IERA AR
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LA BHERK

SR B
AR/ TR

E R
2021 4 A 228 | PERAR

2020 4 )24 F) R 1b+20%, Ak =4 CAGR 17%

LR K A kB 2020 SRILN 54 12t (B He+11%), 2844 13.0 12
T (Bl+20%) . & F &M (11.8127T); 20Q4 23N 16 12 (R
te+4%), 3E%F 25 124 (Bh+72%), #it 21-22 S 84K = g
338/418 Zek/B, 5 KA F A 370/420 Fek/ B, 33 AR RAKT
6,900 »t/H . M 21-23 4 EPS % 0.53/0.63/0.70 ., CAGR # 17%, 21
B4R PE 12x, B 6.36 T, H& “3EE7 it

B FRAETAHA, BHhLGHEK

I E) I 20 SFARAE KR BB T A A EAALR 410 Hek/ B, A ) %5 ik—
I =5 AL ZMES 4L, &AM 21-22 S5 RKEREZ 7 ik 5
338/418 H okl B o &AMV 21-23 S48 K Ik 424K 22.2/26.0/27.9 1L, 4
HERE P A2k 47214 9.4/10.0/10.6 12 7T,

FARRE: EEREGELE, AEERNFERA

N B E 20 FRIF KRR BIEE R AELLG 390 Hob/B, A E,
HIN. XN HAELE BERESAB LT, &M 21-22 F K7 KRR
1B ek B 370/1420 ekl B o 20 SR KA A BiEE RAENE S
100 Zob/H, AT E, FRTRUBEEH, ARAZFTRIZ SR
WEGEE R, FAREEENH PR, KN 21-23 FF KL AL 5 I
19.2/22.7/24.0 {2 %o

AR AR, 21-23 FRANEETHN
N B W E 20 F KR R R B 128 AR E A 6,900 8/ B |, 3£ 5,400

G ERIES

HUATAI SECURITIES

BE R (£R):

B ARf (AR F)
R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+86-21-28972079

5 R F
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +86-755-82493570

BREA &
SAC No. S0570120080110 huipu@htsc.com

A X ¥
B ARt (AR T) 6.36
M (ART RE4 A 228) 5.06
L (ARTET) 15,110
6 /MATFHE R (ARTET) 50.78
52 AL E (AR D) 4.49-5.42
BVPS (A K ) 4.11
Bp AR B
SLETH

ARF) — — — asti %300 (%)

6.0

55

5.0

45

h/Bo AFTHXZBAAF 20 FRADEALKKENT, HFaEAR T T pezo Aot
3000 /B o 20 4 KI5 508 ik 4 3935 8 MLAE 38 A0 1,330 »h/ H £ 5,630 »b/

B. &M1703 21-23 $5R K 2 550k 5.8/7.9/10.4 ¢, BB ARRLE T Wind
2k 48k 2.8/3.0/3.2 1T, FRA BIZE LG BHREFAEL,
LRABATA L B ARG, £HF EE” 1R

ARBEA LS Z T ERBAFAMN, NS 21-23 FELILAH

63/74/80 12T, Va#4#)% 15.9/18.8/20.9 12T (21-22 4 #[{4: 13.5/16.4

1), 5 EPS %4 0.53/0.63/0.70 7T, PE % 9.5/8.0/7.2x. /3] ZAt A

%, AERALN, MHEMiaE. 2FTIL 5] 2021 5-F3 PIE 11x, #
BN T 22T RBARFATELAN, ARk FEHE, £F 21 F 12

B4 PIE, BArfh 6.36 T (AT{A: 5.44 L), #4h4F “3EF” 4,

KT WA LEM T ARG, B %73 B RERM.

ZERANBARE AL

2IEE 2019 2020 2021E 2022E 2023E

g (AR T A7) 4,838 5,371 6,333 7,362 8,030

+/-% 16.30 11.00 17.91 16.25 9.06

3 & N 8] 4 A8 (AR TBET) 1,081 1,298 1,591 1,882 2,089

+/-% 9.43 20.07 22.54 18.27 11.00

EPS (AR, RATHEHE) 0.36 0.43 0.53 0.63 0.70

ROE (%) 9.97 11.04 12.31 13.13 13.12

PE (4&) 13.97 11.64 9.50 8.03 7.23

PB (1&) 1.34 1.23 1.11 1.00 0.90

EV EBITDA (%) 9.02 7.82 6.75 5.93 5.48

FA kR NSNS, LRGN

RPN 1 FXRDATIPE VR 209 =R, 7 e —A ] 1
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HUATA SECURITIES

T EZTRHRIFTL
Bil: XEFHE: BRBRANRELER B&2: XEFRB: BHEANRRLEE
(a7 ) — N — B (%) (%) (A7) — a5 Rt (%) (%)
6,000 - - 25 1,400 1
1,200
5,000 - 20 200
1,000 -
4,000 A L 15
800 -
3,000 - - 10
600 -
2,000 - L5 400
1,000 - ro 200
0 - . . . . - (5) 0 A .
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Fab kR : Wind, 4 &5 5 AR R Wind, £RFAR
B&3: XERFE: 9FKA Bi4: HEIRE: LAEHSHETL
(BFH L) LIRSS BEHEAE R TAE (%) N ) '
6,000 - WA L 4 BB K G 25 - — R kS
m ISR R AT T RA IR A
5,000 A L0 ] 40 - ———
]
o0 _ Il II |
3,000 A E— . l 30 -
2,000 - . 25 A
0 - . . . . 15 . . . . )
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
FARR: Wind, & EFR FA KRR Wind, %R
B AR AL T )
B&5: &KAVH 2021/2022 5284 #) A +17.4/+14.1%E 15.9 12/18.8 1L
2020A 2021E 2022E
i3 BH A% FHAA AME A%%  #HEa WL A% HEE AME AK%
ERISLON 5,371 5,382 (0.22) 6,333 6,124 3.40 7,362 7,321 0.56
ERIES 40.02 38.32 1.70 40.53 38.24 2.29 40.64 38.63 2.01
WERRE 211 2.46 (0.35) 211 2.46 (0.35) 2.11 2.46 (0.35)
R RAE 6.62 6.69 (0.07) 6.62 6.69 (0.07) 6.62 6.69 (0.07)
kS 0.05 0.08 (0.03) 0.05 0.08 (0.03) 0.05 0.08 (0.03)
%% R E 2.13 2.25 (0.12) 1.77 1.96 (0.19) 1.42 1.97 (0.55)
R IE 24.18 21.84 2.34 25.13 22.12 3.00 25.56 22.53 3.03
1,298 1,175 10.46 1,591 1,355 17.44 1,882 1,649 14.10
: , ALY R A SR
B %6: TN EEER
B (R/pg)  TAE(HLR) 2% (x) & (x) ROE(%)
NE kM BEERD 2021/4/22 2021/4/22 20A 21E 22E 20A 21E 22E 20A 21E 22E
F R 603903 CH 11.09 22 16.30 12.00 9.72 217 1.78 1.53 10.02 15.96 16.92
#&KK4%4 601158 CH 5.42 26.0 14.67 13.81 12.91 1.68 1.61 1.57 551 11.76 12.30
Bk 600461 CH 6.71 6.4 9.58 8.18 7.06 1.24 1.03 0.90 11.63 13.14 13.54
o A {A 14.67 12.00 9.72 1.68 1.61 1.53 10.02 13.14 13.54
P38 13.52 11.33 9.90 1.69 1.48 1.33 9.05 13.62 14.25
000598 CH 5.06 15.1 11.64 9.50 8.03 1.23 1.11 1.00 11.04 12.31 13.13

HBRIFE

A &K Wind. Bloomberg., # & 52

BT WA ISR PHTIF H]E IR 89— %,

5 Fske—AE S %,



(R R iES

HUATA SECURITIES
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B%7: E*3% PE-Bands B%8: EFH PB-Bands
(AR T) HRITHR 5x 10x (ART) KRR 1.1x 1.2x
15x —-_—— 20X W e e——-- 25x 1.3x -——= 14X e === 1.5x
12 A 8 -
9 mpmmmmema==l" T 6
- ——rssseeTTTT -- == - - - .-
fma= ____.-—l'-__—"___ _,_..-_—:__
6 4 =="" W 4
3 _J_'_'_'—_,_o—'—__'_'i 2
P
0 T T T T T 1 0 T T T T T ]
Apr 18 Oct 18 Apr 19 Oct 19 Apr 20 Oct 20 Apr 18 Oct 18 Apr 19 Oct 19 Apr 20 Oct 20
AR Wind, 545 AR Wind, &5

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

il 8 LiDF 3
Lt ERE (ARFER) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
DRk 5,227 5,995 6,207 6,939 7,843 FRMKA 4,838 5,371 6,333 7,362 8,030
b 2,949 3,398 3,277 3,652 4321 FBLRA 2,955 3,221 3,766 4,371 4,777
R 1,095 1,250 1,474 1,714 1,869  F LA Ao 52.96 54.64 64.43 74.91 81.70
X2 E 3 113.42 20501 24173  281.03 306.52 #FLkHH 119.14 11333 13363 15536  169.44
FAAT TR 2 24.48 21.17 24.75 28.72 3139 #RFA 316.16  349.95 41587 48348  527.32
A 809.34 39873  466.17 54098  591.33 M %% A 100.75 11442 11216  104.61 57.41
HAFEAD T~ 23559 72270 72290 72311 72325 K EAMASIA (71.45)  (23.80)  (24.00) (24.22)  (24.36)
Bl Tk g 20,111 24,885 27,174 28,438 29,031 AAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 87.69 74.09 10494 12396  131.28
FEisy 8,762 8,667 8,544 8,551 8,497  EHLAIH 1,303 1,562 1,915 2,266 2,515
R F 7~ 6,157 7,403 8,600 9,749 10,852  FdIMKEA 9.22 7.96 7.96 7.96 7.96
AR~ 5,192 8814 10,031 10,138 9,683  HWI L 1.87 3.41 3.41 3.41 3.41
= 25337 30,880 33,381 35378 36,874 AUHEHR 1,311 1,566 1,919 2,270 2,520
K 6,170 8,506 9,683 10,725 11,323  Fiig 210.04 24307 297.88  352.32  391.08
Rl 700.95  300.29  354.09  368.12  361.35 AAid 1,101 1,323 1,622 1,918 2,129
B A IR 3,507 4,816 5,600 6,463 7,025  SHMEABE 19.23 2476 30.35 35.89 39.84
HAeE A Bk 1,963 3,390 3,728 3,894 3,936  JaAAENE A 1,081 1,298 1,591 1,882 2,089
ks A B 7,172 9,230 9,230 8,630 7,830  EBITDA 2,113 2,437 2,824 3,217 3,481
K Ik 2,370 2,005 2,005 1,705 1,305 EPS(AKM, %K) 0.36 0.43 0.53 0.63 0.70
H AR R 4,802 7,225 7,225 6,925 6,525
R4 13,343 17,737 18913 19,355 19,153 E &M {LE
R T E 74833  868.94 89929 93518 97502 4&HFE (%) 2019 2020 2021E 2022E 2023E
A 2,986 2,986 2,986 2,986 2,986 ARkfEH
F AN 1,780 1,780 1,780 1,780 1,780  FaKA 16.30 11.00 17.91 16.25 9.06
8 AR 6,543 7,575 8,803 10,321 11,980  #F kAl 9.37 19.83 22.61 18.31 11.02
)3 B B B R R 11,247 12,275 13569 15087 16,746 I3 B 344 9.43 20.07 22.54 18.27 11.00
Rk RS 25337 30,880 33,381 35378 36,874 FHKAIRH (%)

ERIES 38.92 40.01 40.52 40.63 40.50
AERT R R IES 22.35 24.17 25.12 25.56 26.01
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 9.97 11.04 12.31 13.13 13.12
BEEH AL 1,881 2,751 3,402 3,838 3,771  ROIC 10.38 11.46 12.90 13.73 14.08
A 1,081 1,298 1,591 1,882 2,089 ki
718 e A 723.94 810.49 876.61 944.51 1,013 & ffiE (%) 52.65 57.43 56.65 54,71 51.94
w44 A 100.75 114.42 112.16 104.61 57.41  # fifitebE (%) 24.84 20.62 19.62 16.66 13.67
#FMK 0.00 0.00 0.00 0.00 0.00 EHE 0.85 0.70 0.64 0.65 0.69
FEFEE (143.14)  451.35  790.48  870.43 57047  AALE 0.72 0.66 0.59 0.60 0.64
HAiezB e 118.59 76.72 31.40 36.94 40.89  FiEfLS
BRENRLE (3,011)  (3,994)  (3,167)  (2,210) (1,607)  EF AR 0.21 0.19 0.20 0.21 0.22
KA 2,992 3,978 3,166 2,209 1,606  ROKIKKJE 4 F 5.07 458 4.65 4.62 4.48
KA 79.45 122.20 0.00 0.00 0.00  wATIKIKJE 45 F 0.98 0.77 0.72 0.72 0.71
HAu T e (60.31) (106.17) 0.80 0.80 0.80  HmE#IR (ARF)
ERKEHAE 1,786 1,694 (355.23)  (1,254) (1,494)  H RO E (RATHE) 0.36 0.43 0.53 0.63 0.70
FEEirE 100.95  (400.66) 53.80 14.03 (6.77)  HREZFAALRCEH ) 0.63 0.92 1.14 1.29 1.26
KA 1,197 (365.57) 0.00 (300.00) (400.00)  AFR% 4 = (R HEE) 3.77 4.11 4.54 5.05 5.61
B AL o 0.00 0.00 0.00 0.00 0.00 k&
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (4%) 13.97 11.64 9.50 8.03 7.23
HA% T A 487.80 2,461 (409.02) (968.41)  (1,088)  PB (4%) 1.34 1.23 111 1.00 0.90
G 38 o 656.29  451.91 (120.55) 37458  669.27 EV EBITDA () 9.02 7.82 6.75 5.93 5.48
AR A aAE,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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. &
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,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
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
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

BRAEB AT, AP AR X TR MR AR, RN LHRAT RN BB PR T, ERT
ARG CTRAEAE T T 69 DR A AF AR IL, AT F A8 FUN T 46 R A& T AR 69 MB%, MRS TR TRAZHFY
o BT TR 69 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 LALTRARFBARARBRFATE, RARRGSAT T ERokRB @A LE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

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% 5
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o R (FH) ARG ERRLAFAL LA IERREFTRAG N RAATANZHEAR
S EIHALT S “kB-ZZHREWE”,

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 AT ERirk (FEH) ARDNIFETAIGMITITRELA LB 24T (FINRA) oM Imes 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.

(EH-EL2RERE

o PATIFEFHE ., L AARAEALH RIZAERIRE TR BAIRIERREITAGSEAR . EERAF . 247
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
LTI REERR R o DT ITARIE 4 A A 0 BN A B AV AL ) 3RAF 380, QLFER A A 3 BT ARAT k48904
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHEREZEGHE (BHTAS) LATATAMBENINIEANTATR, 03K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

U $L
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AFETT % AR PR 300 540, HAETHEENBANKYK, EBETHEENIFE 500 40, BT

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N 8] IR

FEN: TR RN ARALI A 15% 04 b

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

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ RS MRGFERANLA L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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HUATA 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% 7



