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W47 AE 2020 4 AR AR T 3.631C, B tb T 4 86%, X A A A K, 54.86
1z (A% 32.5%). # AR BARE (HART 51) IKHART 1.37
Lo 28] 2H20 4 #)iE %k 8| A K T 6.86 1, b 1H20 3k AR T 10.09 12 ;
KR ER: 1) 2H20 MZ#ATEH K @85 2) R EFMEHHARLAR
NE BRI E . F R RN E TR FH4E, KAFE 2021/2022 54 4]
AN T 8 2/3% E A K 25.30/31.88 12, 51 A 23 4 AN 38.72 1¢..
BTMZEERIERMER “EN” F%8, KNFB4RNTIHZE 2450 % T

(AT 25.00 & F ), 54 F 24 42 2021 SN PE AR AL E,

BERREEEH, H3h 2H20 KAHEK

2H20 BEAME KL, AP IR T L 4E, 2H20 BHRE
AAEERE FFFEL 78%, PARLEKAREFFERKART 9.12 L1
(39.9%), FlWTFHE 25.3%. EhmE, MTELEHRAREMUNE LFF
WK 50.5%. AAERIREFICNE EFF1EK 84.8%, Rk 10.8%,

FHREAREENE I, BN, KIERSR LML FMANE EFFEK
20.4%, “HAF HE L HFMNANE LFEFTHE 34.9%. £ TEHAMRTFKE9E
RAIE H O E R, RMNTATEE K AR SDENA Bk —F 87,

BALE R d &7 ; BFKBRA

2020 F iz 2T RANART 30.86 12T, BT 14.9%, & )T
MNFI SRS, SHEAHER LTREART 20.96 1271, 2020 412 F A4
Hk AANRT 6.96 1271 (B3 1H20 #HIAAR T 6.63 121), K~ HRI4
MEAANRT 235 10, FIFFAKRUKE, B, 8T 2020 F %13
BRAABART 539121, A KARKRT 338171, 227 hEL TP
SRS T A (68.39%) FiiF. sbol, PAUE EA T X PAAEES)
BT R, A RHEE RTINS,

AIeiRT: 1) MR BEHF R TR 2) MELEAH S R AR 3)
# A RN #o0 KT A8 FAH

IR VLBRME
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +86-21-28972088

AR FALHE
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +86 21 28972065

A XK

BARf (%) 24.5
WM (BT KRE4A1H) 18.62
T (BFAER) 17,364
6 MNA-FHERH (BFAET) 63.44
52 AIMAEE (B T) 12.21-21.35
BVPS (% ) 7.45
BH AR
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ZEMMBARG HE

2IEE 2019 2020 2021E 2022E 2023E
BN (ARTEF) 8,122 5,486 8,776 10,006 11,234
+-% 8.69 (32.46) 59.98 14.02 12.27
2B BN 84 A (AR T E ) 2,543 362.80 2,530 3,188 3,872
+-% 9.36 (85.73) 597.34 26.02 21.45
EPS (AR, RATHEH) 0.87 0.12 0.86 1.09 1.32
ROE (%) 13.54 1.98 12.18 13.80 14.95
PE (1%) 17.90 125.48 17.99 14.28 11.76
PB (1%) 2.42 2.49 2.19 1.97 1.76
EV EBITDA (4%) 9.55 21.48 6.95 4.77 3.06
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BAL: PHA: RABEBRE

2021E 2022E
ITRH J i 706 780
(mn) ) 799 889
T (%) 13.20 13.90
BSP %% J i 450 491
(mn) ) 318 392
T (%) (29.28) (20.19)
R ON VSl 8,206 9,203
(RMBmn) ) 8,776 10,006
T (%) 6.94 8.72
RPN J i 5,687 5,997
(RMBmn) ) 5,777 6,121
T (%) 157 2.06
b R JR A 2,573 3,275
(RMBmn) # N 2,530 3,188
T (%) (1.69) (2.64)
EPS JR A 0.88 112
(RMB) # 0.86 1.09
T (%) (1.69) (2.64)
B AR Jo #) 25.0
(HKD) # N 24.5

(2.00) )

FA R RGN

FEAE T %

BB RAT L E A S5, KAV 2021/2022 F %A EFN e T 213% EAR T
25.30/31.88 ¢ ., 31\ 2023 4 A AMAMAR T 38.72 1. L TFRZHRATELDE
P AU KT P RIS Ak Hede, BAVEH “EN7 R AV BARN T 8 2% ZE 24.50
B, AT 24 4% 2021 S0 PE (i24 54 PE 3#44) AR #CE (K4 A1 BED
SUAR P EH 0.84, AT{A 0.88)

1) MEGB IR THL; 2) M LA S K AR 3) FHARFR KT &A1
A
B£2: FHERHE LM% PE-Bands B43: +ERAME LM% PB-Bands
(A ) P RAUE L % 20x B ) iz & 4 1.6x
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Z A

Al & AERAFL
SHEE (ARFEF) 2019 2020 2021E 2022E 2023  @HEE ARTFEZ) 2019 2020 2021E 2022E 2023E
F AN 8,122 5,486 8,776 10,006 11,234  EBITDA 3,327 1,504 3,790 4,588 5,372
HE R A (5,658)  (4,908) (5,868)  (6,225)  (6,639)  akWAA (228.29)  (90.40) (168.72) (243.29)  (305.93)
LA)H 2,464 577.78 2,908 3,781 4595  FiEF AL (1,453) 743.33 2,751  (122.52)  (144.94)
R RS AE R 0.00 0.00 0.00 0.00 0.00  #% 217.31  (97.78) 253.74 427.25 518.60
F2% A 0.00 0.00 0.00 0.00 0.00  Hfk 36474  (1,122)  (1,174) (621.90) (741.95)
XN INER ] 0.00 0.00 0.00 0.00 000 ZFEHLLR 2,228 936.66 5,451 4,027 4,698
W4 A A 4 50 228.29 90.40 168.72 243.29 30593  CAPEX (949.40)  (857.95)  (1,959)  (1,226)  (1,216)
B & BN 8] A AT AR 62.94 538.93 215.57 247.91 28510  HHEFE (129.57) 546.05 128.72 201.28 261.83
AT 2,820 314.16 3,282 4,262 5175 HEEHALR (1,079) (311.90)  (1,830)  (1,025) (953.74)
LA ind 217.31  (97.78) 253.74 427.25 518.60  f fhiieE 0.00 1.00 0.00 0.00 0.00
I HE AR A 59.51 49.14 498.02 646.29 784.46 M AME 0.00 0.00 0.00 0.00 0.00
##1iH 2,543 362.80 2,530 3,188 3,872  RAMKE (787.15)  (845.68)  (46.80) (860.18)  (1,084)
A 18 Fa bt 4K 863.25 925.88 881.74 806.35 77740 HALERKEH ALK (165.41) 153.57 0.00 0.00 0.00
EBITDA 3,327 1,504 3,790 4,588 5372 EEEINLRA (952.56)  (691.10)  (46.80) (860.18)  (1,084)
EPS (AR T, & XK) 0.87 0.12 0.86 1.09 132 AeLH 196.07 (66.34) 3,574 2,142 2,660
R 4,346 4,547 4,457 8,031 10,173
LR R 423  (23.20) 0.00 0.00 0.00
& Rtk ES S ¥ 4,547 4,457 8,031 10,173 12,834
2iHERE ARTFTET) 2019 2020 2021E 2022E 2023E
AR 48.23 77.60 124.14 141.54 158.91
SR Hefe B4R 1,388 4,554 1,580 1,801 2,022
A BINEF W 4,547 4,457 8,031 10,173 12,834
HAFED T~ 8,153 4,602 5,537 6,025 6,536
ERF~ 14,136 13,691 15,272 18,141 21,551 kAR
B & 4,473 4,266 4,699 4,766 4,797  2iHEE (BR) 2019 2020 2021E 2022E 2023E
[y v 527.46 1,760 363.61 227.05 150.57 k& (%)
AR~ 4,511 3,052 6,133 6,870 7,639 BAMKA 8.69  (32.46) 59.98 14.02 12.27
EXBF A 9,511 9,078 11,196 11,863 12,587  £40i9 6.22 (76.55) 403.32 30.03 21.52
bS 9. 23,646 22,769 26,468 30,004 34,138 FkAlE 6.22  (76.55) 403.32 30.03 21.52
S AT 2R 3,499 3,149 3,781 4,311 4,840  AAlE 9.36 (85.73) 597.34 26.02 21.45
B ® 0.00 0.00 0.00 0.00 0.00 EPS 9.36  (85.73) 597.34 26.02 21.45
A 5 A 701.23 710.12 795.27 827.11 858.88 &AL AHILE (%)
By R 4,201 3,859 4,577 5,138 5699  £AlEF 30.33 10.53 33.14 37.79 40.90
K4 0.00 0.00 0.00 0.00 0.00  EBITDA 40.96 27.41 43.18 45.85 47.82
AR Bt 212.26 142.34 142.34 142.34 14234 HAEE 31.31 6.61 28.83 31.86 34.47
BRI A 212.26 142.34 142.34 142.34 14234  ROE 13.54 1.98 12.18 13.80 14.95
fE A 2,926 2,926 2,926 2,926 2,926 ROA 10.42 2.54 10.99 12.60 13.46
&1 34T B 15,851 15,370 17,853 20,181 22,969 sk H (£)
L FAR G 18,777 18,296 20,779 23,107 25,895 4 AffLE (%) (24.21)  (24.36)  (38.65)  (44.03)  (49.56)
DR T T 456.31 472.36 970.38 1,617 2,401  AHLE 3.37 3.55 3.34 3.53 3.78
AR 19,234 18,768 21,749 24,724 28,296 @ FHLE 3.35 3.53 3.31 3.50 3.75
FIERS (X)
BEEREE (R) 0.35 0.24 0.36 0.35 0.35
LR B 3K 4 R 3 64.22 194.98 125.80 60.82 61.26
2FE (1) 2020 2021E 2022E 2023E  EATRKRIKE 4 R H 238.28 243.83 212.58 234.01 248.13
PE 125.48 17.99 14.28 11.76  ARAHRH 3.05 4,61 6.19 7.68 8.15
PB 2.49 2.19 1.97 176  AAHBRALY (171.02)  (44.24)  (80.59) (165.51) (178.72)
EV EBITDA 21.48 6.95 4.77 3.06  HEHAR (ARD)
M8 E (%) 0.00 0.02 0.02 0.03 EPS 0.87 0.12 0.86 1.09 1.32
A A ALFRIEE (%) 0.17 7.67 6.15 7.65  HRLAT 6.42 6.25 7.10 7.90 8.85
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KA, e FHUE, #Hir RIS PR KA S A M B T AT T ARG IE A R KAT AAANZT N R4z,
A A AT I IR PR 6 B BP9 B L HL 4 S M TRAE T R

— 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 R AR — BT LARE . R, ARSI IER R TARG M AE . MARIZ TN TR 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

BAEARRENEED, AE, BAREFEAIE ., St fod SRS E, THIR N T R b & iE K602 24 318
Blo HEWE. BGFAEBE ST WL B, MERUAIMRE R, FAEITHIZN R A E P
AN BAEE S D HFE O G HREN, 5 E DM AR A2, 75 ALAIRS A #k 2Tk AR
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
B S E S ARIE R A B B R 0 KRN A KA

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AFASE I, 54T P BT A T =T AE R AR T4 2 09 BR, AR BT R 2 &%
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 T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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 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,
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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.

(EH-EL2URERE

o SMTIRILEEME, FILFERARAN R AL IH RiotE RIRE TR BTG IER R KAT AN B BAR . TFRFMF . 247
iR A AEAELS ARSI BAIFIERAREATAF LT AN SME., AREPIHHEAN “MEAAL 03
FINRA 3L T 4T IT 89 REE A R o AT ITARIE 2 0 GE R 09 AR N A B AV 88 /) SRAFFH B, @36k B A S FT4RIT L
£ 0N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE TR
BAR S+ 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 63211166/13 £: 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
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