IERA AR
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FRefa P P ik, PSCPIRAHEst

SR EE
Tk Hf/ e THE

E R
20214 A 21 8 | PEAR

2020 BRI LR FSE, 21Q1 V384 #HEM + B ¥ 58%~77%

2021 4F 4 A 20 B /8] & 4 2020 44k, 2020 42 K B b3 K 8.2% % 120.07
17T, V34 FAER IE K 8.7%F 2.90 1271, & A5 & &A1 AT #41 (3.07
ea), 1234 AR K 107THE 241 2. EAEF,
20Q1/Q2/Q3/Q4 ¥ % & Jx F b 4 %I & 3 -32.9%/8.6%/19.5%/38.3% £
19.31/28.34/33.06/39.36 1¢ ~ , ¥ ZF )3 & % A B b 5 B K
-46.2%/55.0%/31.1%/-0.1% % 0.37/1.01/0.80/0.72 1z 7. /A 8#4 21Q1
¥ )3 54 AR K 57.7%~76.7%% 0.58~0.65 1T, &A1t )
2021-2023 4 EPS 4 %1% 0.28. 0.30. 0.34 T, ## “3EHE” 4,

#)i& A $-FA2E T, PSCP L $-fafg K

oA, 2020 FAEIM YN QLS THER, AL
5BMIBKAE, 2FKRANRIEK 0.2%E 77.06 21, LA EF TR
1.6pct £ 15.2%, EEFZHBNENTERMFAAEZTLRAFRZITHK;
FsEIR 47 @, PSCP F6 & ik A M ANAEE, FANERIKIIRL ST
WBEFE, HEAALTAE, 2020 4 k4IRS LB L 43.00 {2, R
K 26.4%, £A1FF A4 0.04pct £ 4.6%; sbob, IPS F B mikNE L
EPAEREN, AEHASZIRSEr LEE, KELSFHEK,

ERA Bk sk, B BRAAT R

FRAEE T, SRR A E) ik o B Ei%, 2020 F5 AF B AL EH—
EAEEBE, 11 AFFOE 40 TEBEELZEBS, FHALAFTE
BEAOMEBALFEREFE—FT I kN3 Fak, st BEMAR, R
NGB R T I, AT EARMK Bk wm, NARE ‘R
A, KEF” &Kk, —7 @@k = WA Bk g & P~ KRG K,
S5EMKREFHARSGHEE, FARAEP RUER;, 5 —FRLERS 6
KRB E P, ARG R E 2 Kk,

WEEITLAK, fE “HE” R

%85| 2021Q1 £ &R M HM AR, KAV T AN 8] 0 F 5% L 4 24 7
M, FA N 5] 2021-2023 )3 £ 44108 A 3.43.3.77.4.26 12 7.(2021-2022
718 3.84, 4.391¢), 3 EPS % 0.28. 0.30. 0.34 L, £FE T
3] 2021 4 16 1% PE 314 (Wind —& ##1), % T/ 38 2021 4 16 1% PE,
3t 5 B AR 4.48 T (RTAE 5.28 L), #h#r “IE”7 iFR,

RIeiRT: REREFAZK, &REGELRATH, RAFNAE R RE.

ZEMMBAR G HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 11,097 12,007 13,705 15,583 17,724
+-% (8.78) 8.19 14.14 13.70 13.73
3 BB 8) Al (ARTE ) 266.80 290.08 343.19 377.42 425.91
+-% 14.47 8.72 18.30 9.97 12.84
EPS (AR, RATHEHE) 0.22 0.23 0.28 0.30 0.34
ROE (%) 9.25 8.94 9.46 9.63 10.20
PE (%) 17.92 16.48 13.93 12.67 11.23
PB (%) 1.58 1.38 1.26 1.18 1.11
EV EBITDA (%) 10.08 9.24 7.78 6.87 6.05

TR oSk dE AT R

G ERIES

HUATAI SECURITIES

BEFE(£R):

B AR (AR F) :
A5 R % 3 4

SAC No. S0570513090004
SFC No. BPX276

chenyufeng@htsc.com
+86-25-83387511

5 R F 3
SAC No. S0570520090001 zhou.xin@htsc.com
SFC No. BQQ697 +86-21-28972050

P9 S &i3
B AR (AR ) 4.48
KM (AR HE4A208) 3.86
T (ARTET) 4,781
6 NA-FHERZH (ARTET) 70.61
52 AMAEE (AR T) 3.47-6.10
BVPS (AR ) 2.79
B AR
R
(ARB) = — Jasti %300 (%)

7 11

6 7

5 2

4 (3)

3 4 T T + (7)

Apr-20 Aug-20 Dec-20 Apr-21
FAH IR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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Bkl: “TrHoA 844 (RE 202144 A 20 A1)
BT Ja &% FIE (fei) PE (X)
EHR ARG 28] AR ) 2020E 2021E 2022E 2020E 2021E 2022E
002831 CH # B AL 287.53 11.74 14.49 17.74 24 20 16
002803 CH +EMA 105.88 5.80 7.69 9.97 18 14 11
002191 CH BER 144.88 8.24 10.54 12.09 18 14 12
348 20 16 13
002228 CH R 47.81 2.90 3.43 3.77 16 14 11
VR A3 2020 F 3% AN R A AR, 2021-2022 4 2 AN K Se B TIAME, 3hA A 2020 S )3 E 4 R A Hok B R SRCERILEAR, KA A # Wind —
/& : Bloomberg, Wind, % &4 %
B&2: AXEE 2013 FARE LMAREZ B&3: A3taE 2013 F kR )EH4FIHRIE R
N (f2T) e B b6 (%, A 4D — )z A4 A) T (f2) — Rl (%, % th)
140 - - 100% 45 - - 300%
120 1 L 80% 40 4 L 250%
100 | 3.5 1 L 200%
L 60% 3.0 - | 150%
80 i
- 40% 25 - 100%
60 1 2.0 A
L i - 50%
20% 15
40 A L 0%
1.0 A 0
20 | - 0% 05 | - -50%
0 A F -20% 0.0 - F -100%
< < < < < < < < < < < < < < < <
(32} < n © ~ [oe] [} o 3¢} < [Te} «© ~ 0 (<] o
i — — — — — — N - - - — — — — N
o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N
FHRK: Wind, #RFR T RR: Wind, /TR
B&4: 4%63% 2013 FARHESAE, LARKER B&5: 463 2013 FARE TR AR
—— A —— R SRR () —m—4ERAE e ST HA K B
% A - 0 8% -
25% 12% ° e S
7% -
% 4 - 10%
20% %
15% - 8% 5% 1
- 6% 4%
10% -
L 406 3% -
0, 4
5% - - 2%
1% A
0% T T T T T T T 0% 0% ; ; ; ; ; ; ; ,
5 § § § £ & § 3 g $ £ & £ $ & &
d d d g d d d o b \—| \—| — — - - N
% R & & & i 8 (] S S S S S S S Q
AR IR Wind, R T RR: Wind, /TR
BM%6: 43¢63% PE-Bands B&7: 4363 PB-Bands
(AR ) GCRNE 3 10x 15x (ART) StaE 1.3x 1.8x
15 - 20x === 25X  ee==- 30x 10 -
11 8 -
8 5 A
4 3
0 T T T T T 0 T T T T T
Apr18 Oct18 Aprl9 Octl9 Apr20 Oct20 Apr18 Oct18 Aprl19 Octl19 Apr20 Oct20
FARE: Wind, &R FA R B Wind, & RFAR

BT WA ISR PHTIF H]E IR 89— %,

7 Fosts—A2 i
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gl ¢ 8 LiDF3
Lt EE (ARFER) 2019 2020  2021E  2022E  2023E &HEK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 4,332 5,474 5,734 5,824 6,251  FaMKA 11,097 12,007 13,705 15583 17,724
b 511.93  691.51  304.65 (328.17) (722.72) EFLKA 9,651 10,642 12,133 13,836 15,763
B 2,530 2,987 3,410 3,877 4,410  FBLAE Al 51.25 49.18 56.13 63.83 72.59
X2 E 3 89.83  122.28 13958  158.71 18051  #d %Al 488.07 31582 36050 394.32  448.48
FAAT TR 2 38.58 72.47 82.62 9422  107.34 ¥EHA 54381  584.32  662.88  749.04  843.06
HH 1,082 1,400 1,597 1,821 2,076  MEFA 74.05 74.74 79.59 80.04 89.34
HAFEAD T~ 78.99 20040  200.40  200.40  200.40  #FAAEIRK 0.00 0.00 0.00 0.00 0.00
B2 Lk g 2,180 2,657 3,129 3,649 4222  NAMETEHKE 0.00 0.00 0.00 0.00 0.00
KA 2.80 0.00 0.00 0.00 0.00  #FHME 32.08 (4.71) (5.88) (7.06) (8.47)
FEisy 1,243 1,490 1,831 2,206 2,631  EFBLAH 363.69 37243 44339  489.13  553.91
T 542,70  610.71  676.25  739.40  800.25  FiIMEA 18.22 25.90 25.90 25.90 25.90
AR~ 39152 55598  621.61 70357  790.65  Fkshi 23.16 10.77 10.77 10.77 10.77
= 6,512 8,130 8,863 9,473 10,473  AUHER 358.76  387.57 45852  504.26  569.05
s 2,628 3,665 4,172 4,739 5385  Fii3AL 68.40 60.20 71.23 78.33 88.40
Rl 733.00  878.00 1,002 1,140 1,296  #A1HE 290.37  327.36  387.29 42593  480.65
JEAT IR 3K 1,077 1,661 1,894 2,160 2,460  VEEEME 23.57 37.28 44.11 48.51 54.74
HAeE A Bk 817.76 1,126 1,276 1,440 1,629 3B HN 84 A 266.80  290.08  343.19  377.42 425091
ks A B 592.61  675.26 513.89  267.12 291.89  EBITDA 553.88 604.14  717.77 812.09  922.44
K Ik 0.00 32000 15863  180.37 20514 EPS (AR T, %K) 0.22 0.23 0.28 0.30 0.34
H AR R 59261 35526  355.26 86.75 86.75
R4 3,220 4,340 4,686 5,006 5677 EEMFE
R T E 262.01  336.90 38101 42951 48425 AHFE (%) 2019 2020  2021E  2022E  2023E
A 1,170 1,239 1,239 1,239 1239 ARK#ED
K AR 42451  657.79  657.79  657.79  657.79  HIKA (8.78) 8.19 14.14 13.70 13.73
8 AR 1,364 1,537 1,900 2,140 2,415 WA 2.30 2.40 19.05 10.31 13.24
)3 B B B R R 3,030 3,453 3,796 4,037 4312 JEEFENEAAE 14.47 8.72 18.30 9.97 12.84
Rk RS 6,512 8,130 8,863 9,473 10,473  HEARSH (%)

EXES 13.02 11.36 11.47 11.21 11.06
AERT R R IES 2.40 241 2.50 2.42 2.40
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 9.25 8.94 9.46 9.63 10.20
BEEH AL 391.07 34953 43366 49329 57280 ROIC 8.17 9.08 9.04 8.28 7.74
A 266.80  290.08  343.19  377.42 42591  f&4#kH
18 4K 199.29 194.59 22547 27273 326.78 i/ fQthE (%) 49.44 53.38 52.86 52.85 54.20
w44 A 74.05 74.74 79.59 80.04 89.34 A AftkE (%) 22.76 28.17 25.30 26.86 26.88
#FMK (32.08) 4.71 5.88 7.06 847  AHnE 1.65 1.49 1.37 1.23 1.16
FEFEE (127.36) (261.57) (263.76) (291.65) (331.63) AFHkFE 1.24 1.11 0.99 0.84 0.78
HAiezB e 10.37 46.98 43.28 47.68 53.91  FiEfS
BEEHRLE (198.64) (579.28) (703.78) (799.34) (908.33)  EH ESAE 1.64 1.64 1.61 1.70 1.78
KA 263.03 60344  688.82 78320  890.78  RMIKKJAHFE 4.26 4.35 4.28 4.28 4.28
KIBF 14.90 0.22 0.00 0.00 0.00 AT E 8.53 7.77 6.83 6.83 6.82
HAu T e (79.29)  (24.37) 14.96 16.14 1755  HRBFR ARF)
EKEHAE (345.69) 410.55 (116.73) (326.76) (59.02)  H AL (RATHE) 0.22 0.23 0.28 0.30 0.34
FEEirE (481.29)  145.00 12423  137.33  156.52 GRS FAER(RAHEE) 0.32 0.28 0.35 0.40 0.46
KA (245.00) 320.00 (161.37) 21.74 2477 HRRA T (R 2.45 2.79 3.07 3.26 3.48
B AL o 0.00 69.10 0.00 0.00 0.00 &
A NRIG Ao 427 23328 0.00 0.00 0.00  PE (4%) 17.92 16.48 13.93 12.67 11.23
HHEF AL 376.33 (356.84)  (79.59) (485.83) (240.31)  PB (%) 1.58 1.38 1.26 1.18 1.11
A 3G o 3R (153.26)  180.80 (386.86) (632.82) (394.55)  EV EBITDA () 10.08 9.24 7.78 6.87 6.05
AR A aAE, BRI
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

PHTIFE 9
KA, B, B, LT AN BT R LS A R B T AT AR TE R R KT AR AAE L A, 9L
B 3k R LI 2T A BT R4 60 LR A U T 4 6 5 L 1 4 K I B TR AE 4R,

— 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT R 2 2 E®
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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
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 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, 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% 4
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4346, % (002228 CH) ' ﬁi: :ETﬁci.ﬁ.ﬁ:

R EREERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

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
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aUE (FINRA) 2 4IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 R, N &
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.

(B-E2REHE

o AN, AEERAARIMAEALF RIERREFTRAGIRGIERAREZATANSZRAR. TERME. 2477
B AR AL B KR E AT AR B AT Y IE I 3 KAT AF AT 48 KW 5 ) 35 AT P T A 89“ 48 2 A" 8.3 FINRA
2T MTIT G KRR R o AT ITARIE 4 R GE K 09 AN Ao BARE A RIFFH B, IR A NS T 4RAT L 50944
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
FrBENAMIERIFTATIL, QHEREZEGHE (BHTAS) LATATAMBENINIEANTATR, 03K
ZRMmH (LFEFTER),

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) KT, FTRIAHFETEFIBFZIER (RLAT). B, #FTHFLZEIRE TR
HBEABZ TR,

U S 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

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

2 8] R

FEN: RN ARARI A 15% 04 b

R A ABARI E 5%~15%

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

Fdh: MAENET AR 15% A L

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

KPR : METRAETAFRELZCEA AN HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

B DI TEARAAIDS VR A —I5, 55— ] 5
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HUATA SECURITIES

REEARRE

¥ E R RIGER A A TR B LA P BHE N A E O GERILTE 7 L F 4, 2EHTIE% 5 4 : 91320000704041011J

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: £RiEk (£B) ARANA£ELELEEH (FINRA) AR, BALEEFRZLR DA LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

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 L&

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) HRAE

£ 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% 6



