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R R ZE3hE
R A 2021 ¥ it R, L4 FEAZ BIRP 2022 FILNE b EniE SAC No. S0570517050002  wangweijia@htsc.com
ST 7 A 22 B KA 2021 FIRHIMIE 2t (B5), Mk o9 s STCNo-BEB0SO +86-21-28972079
T 53.61 FRIMBAMAE, &EAAN 0.67%, L, HAET 4761  san _—
FRE, BEAEAE 0.59%: BokIiETFNAEH 4096 T/RE. HIAE 6 F AR SAC No. S0570519090003 huangbo@htsc.com
FAR B FIAAESHIN o8 B SEH BARN 2021, 2022 SFla gy SFCNo.BQRIZ2 +86-755-82493570
FIARMET 9 1C 7 18100 AMVANHRAHBAREER LA, HA2E gz o
RN E TR, RBRELEHSINITRKERENES, &M SAC No. S0570120080110 huipu@htsc.com

Y 4% 2021-2023 )3 84 AR K 2.28/3.75/5.48 1L, HIEE|N ) MR K

s _ = g . BEA #
E%f%z’?{’;l Z;E’)‘(‘;jif ;;;ka/k‘ﬂ wind —EHAHMA 410, 8 SAi No. 0570121040031 |iya1in01sogz@|icz§om
BRHMNAREE), LEEBEREEAFARKERZC A
AR RN ERIRTFOFI ZFZENNETF, BTHEAR. PEFH ’

ARAFZSRLEA, BARIEE), HRENS KA ELA R4 jﬁﬁ&;?%”ﬂﬂm 1282
SA TR, AJUE N S A BT SR, AR RGE IR, 88 Ly G ksE 6.767
A, M EGR L E T K BARiZ s, AR RIS BB, L saarmaiam (ARFEA) 50.82
JHEAZE KA 2021, 2022 F RS AT 9L, 1812 L. KAVINA I  S2 AHBER (ARF) 68.60-107.16
KGR RIS BN SRR L EGES, AT RENS 6 GIEEH, £k BPS(ART) 10.04

KACHBIAA], RIS AR ETR ) Fo i ST 4 71, KRR R .
A& Y B

BxH# AR AL L@ Lk, N AZHENLGMER ETH

M EESHRARECT 2021 57 A 1 B2|®%E4, HEHESBRES S (ARF) — — = axt 300 (%)
FHFA, RAVNE 2021 F 7% 7 WA 1000 10, FliEK 12%, H41h 08
AXTHEGT A6 REART LAk, BLETHY 50 TAL P 8% E £ %8
B RMIUG RIZT O LKk HAL, FFAmF EF. @A bIAR IR 46K 88
Sboh, dEiE R B wAR AT 2022 12 A 5546, ARIESFIR, 8] EJFiE KA 78

W55 REPFES LTI, FERE, ARALDTHFAWIEKE, 68 A : - L (11)
Jul-20 Nov-20 Mar-21 Jul-21
HH “EN” FE, LABIRMNE 128.25 T kR B: Wind

FEIN MR B IR E KA F UL A g TR, A1 B 44 2021-2023
a4 AN A 2.28/3.75/5.48 12 ., 3 EPS % 2.85/4.69/6.86 .
A F T 8] 2021 S Wind — & A PE 315 41 42, £ R R A B Ak
BRI K E RN S V3B A A A % T A (2021-2023 F CAGR
64%), %F—R GBS, 4T3 2021 5 45 4% PE, B AR 128.25
L (FMfa: 114 ), %%F “F N7 i#4%,

P 377 « AT Mk BUR 5K A6 BORAK T T 2 8] = sl et BAK T 0 69 s,

ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 565.98 677.11 1,215 1,944 3,016
+-% 27.12 19.63 79.40 60.03 55.15
3 BB 8) Al (ARTE ) 103.38 125.39 228.26 375.00 548.47
+-% 24.72 21.30 82.04 64.29 46.26
EPS (AR, RATHEH) 1.29 1.57 2.85 4.69 6.86
ROE (%) 41.74 23.47 26.22 32.99 35.67
PE (1%) 65.46 53.97 29.65 18.05 12.34
PB (%) 22.61 8.80 6.96 5.20 3.81
EV EBITDA (%) 55.33 48.58 26.49 15.91 10.33
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Bil: TTHAFAER

BH T EHE(x) T2 (x) ROE(%) Va5 4 #13 CAGR(%)
NELEE  BERD (ARF/E) (BAARF) 21E 22E 21E 22E 21E 22E 21E-23E
RAEFHK 688021 CH 43.91 3,394 26 16 33 2.8 12.9 17.0 53.0
k&4 600459 CH 30.14 17,150 33 24 43 3.7 12.2 14.4 421
#A# 300285 CH 48.76 48,946 63 51 8.6 7.4 13.5 14.5 27.2
3448 a1 30 5.4 46 12.9 15.3 40.8
T 300816 CH 84.59 6,767 30 18 7.0 5.2 26.2 33.0 63.5

E: 1) Treon 86 B AT AR R B Wind —E P, 2) LT ZA) TN A £ RN 3) KB MK 2021 F7 A 22 H
## &Kk : Bloomberg, Wind, % % #F D

B%2: X% PE-Bands B%3: X T¥% PB-Bands
(ART) XTH 30x 40x (AR ) XTE 4.4x 7.1x
55x - = = 70x == ==-85x 9.8x - = — 125X = ===-151x
200 - 200 -
150 150 | g =————

- P - -

|m————— e

| - - - T
100 100 A -
50 50 apc= | Y
Feb 20 Apr 20 Jun 20 Aug 20 Oct 20 Dec 20 Feb 21 Apr 21 Jun 21 Feb 20 Apr 20 Jun 20 Aug 20 Oct 20 Dec 20 Feb 21 Apr 21 Jun 21
FA KRR : Wind, &K FARR: Wind, &R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 492.65 1,036 1,229 1,683 2432 BN 565.98  677.11 1,215 1,944 3,016
b 1487  177.86 81.31 12639  266.72  FEkmA 361.96 43401  782.06 1,252 1,962
R 182.09  231.77 39250 62810 97447  FLALAMAe 3.12 3.91 7.01 11.21 17.39
X2 E 3 5.89 5.29 9.48 15.18 2355 FLHA 38.59 51.54 88.82 13242  199.41
FAAT TR 2 8.22 10.21 18.39 29.45 4615  FREEA 14.22 21.05 35.32 54.59 75.64
A 118.74 14378  259.09 41484  649.99 M5 %A 4.35 2.59 3.02 3.99 3.61
HAFEAD T~ 162.84  467.29  468.08  469.15  470.71  FEAMER% (2.09) (9.21)  (12.15)  (11.66)  (12.06)
Bl Tk g 85.44  108.07  257.71  356.66 42254 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.09 7.90 7.90 7.90 7.90
B R %A 65.90 81.77 23215 32935 39470 #LA|HE 113.99  140.60  258.75  427.41  627.33
R F 7~ 6.45 7.67 8.76 9.72 1058  FdkshkA 3.81 4.26 4.69 5.15 5.15
AR~ 13.09 18.64 16.81 17.59 17.26 Bk 0.03 0.36 0.37 0.39 0.41
# 28 H 578.09 1,144 1,487 2,040 2,854  FlAEIR 117.77 14451  263.06  432.17  632.07
K 220.15 32437 46341  687.19 1,028  FFiAL 15.33 18.97 34.53 56.73 82.97
B 45.69 86.77 86.77 86.77  100.00  ##]H 102.44 12554 22853 37544  549.10
B A IR 12358 12345 22245  356.18  558.08 U HEAIME (0.94) 0.14 0.26 0.43 0.63
HAeE A Bk 50.88  114.14  154.19 24425  369.98 3B E/ 344 103.38 12539 22826  375.00  548.47
ks A B 58.28 50.34 50.34 50.34 50.34  EBITDA 123.28 140.43  257.53  428.84  660.51
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 1.29 1.57 2.85 4.69 6.86
H AR R 58.28 50.34 50.34 50.34 50.34
X ¥a8 27843 37471 51375  737.53 1,078 EEMFE
PR3 %3 €1 0.30 0.44 0.71 1.14 177 2HER (W) 2019 2020 2021E 2022E 2023E
A 60.00 80.00 80.00 80.00 80.00 AK#AH
K AR 454 34972 349.72  349.72  349.72  #FlkA 27.12 19.63 79.40 60.03 55.15
8 AR 234.81 33941 54239  871.38 1,344  FLA)H 30.03 23.35 84.02 65.18 46.78
)3 B B B R R 299.35  769.13  972.11 1,301 1,774 J3BAEN 84 A 24.72 21.30 82.04 64.29 46.26
Rk RS 578.09 1,144 1,487 2,040 2,854 KA (%)

ERIES 36.05 35.90 35.62 35.58 34.94
AEATR IS 18.27 18.52 18.79 19.29 18.19
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 41.74 23.47 26.22 32.99 35.67
BEEH AL 78.48  (13.90)  110.68 21550  303.18 ROIC 37.61 22.24 24.84 30.59 37.51
A 103.38 12539 22826  375.00  548.47 &tk
718 e A 6.98 9.27 17.19 29.36 38.90 W AME (%) 48.16 32.75 34.56 36.16 37.78
w44 A 4.35 2.59 3.02 3.99 3.61 A afubE (%) 19.64 28.49 16.89 11.77 9.27
#FMK (0.09) (7.90) (7.90) (7.90) (7.90) EHE 2.24 3.19 2.65 2.45 2.37
FIEF L (41.14) (158.01) (130.16) (185.38) (280.52) &L F 1.70 2.75 2.09 1.85 1.73
HpbzE e 5.01 14.76 0.26 0.43 0.63 HiERSH
BEEHRE (103.77) (207.66) (158.93) (120.41)  (96.87) & H =A% 1.10 0.79 0.92 1.10 1.23
KA 14.27 27.69  166.83 12831 10478  RIKHKAHFE 3.48 3.27 3.89 3.81 3.76
KIBF 90.00  190.00 0.00 0.00 0.00  BATRKHK A E 3.60 351 452 4.33 4.29
ESUR SN (0.49)  (10.04) (7.90) (7.90) (7.90) EEMFR (ART)
ELiEHAE (38.58) 38191  (48.30)  (50.01)  (65.99)  HRLIH(RAMME) 1.29 157 2.85 4.69 6.86
FEEirE (34.00) 41.08 0.00 0.00 1323  HRZFALR(RTHE) 0.98 (0.17) 1.38 2.69 3.79
KA (9.00) 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 3.74 9.61 12.15 16.26 22.17
B AL o 0.00 20.00 0.00 0.00 0.00 fH{Er#E
P ANARYE Jo 0.00  345.18 0.00 0.00 0.00  PE (4%) 65.46 53.97 29.65 18.05 12.34
HA% T A 442  (24.36)  (48.30)  (50.01)  (79.21)  PB (#) 22.61 8.80 6.96 5.20 3.81
G 38 o (63.87)  160.35  (96.55) 45.08  140.33  EV EBITDA () 55.33 48.58 26.49 15.91 10.33
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H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE
AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &

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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASHEOFHETRN, St ERME At A RIRE AR, T ARE A M B R0
—BF. MRERAE A FIREITE R — B R, R AANHEHIARIETEE T ALATH X690 FIERRTOK
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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£ELBLLEE R (FINRA) #iEMeER., S TEHAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
X HIEFGRE ., BRIEA (£B) ARNI)ALRDFERBRERATRNGGLARTFNG, BEHE I EEIEFAED AR
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 DHTIREFH & M AARANKAEIF R 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 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 (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
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£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
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