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' .‘ HUATAI SECURITIES

nE o

> R AR/ R AR

E R
20217 A 228 | PEAR

21H1 V2 &% #) B tb #13% 30%~38%

BMEFRBET 7 A 20 B KA LEHE: 21HL N 3] L a3 &4 4] 5.99~6.36
LT, FH+30%~+38%, # 19H1 +30%~+38%; 3t 5 21Q2 Y3 # 4 #
3.57~3.94 {z T, FlH+10%~+21%, % 19Q2 +32%~+46%. [ /& = 4t F)
AR LRI +H0 B8 Ak, MEREAAES N L ERT, THLER
K B o b Ao e 3 B AN RN, FLAT 21-23 )3 £ ) A 13.312/16.412./19.8
1t 7., EPS # 1.63/2.02/2.43 . /8] B ATt & 21 5 13xPE, K1k
FTre 83918 (16.8x). &) A RK@IRARILE, AT ARBEGEL, &7
21 % BA47 17xP/E, T B M ZE 27.63 TIE, HEF “FEN” iF4,

BRERKECAR LA, 2FELERA D hEEK

R A HS A, 21Q2 FHEHKTA-TFRA 1,300 »/H (—/=#7 800/500
Wi ) NS R IAAMS T TR, 21Q1 #7374 5,700 =&/ 0, 8
HEFEAHBRA L ERFRRIER, REDAT, AL FLRKE %k%%
FEMAA P 37,150 vb/B . RE WA 2,950 v&/H . R A 19.55
ekl . 2021 FN 8% 30 ek @B EAEAD, KRITAREH—F
RN B) AR B R R EARB T F .

R FEA S, RERFRBERE

1) 8k: B LBERRETLERIER A LEMZH, KRNWTLFHA
BRI, FEIASF LHAMAK@E KR, Tl 21-23 Fi Rk 54 F1E
% 1.2/1.3/1.5 et (A4h: 2.3/2.5/2.9 /e ). 2) #K: Fh 5 KR4
e ) H g3, KM 21-23 F ek A0E 1.5/1.5/1.6 10 T. 3) F KA
e RiEFAELEHLEMNKE LA, KMNFT 21-23 F 70 a4k 4 A
0.96/0.98/0.98 12 7T

BEBAAA, £F “EN” R

FiABREAE SRR SN, TRRRLEEAE, RMNATE 21-23
HFa 844 13.310/16.4 12/19.8 1z . (AT4A: 13.9 12/16.9 12/19.7 1z ),
EPS 1.63/2.02/2.43 7, PE 13/10/9x. ¥T kb2 8] 21 4F-F3 P/E 16.8x (Wind
—HAH) . 21 F 4-7 AN Em Riawif, £&5 3 EEAEHNE LK
i%u&%ﬁﬂ%ﬁiﬁﬁ G, AN M ATMARA LS B A, SEHZ
BPSE, T3 21 5 17xPE, B AR 27.63 /AL (FT4A 32.49 TIAL,
AF 214 19xPE), TP CENT PR,

TLF/‘}IKT B RHE I B % S KT FRAR . 2 IRAE e ARG WA BOR A R
s NEBEERETA; T4 RERBELRE,

BE PR (ER) :

B ARM (AR ) :
R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+86-21-28972079

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

BEA p.2
SAC No. S0570120080110 huipu@htsc.com

BEA F ik
SAC No. S0570121040031 liyalin018092@htsc.com
A XK
B ARt (AR T) 27.63
&M (ART RET7 A 218) 21.02
T (ARTET) 17,139
6 MA-FHERIH (ART AT 157.57
52 A& E (AR ) 19.93-30.40
BVPS (AR ) 9.85
Bt A
—_— I
(ARB) o = jasti %300 (%)

31

28

25

22

19 + : .

Jul-20 Nov-20 Mar-21 Jul 21

ZEMMBARG HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 6,160 7,481 9,465 10,625 11,529
+-% 27.05 21.45 26.51 12.25 8.51
2B BN 84 A (AR T E ) 912.60 1,057 1,325 1,644 1,981
+-% 4.24 15.87 25.30 24.09 20.46
EPS (AR, RATHEH) 1.12 1.30 1.63 2.02 2.43
ROE (%) 14.73 14.98 16.29 17.61 18.50
PE (1%) 18.78 16.21 12.93 10.42 8.65
PB (1%) 2.61 2.27 1.97 1.72 1.50
EV EBITDA (4%) 13.53 10.51 8.20 6.80 6.09

FHRR: NANE, LR LN

AR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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ZAFN L T b 3
BA&l: XaEHiniAsk

A 12) EA(+)/-
EX €13 #45 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
R Z LN BA L 9,465 10,625 11,529 9,299 10,319 10,978 1.78% 2.96% 5.02%
] & 4 52 BA L 5,462 6,384 7,012 5,328 6,109 6,491 2.52% 4.50% 8.03%
At R BA L 2,433 2,678 2,943 2,402 2,648 2,913 1.31% 1.16% 1.03%
K BAH T 1,011 1,032 1,042 1,011 1,032 1,042 0.00% 0.00% 0.00%
HEK BA L 427 435 435 427 435 435 0.00% 0.00% 0.00%
H e B 131 96 96 131 96 96 0.00% 0.00% 0.00%
ERAES % 29.55 30.87 31.88 30.74 32.00 32.84 -1.19 pct -1.13 pct -0.96 pct
] & 4 52 % 34.11 35.99 37.67 34.12 36.06 37.63 -0.01 pct -0.07 pct 0.03 pct
IR % 14.77 14.97 15.23 19.43 19.57 19.77 -4.66 pct -4.60 pct -4.55 pct
K % 30.33 30.66 30.82 30.33 30.66 30.82 0.00 pct 0.00 pct 0.00 pct
HEK % 48.98 49.21 49.21 48.98 49.21 49.21 0.00 pct 0.00 pct 0.00 pct
2] % 44.29 53.13 53.13 44.29 53.13 53.13 0.00 pct 0.00 pct 0.00 pct
AT BA T 5,026 3,187 2,306 5,026 3,096 2,196 0.00% 2.96% 5.02%
e R E % 1.10 1.00 1.00 1.10 1.00 1.00 0.00 pct 0.00 pct 0.00 pct
EEERE % 6.30 6.00 6.00 6.30 6.00 6.00 0.00 pct 0.00 pct 0.00 pct
R A& % 1.48 1.48 1.48 1.48 1.48 1.48 0.00 pct 0.00 pct 0.00 pct
w59 R & % 4.22 4.10 3.68 4.29 4.22 3.84 -0.07 pct -0.11 pct -0.16 pct
R UES % 14.00 15.48 17.18 14.97 16.37 17.91 -0.97 pet -0.90 pct -0.73 pet
JEE 2 AR R 1,325 1,644 1,981 1,392 1,689 1,966 -4.80% -2.67% 0.75%
FAtRR: A A AL KRN
B&2: o fEiEk
B (L) T (L) PE (x) PB (x) ROE (%) EPS
REA S J&E R 2021/7/21 2021/7/21 21E 22E 23E 21E 22E 23E 21E 22E 23E CAGR (%)
LRSS 603568 CH 26.07 32.8 20.25 16.48 14.05 4.82 3.85 3.12 23.83 23.50 22.36 22.86
Gehh 601330 CH 8.77 12.2 16.68 13.49 11.02 1.82 1.62 1.43 10.90 11.99 12.96 30.13
3787 601200 CH 11.64 13.1 17.80 15.41 13.81 1.31 1.21 1.11 7.38 7.87 8.05 16.41
BIEIRIE, 000967 CH 6.59 20.8 12.59 10.52 8.82 1.14 1.04 0.93 9.06 9.92 10.60 19.45
FHE 16.83 13.98 11.93 2.27 1.93 1.65 12.79 13.32 13.49 22.21
BRI 600323 CH 21.02 17.1 12.93 10.42 8.65 1.97 1.72 1.50 16.29 17.61 18.50 23.27
iZ: EPS CAGR # 21-23E
F# KK Wind, Bloomberg. % & 52 M
B#%3: #BERK PE-Bands B44: #IEFE PB-Bands
(AR) W 5x 10x (AR) W EASE 1.6x 2.0x
0 - 15x = = = :20x o= o= o= o= 25X 0 - 2.5x - = =29 === 34X
.
P
30 1 _ ————ell _ - 30 A
ho=—r=——=m) g= ==
- "~
20 £ 77T T T LT T T e 20 -
10 A 10 A
-
0 T T T T T 0 T T T T T
Jul 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21
TR RR: Wind, & &F 7 FH R B Wind, & &

R Gt SF AR PATITE VIR — 3550, 7 F oA ] it >
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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 3,265 3,711 4,243 4,081 4126  FKA 6,160 7,481 9,465 10,625 11,529
b 992.93 1,017 1,176 ~ 890.81  881.94 FhmA 4,435 5,268 6,668 7,345 7,853
B 906.73 1,028 1,170 1,182 1,154 B LALLM 41.68 51.60 65.28 73.28 79.51
X2 E 3 106.18  101.03  140.78 17258  203.06 FL %A 74.47 86.49 10412 10625  115.29
FAAT TR 2 41849 23464 27873 28690 28522 FHFHA 37370  490.36  596.30  637.49  691.72
A 35492 55351  700.61 77175  825.09 M5 %A 22405 32366  399.68  436.08  424.01
HAFEAD T~ 486.22 77655 77655 77655 77655 K EBAAHi% (19.60)  (26.43)  (33.43) (37.53)  (40.72)
B3 b g 17,805 21,218 25,059 26,832 27,592  AMAMMEEHIKE 0.66 (0.86) (0.86) (0.86) (0.86)
KA 44229  498.84  498.84  498.84 49884  BEHME 55.84 79.91 95.89 11507  138.09
FEisy 4,589 5,596 6,268 6,759 7,071 EBLATH 1,066 1,297 1,647 2,051 2,463
T 7589 10,138 13,769 15586 16,528  FkshA 53.62 20.48 28.00 26.00 27.30
AR~ 5,185 4,986 4,523 3,988 3,495  Fas Ik 3.81 19.33 19.33 19.33 19.33
# 28 H 21,071 24,929 29,302 30,913 31,719  AIAEER 1,116 1,299 1,655 2,058 2,471
K 6,696 7,793 8,887 9,219 9,606  FiFAL 21220 24091  307.09 38175  458.38
B 1,272 1,158 1,609 1,806 1,845  AA1HE 903.64 1,058 1,348 1,676 2,012
JE AT R 2K 2,132 2,722 3,100 3,074 3286 U HBAEHZ (8.97) 0.20 23.17 31.73 31.73
HAeE A Bk 3,292 3,914 4,178 4,339 4475 A BEN A 912.60 1,057 1,325 1,644 1,981
ks A B 7,244 8,965 11,065 11,065 9,965  EBITDA 1,953 2,515 3,224 3,885 4,343
K% 4,521 6,144 6,144 6,144 5444  EPS (AR T, & A&) 1.19 1.38 1.63 2.02 2.43
H AR R 2,723 2,821 4,921 4,921 4,521
RAEAH 13,940 16,758 19,952 20,284 19571  EEMFE
PR 3 %281 573.06  613.00 636.16  667.90  699.63 &IHFE (%) 2019 2020 2021E 2022E 2023E
A 766.26  766.70 81535 81535 81535 AK#EH
F AN 1,479 1,488 1,723 1,723 1,723 FRHA 27.05 21.45 26.51 12.25 8.51
8 AR 4,260 5,147 6,176 7,423 8,910  F Al (3.36) 21.71 26.92 24.56 20.08
)3 B B B R R 6,558 7,557 8,714 9,961 11,448  J3&AN & 4A1H 4.24 15.87 25.30 24.09 20.46
R AR AR S 21,071 24,929 29,302 30,913 31,719  FEAES (%)

EXES 28.01 29.58 29.55 30.87 31.88
AEATR IS 14.81 14.13 14.00 15.48 17.18
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 14.73 14.98 16.29 17.61 18.50
BEEH AL 1,324 1,956 3,160 3,477 4,191 ROIC 9.79 10.19 11.35 12.38 12.86
A 912.60 1,057 1,325 1,644 1,981  4&fkek S
718 A 744.26 975.53 1,239 1,468 1,599 & AthE (%) 66.16 67.22 68.09 65.62 61.70
w44 A 224.05 323.66 399.68 436.08 42401 F AR (%) 47.85 53.27 47.01 47.21 45,55
#FMK (55.84)  (79.91)  (95.89) (115.07) (138.09) A#LFE 0.49 0.48 0.48 0.44 0.43
FEFEE (513.95) (393.34)  269.41 11.86  293.74  &ALE 0.43 0.41 0.40 0.36 0.34
HizE e 13.24 72.36 23.17 31.73 3173 #FiERkA
BEEHRE (3,955)  (3,709)  (4,984)  (3,126) (2,221) BAEAHE 0.33 0.33 0.35 0.35 0.37
KA 3,655 3,565 5,026 3,187 2,306 RACHKEK R 4E 9.32 7.74 8.61 9.03 9.87
KA 4.90 (1.43) 0.00 0.00 0.00  mATRKIKJE 45 2.54 2.17 2.29 2.38 2.47
ESUR SN 295.18 146.02  (42.34)  (61.52) (84.54)  HEE&AFE (ARF)
ERKEHAE 2,393 1,767 1,983 (636.44) (1,979)  H RO E (RATHE) 1.12 1.30 1.63 2.02 2.43
FEEirE 1,032 (113.99)  450.99  197.16 38.38  AHMLFALAR(RMHE) 1.62 2.40 3.88 4.26 5.14
KA 993.96 1,623 0.00 0.00 (700.00)  HALHF * (RATHE) 8.04 9.27 10.69 12.22 14.04
B AL o 0.00 0.44 48.65 0.00 0.00 fH{Er#E
A NRIG Ao (41.90) 850  234.81 0.00 0.00  PE (4%) 18.78 16.21 12.93 10.42 8.65
HA% T A 408.49  248.77 1,248 (833.60)  (1,317) PB(#) 2.61 2.27 1.97 1.72 1.50
G 38 o (237.41) 1359  159.07 (285.41) (8.87)  EV EBITDA (%) 1353 1051 8.20 6.80 6.09

i ) SEPA DA

AF 52 M

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



[ L HIE

HUATAI SECURITIES

# ¥ 31 3%,(600323 CH)

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. &

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 27076972 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 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT 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
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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 R TE ARG YR IRE A — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, 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 TFTo4T 5400 8 HE ., N E @
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.

*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 HRIEFMMARNE], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HATIER (RAEMABXILT) K, HFTRAFETEFIBRFZIELR (KRBT B, BTHBIZERE TR
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

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



HUATAI SECURITIES

43 375 (600323 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 63211166/13 £: 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

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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