IERA AR

\ #7 £ A2 49 (600803 CH) 'n 1# ﬁﬁE #

HUATAI SECURITIES

R AMFAAHM, 1H21 b4 kg

R R PHRETE B AC TR

202148 A 248 | FEAAH B9 P E Y2 3" 7 ok N E| A5 (AR ) :
A5 R eI
RRAME 1IH21 e K3, 9 “EN” P4 SAC No. S0570519040002  zhuangtingzhou@htsc.com
AN E) 1H21 B3 B % #) 518.4/20.8 12 7., B He 3% K 34.8%/185.6%,1H21 o C No-BQe933 +86-10-56793939
,,n FRIE I ERZANGEIARARELERIEK 223% A4 ELNEK BH  san IHE
’L FAMGRAZE 146102 H K (20 F: 94 ez HmAR); NEILAME, #& SAC No. S0570517050002  wangweijia@htsc.com
TR A IR B FAH KT H A Ml Tk, 45 6 280,  SFCNoBEB0S +86-21-28972079
J%Hh LNG # kst —#00 B 4%35, A2 AN 8 A4 L5k —ig K, FER #ik
HAVFRM N 8) 21-23 F )34 4] 31.9/38.7/44.2 1o, #IET b 3) Wind SAC No. S0570519090003 huangbo@htsc.com
— A 21E PE ¥#18 16X, % B3 KA AL —HRIL KR GZBNE D, % SFC No. BQR122 +86-755-82493570
T8 2145 21EPE, BiRfh 2352 4, TP “EAN” 4. S P

SAC No. S0570121040031 liyalin018092@htsc.com
RE/AHKAZEKAANS BFEFHA S 1H21 b4 K 3%
8] AH21 st K386 £ 2R HeLdE: 1) 1H21 » 8 RA AR E ié [) kb3
K 223%% 1243 ez K, AP IRL/ERAPEEAE (bt i AR

77.4%119.7%) » A1 b3 Kk 26.3%/14.8%; 2) 7 3] 1H21 ﬁéﬁ]’ LER®  anm mn 2352
R ZE 146102 H K, #RAENE T A 7 B KA “2021 FFF F L5 WS (AR HES A 23 1) 19.47
Y IH21 A S A4 A ST SR I EE A 2.2 L, mESFRAIRA T (AR T E ) 55,409
1046 777@ 3) 1H21 30 45 A B 7 S R R A R A T HAAE (g £ 6 MAFHAAIR (ARFET) 169.39
AAR) AR LT 81.1%; 4) 20 SFH %/21 4 5 f & 1H20 54749 gf/fff;f AR Haea
Santos/# i RUR (BEH) 432 ) 4254 . ) e 38 4w 2.210.9 127 RAD) :
ARSI T A 8RR AN 5 A — i K B A S B

2156 A 28 B, . LNG ks —#5 B HAE T, SF4IEE A % 800 R ALy o)
Troko # R FL LNG #lksb — 8840 2 & 16 77 7 44, 3 £ AMkikib, #% 2 = T T RS0 o
UGB — G A4 AR ) BRAE 500 T okIF, RARMME T REEE—RIIE )
B, 18 RAVIN KN M A B b 7 AR 0 BT RER, A8 RARA R B4 L 5% 2 3 6 L
—ieg¥ K, BAT, U NGRS EAPIRY, FitiEe 4 B

22 77 AR, E UG A Mk 1000 77 ek/F . HATERIAH R AL LNG 13 @)
BRI BN AR AW LSRN, EAHNNFRT B RAUR 1 T o o O

B R BN T RE R, AT 8] A ML

PR R: Wind
LRABARMNE 2352 T, fF “EN” HE
ARAEN 8] 1H21 #F kb sh £ 3L, KA1 L8 2021-22E V284 4] £ 31.9/38.7
AL A (RTAE: 28.7/33 12 L), 51 N\ 23 40384 ) 44.2 {e 7T, 34 & 2 8] 21-23E
EPS1.12/1.36/1.55 7. % # 7T bt 8] Wind —& A0 21E PE 344 16x , #
JE BN ) RAR A — LR B mmae s, 4 Fa 8 21 4% 2021E PE, H
M 23.52 T (AT4E: 16.50 ), #HH “E N7 K,

RIeFew: BB PEIAS LS & T, #9 LNG HiAsA2 4.

ZEMMBAR G HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 13,544 88,099 117,828 144,302 185,160
+-% (0.65) (0.62) 33.75 22.47 28.31
2B BN 84 A (AR T E ) 1,205 2,107 3,188 3,872 4,416
+-% (8.82) (27.49) 51.30 21.47 14.05
EPS (AR, RATHEH) 1.12 0.82 1.12 1.36 1.55
ROE (%) 13.46 18.49 33.71 31.45 28.39
PE (1%) 17.38 23.74 17.38 14.31 12.55
PB (1%) 2.56 6.22 5.14 4.00 3.21
EV EBITDA (4%) 43.53 5.83 3.80 3.17 2.79

FHRR: NANE, LR LN

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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HUATAI SECURITIES

# 2 A4 (600803 CH)

Bkl: 2AJELEARRIER (H5H) BE2: NIARHFSFEARFLER (FH)
(A7) — A YoY (A7) — 7 A A YoY
100,000 - - 600% 2,500 - - 200%
- 500%
80,000 - 2,000 A - 150%
- 400%
60,000 - L 300% 1,500 A - 100%
40,000 A r200% 4000 A L 500
- 100%
20,000 - 500 - 0%
H B -
0 —- : : : : F -100% 0 A : : : : F -50%
2017 2018 2019 2020 1H21 2017 2018 2019 2020 1H21
2017-2019 S5 AW £ & A EE AN iE: 2017-2019 SFx A K~ E PN E-SER- S b
HRR: NN, LERFR A RR: A& AE,
B%&3: TN/ ELR
B (R i (mn) 2 (x) THEE(X) ROE(%)
PR B ERA 2021/8/23 2021/8/23 21E 22E 21E 22E 21E 22E
TR A, 601139 CH 9.46 27,214 17 15 2.2 2.0 13% 14%
U hE R 605090 CH 32.58 14,432 16 13 3.8 2.9 25% 23%
FHiE 16 14 3.0 25 19% 18%
LRSI 600803 CH 19.47 55,409 17 14 5.1 4.0 34% 31%
FHR R Wind, &R 5 M
Bx4: #HHEEH PE-Bands B&5: #FEAE4L PB-Bands
(AR T RAA 40x 55x (AR ) RN 1.1x 2.6x
75% — — — - 95x == == 115x 4.1x — = — -56x - 7.2X
150 - 60 -
f-| ----------
o tmm=a ‘___.. :
13 L _rmmmt===="__ i, a5 {ormm-- 2
R R | ——— e \

-_————r— = .

- ]
e .
" ﬂ b »
84— T 15

T

0 T T T T 0 T T T T T
Aug 18 Feb19  Aug 19 Feb 20  Aug 20 Feb 21 Aug 18 Feb19  Aug 19 Feb20  Aug 20 Feb 21
WA RR: Wind, £ &F T FA KRR Wind, &5

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2



# 2 A4 (600803 CH)

Z A

ik

1 3RE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
2HERE ARTER) 2019 2020 2021E 2022E 2023E  &#HFE ARTEA) 2019 2020 2021E 2022E 2023E
DRk 6,994 30,943 44,661 51,533 67,423  #aRMA 13,544 88,099 117,828 144,302 185,160
b 2,495 12,629 22,816 26,530 37,135 FikAA 11,162 71,782 950912 118,268 154,401
B 1,545 3,806 4,748 5,531 7,019  FRAE A 29554  569.36  761.49  932.59 1,197
X2 E 3 87.37 2,008 2,685 3,288 4219  FLHA 153.07 1,210 1,265 1,549 1,988
FAAT TR 2 330.89 3,403 4,547 5,607 7321 FREFA 521.71 3,309 3,837 4,122 5,289
A 1,835 1,999 2,654 3,268 4266  ME%A 636.54  377.10  444.99  201.49 33.89
HAFEAD T~ 700.94 7,098 7,210 7,309 7462 FEBAARK 16.16 63.15 84.46 10344  132.72
R F 17,359 78,581 82,233 86,910 92,890 MAMAEHIE 0.00  (81.04) (81.04)  (81.04)  (81.04)
KA 6,121 5,560 5,560 5,560 5560 4R 4AE 588.61  404.38  962.36  962.36  962.36
FEisy 7,677 48207 50,581 49,193 48,384  #LAlHE 1,262 10,585 15622 19,048 21,771
R F 7~ 1,023 8,145 14,582 20,400 25659  FkIMKA 148.07 83.20 0.00 0.00 0.00
AR~ 2,538 16,669 11,510 11,758 13,288  FksbE & 13.13 23343 0.00 0.00 0.00
# &8 H 24,353 109,524 126,893 138,444 160,313  AHMEIR 1,397 10,435 15,622 19,048 21,771
s 8,186 51,055 55920 57,867 63,927  Fiigd 213.02 2,602 3,770 4,651 5,352
Rl 2,712 9,605 9,312 7,075 9,078  AAIH 1,184 7,833 11,852 14,396 16,419
B A IR 3,582 9,246 11,565 13,289 16,080 UM AIME (20.80) 5,726 8,664 10,524 12,002
HAeE A Bk 1,892 32,204 35043 37,503 38,769  J3&HA 344 1,205 2,107 3,188 3,872 4,416
ks A B 6,039 23,197 24,388 20,407 20,785  EBITDA 1,793 13,384 20,528 24,651 28,013
K Ik 1,895 4,718 5,909 1,928 2,306 EPS (AR, %K) 0.99 0.82 112 1.36 155
H AR R 4144 18,479 18,479 18479 18,479
A kA 14,225 74,252 80,307 78274 84,712 EEMHIE
R T E 773.97 27,140 35803 46,327 58330 4HFE (%) 2019 2020 2021E 2022E 2023E
A 1,229 2,600 2,846 2,846 2,846  AKk#ESH
F AN 1,779 0.00 0.00 0.00 0.00  FakdA (0.65) (0.62) 33.75 22.47 28.31
8 AR 6,274 5,351 7,937 10,996 14,425  #F LAl (22.43) (0.88) 47.59 21.93 14.29
)3 B B B R R 9,354 8,132 10,783 13,842 17,271  VAEAN 44 (8.82)  (27.49) 51.30 21.47 14.05
Rk RS 24,353 109,524 126,893 138,444 160,313  FAIRS (%)

ERIES 17.59 18.52 18.60 18.04 16.61
AERATR IS 8.89 2.39 2.71 2.68 2.39
2itE R ARFEF) 2019 2020 2021E 2022E 2023E ROE 13.46 18.49 33.71 31.45 28.39
BEEH AL 1,408 12,448 18,361 20,981 23,487 ROIC 8.61 32.68 30.28 33.86 33.96
A 1,205 2,107 3,188 3,872 4,416  fEftkie s
718 e A 544.62 2,860 5,377 6,298 7,076 AE (%) 58.41 67.80 63.29 56.54 52.84
w44 A 636.54 377.10 444.99 201.49 33.89 A afibE (%) 36.24 28.83 27.77 20.55 19.29
#FMK (588.61) (404.38) (962.36) (962.36) (962.36)  AFILE 0.85 0.61 0.80 0.89 1.05
FEFEE (315.53) 1,505 1,103  500.68  373.92  #&FHFE 0.63 0.57 0.75 0.83 0.99
HizE e (73.19) 6,003 9,210 11,071 12,549  #iEfkH
BEEHRLE 30350  (7,209)  (8,088) (10,036) (12,116) &% EA4E 0.57 1.10 1.00 1.09 1.24
KA 592.68 6,922 8,669 10,616 12,697  mIKk# A4 E 8.51 32.93 27.55 28.08 29.51
KA 41.26 411.71 0.00 0.00 0.00  mATRKIKJE 45 3.52 11.19 9.22 9.52 10.51
ESUR SN (937.43) (124.64) (580.74) (580.74) (580.74)  EHmEAgE (ARF)
EkEHAL (1,142)  (4,210)  (85.28)  (7,232) (765.10)  ARLMCH(RAHEAE) 1.12 0.82 1.12 1.36 155
FEEirE 72166  (1,647) (293.57)  (2,237) 2,003 AR EALR(GRHHE) 1.15 4.79 6.45 7.37 8.25
KAtk (1,373) (170.21) 1,191  (3,981) 37776 HRA T (RAAEE) 7.61 3.13 3.79 4.86 6.07
3B AL IE Ao 0.00 1,371 24587 0.00 0.00  fEfitbd
A NRIG Ao (14.58)  (1,874) 0.00 0.00 0.00  PE (4%) 17.38 23.74 17.38 14.31 12.55
HA% T A (476.21)  (1,889)  (1,228)  (1,014)  (3,146) PB () 2.56 6.22 5.14 4.00 3.21
G 38 o 570.27 1,029 10,188 3,713 10,606 EV EBITDA () 43.53 5.83 3.80 3.17 2.79
i ) SEPA DA
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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HUATAI SECURITIES

# 2 A4 (600803 CH)

I

A7V B A
AN, EITH. EFHE. FK, HIEPARE AR KRG EEFARR BT AT IFATARGIER R A TFABNMAERL; K
VAR, HLAE AR H A AT AR S AT R A 09 AR S 33U AT & 3R 69 & L A4 3 18] 43l B AR AT AR B

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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 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

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
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
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

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 00 2 ) B 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLAELHFZEREEANTRAF@LRE, KFGHMRAR, CHEFETHERE. KH
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 AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 R 69 AR,
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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HUATAI SECURITIES

# 2 A4 (600803 CH)

FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEEALTH “(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 TFTo40T 5400 8 HE., N E T
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 SATIFEITH., THE., FHAARMEALH RIZERRETRAGIFGIEAREITANZEAR ., TFRMF .
ATV B AD KA KR E AR B ATR G IE I R KAT A AT A M 5 A 5. RILEFIIRALN “HRAL” &
# FINRA Z X FHOMITFAITIER R o M ATITARIE L IR RO BN A B AR ) FRAF# B, L360R B A 8] 42741
AT B89 08N,

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

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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

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

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B MR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

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



HUATAI SECURITIES

# #.44(600803 CH) S, Gt ERIES

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

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) HRAE

£ 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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