2.00
AR~ 118.16 32055  347.50  397.30 46261  FdshI ik 0.29 0.32 0.00 0.00 0.00
# &8 H 1,018 1,971 2,406 2,646 3,316 FlAER 216.48 229.01  316.83 398.89  498.03
s 330.60 32519 52463  573.09 1,004 FriFAL 54.76 58.52 80.69  101.70  126.93
Rl 141.24 0.00 0.00 19324 42121  AAlH 16172 17049  236.14  297.19  371.10
JE AT R 2K 10.93 7.20 17.71 12.68 2345 Y HBAEHZ (0.02) 0.03 0.00 0.00 0.00
HAeE A Bk 17842  317.99  506.92  367.17 55891 U3 AE/ 344 16174 17046  236.14  297.19  371.10
ks A B 0.00 0.26 0.26 0.26 0.26  EBITDA 252.07 254.07  346.84  449.19  572.21
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(AKT, A XK) 1.21 1.28 1.77 2.23 2.78
H AR R 0.00 0.26 0.26 0.26 0.26
R4 33060 32545 52489  573.35 1,004 EEMFILE
R T E 4.94 4,97 4.97 4,97 497  &HEE (%) 2019 2020  2021E  2022E  2023E
A 100.00  133.38 13338 13338  133.38 A& Kk#kF
K AR 76.16  883.56  883.56 88356 88356  FiMA (17.05) (4.97) 36.34 22.62 19.36
8 AR 506.11 62322  800.32 1,023 1,302  FakAliE 4.90 3.93 40.26 26.06 24.97
)3 B B B R R 682.27 1,640 1,876 2,068 2,307 JAAENEAAE 3.65 5.39 38.52 25.85 24.87
Rtk PR AR S 1,018 1,971 2,406 2,646 3,316  FHARS (%)

ERIES 19.18 20.66 20.05 20.46 20.78
AERATR EEIES 8.33 9.24 9.39 9.64 10.08
2HFRE ARTET) 2019 2020 2021E 2022E 2023E  ROE 23.53 10.36 12.55 14.33 16.05
BEEH AL 14572 39520 35277 26592 54191 ROIC 28.12 27.70 31.51 26.20 26.78
A 161.72 17049  236.14  297.19  371.10 &tk
18 4K 34.50 47.48 53.80 75.69 102,92  F 2 AfrE (%) 32.48 16.51 21.81 21.66 30.27
w44 A 10.00 2.53  (13.74)  (13.06) (14.03)  # afrrb®E (%) (11.89) (48.67)  (47.77)  (34.81)  (31.01)
#FMK (0.08)  (11.34) 0.00 0.00 0.00 EHE 1.14 3.58 2.64 2.35 1.69
FEFEE (56.52)  190.83 76.57  (93.89) 81.92 AFHkE 0.71 3.29 2.24 2.08 1.41
ez E e (3.89) (4.80) 0.00 0.00 0.00 #iEfH
BEEHRLE (61.38) (461.59) (268.36) (350.42) (428.76) B A EAHE 2.06 1.23 115 1.22 1.23
KA 62.08  218.82  268.36  350.42 42876  RIUKHKAHE 307.01  261.24 31417 29534  295.93
KIBF 0.00 (258.00) 0.00 0.00 0.00  BATRKHK A E 122.68 16130  161.30  161.30  161.30
RS S 0.70 15.22 0.00 0.00 0.00 HBRHEHF (ARF)
EKEHAE (6.46) 632.70 13.74  (92.69) (117.74)  HRACE (R #EAE) 1.21 1.28 1.77 2.23 2.78
FEEirE 0.00 (141.24) 000 19324  227.97 HBRLEFALKRCEHHEE) 1.09 2.96 2.64 1.99 4.06
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 5.12 12.30 14.07 15.50 17.30
B AL o 0.00 33.38 0.00 0.00 0.00 fHfErk#E
P ANARYE Jo 0.00  807.39 0.00 0.00 0.00  PE (4%) 34.08 32.34 23.34 18.55 14.85
HA% T A (6.46)  (66.83) 13.74 (285.93) (345.71)  PB () 8.08 3.36 2.94 2.67 2.39
G 38 o 77.88  566.30 98.15 (177.19) (4.58)  EV EBITDA (%) 21.56 17.55 12.57 10.10 7.94

i ) SEPA DA
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I

2T B B
AA, BT, TRE, 22IiE80 AIREPT & K 9L S /B AR B e T AT T ST ARG IE A R B AT AAAZT L, HudiE,
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

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,
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 EMAER, EFAROMIFTHREAEZMA 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 TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RA D IIER LT RK B @ R0 KREH A LK

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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,
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEEALTH “(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 DHTIREITH . FRA] AARAR K AEFF A2t RIS TR BAGIRGIER 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 F Zih (603353 CH): HEZIEARMA MRS, HF 0l Aa/ R AL IE N 8 K B4 A AR o 8] X — X G BAUER
a9 bAp] iR 1% A ko

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRATH AR FRREH X E P b &R E R RIEFTRL
FRBEEZNSMIERITATR, GEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAMG K (LIETES).

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) K, HTRAREATEH IBHFZIESF (RZT). Bk, BITELZTRE TR
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 R H A (A0 R 69 A% & = 4R) Aot & /g & I ey A
(ARRTHELERFEI00 K%, FATHEAEH LYK, £BFTHLENRES00 H4), ARk T:

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: Fi I ARARE A 15% A £

R A ABARI E 5%~15%

B MR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

B AR, BARN AN, A8 FiE R EALRS RN E) KA

TR : REREFAFRLEEZCEAN BRFHRRIFERERMIZFIERA/ RN M EOF LR L
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Lo 5 1k
F20 7 # (603353 CH) SN, Gt ERIES

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

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) HRAE

£ 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]
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