IERA AR

\ AR L (600486 CH)

E¥FEGEmE, maRLERKLR

OO feRE S

.' .' HUATAI SECURITIES

BEFR N
2022 %7 A 118 | FEAR AR T

W 22 F LFF )2 F 4 AR L 01%, £H “EN” A

NETF T A 11 B ALFFRLGTRE, A 22H1 £ = H4 4184 15.1
e, RWEKRY 91%, =& TRHETLEH T AR IHFRILS, A8
ENFAEALGZHE, HRLIZEARBITEALK, NAELFA KN
mok, R gEHFN ) 22-24 4 EPS #M 4 % A 7.09/7.49/8.43 T, HF
TN ) 22 P34 28 1249 Wind — &4 PE, %4 F /3] 2022 4 28 &
PE #6514, #4# BAR# 19852 TARE, #HH&F “EN” T4,

RERBITLIELEZH TR, A ENFTHLFF L4 KHE

22 Fk, RGP RBGAKRAM 0, 2HBEN4HHE, BRARAT
WiLEZER, BEPRIE, HEE 2022 56 A, PRIFRBLEIK
159.6, Rl E#k 25.3%, M EH/A & F/FE RN AAG KR oA Lk
31.4%/16.1%/16.9%, P &) 2 &% o0 & 2 5 ALK Be /K 3 B/ B/
A IRk % 22HL T % M4 HI R e L3k 17%/37%/103%/58%, & Aa s 3] 4L
EvHR B —W BOE R AT, BN TR EFF kS8,

Q2 XM BB ERIELY R LGIRIL TR, Q3HEFIT LA PR KRR
22Q2 ¥Ak, REHGATIE R&EEK, FHAARENER, RAEFSNEESH
ERESY. By R, NE) 87505 AR AH BRI B/ 2 H B/
A TS 22Q2 T H N IR AT i 13%/14%/13%/13%, ko 8] — %
BRAMAEZF MK 8300 7 L, ¥ LXBEEH M, » & 22Q2 FH)FE
H A 6.1 107, FRLIE 33%, 52 M AedF 3 A4 A0 6.9 1L T, FRILTE 22%.
JEB 22Q3, #HAMTERE, FRARFFEREEFITLFIEKRE, R
BT EAAT A, RMNFATREGITL=ZFEA LG RRTE,

BRI PR (R :
H AR (AR ) :
IR ETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com
SFC No. BQZ933 +(86) 10 5679 3939
BAA BE X

SAC No. S0570122010032 yaowenyi@htsc.com

+(86) 21 2897 2228

TN Rk
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

A X ¥

AR (AR ) 198.52
&M (ART RET7A11H) 123.39
L (AR T E7) 38,238
6 A AFH B ARLH (ARTEF) 245.20

52 AMAEE (AR M) 103.67-147.70

BVPS (AR ) %32
A AR
R
ARB) o st 300 (%)
148

137
126
114

5 103Ju|'-21 NO\'/-21 Ma}-zz JuI'-2£6)
HERAF B, KPAFAIHBEZLRAERER
EMATF NS KEAmK, (1) #A B FeLFEFHAK, A FPHREQHRB A AR Wind
FOREE P IRk, AHAE AR, BRR A B, AW ST T 22 F5mAe
NEFUT A F AT 22 F a3 A BN F HARIIERE, AW
RAEE; (2) QBB AFF LS EHRE, L ERERIKAEN ] Z kbt
B, MRBEALZLRAELH.
RIe2T: RAFNAE KM 30 #3708 & = RAME; ICEREH; Trd
KA TAHR
ZZ MM BARGHE
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 9,831 11,841 14,680 15,286 16,845
+-% 12.98 20.45 23.97 413 10.20
2B BN 84 A (AR T E ) 1,210 1,222 2,198 2,321 2,612
+-% 3.41 1.02 79.86 5.60 12.55
EPS (AR, A H#kiH) 3.90 3.94 7.09 7.49 8.43
ROE (%) 21.99 18.96 27.67 23.21 21.30
PE (1%) 31.61 31.29 17.40 16.48 14.64
PB (1%) 6.43 5.51 4.28 3.46 2.84
EV EBITDA (4%) 20.20 18.08 11.52 9.77 8.36
TR AAAE. ERF LM
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 [ 5%, 1
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i

IEIRIE 55

HUATAI SECURITIES

B&l: THAIFER
BH (IR dHE (L) EPS (&) P/E (x)
2 8 AR B ERD 7A118 7A11R 2022E 2023E 2024E 2022E 2023E 2024E
FEALAHE 002250 CH 16.2 150 0.52 0.73 0.95 31 22 17
ik A 000553 CH 11.4 254 0.37 0.45 0.50 31 25 23
M 301035 CH 74.2 205 3.45 414 4.97 21 18 15
3 28 22 18
e TR A B AR A Wind —HF, THA 8] BPS N A7 b 4 A dE
FAHRR: Wind, #EFR
B%2: RN PE-Bands B£3: #HARMAT PB-Bands
(AR F) AR 15x 20x (AR.P) WRAL 3.0x 4.5x
25x -—== 30X eee=- 40x 6.0x -—== 75X  eeec=. 9.0x
250 - 250 -
-
188 A . 188
Prcccc e — o r———-.._r————"._
125 Lot 125
p o= - -" Y
63 M 63
0 ; ; ; ; ; ) 0 . . . . . ,
Jul19  Jan20  Jul20  Jan21  Jul2l  Jan22 Jul19  Jan20 Jul20  Jan21  Jul21  Jan22

FH R Wind, E5F R

FA KRR : Wind, R

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7%
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HUATAI SECURITIES

#RMI (600486 CH)

Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 6,378 7,851 8,585 11,419 14,467  BdlkA 9,831 11,841 14,680 15286 16,845
b 1,891 2,272 2,345 5,372 7,041 FLRA 7,244 9,110 10,392 10,836 11,934
B 1,333 2,041 2,142 2,214 2,586 AL A 28.77 28.59 38.17 39.74 43.80
X2 E 3 41.14 48.39 62.60 52.98 7439  EFLHA 21867  269.36  334.69 34852  384.08
FAAT TR 2 499.60  527.41 74575 58001  881.00 FHFHA 504.76  586.17  748.66  779.59  859.12
A 1,632 1,867 2,124 2,037 2,545  ME%A 178.89 98.60 45.14 (8.34)  (73.14)
HAFEAD T~ 980.64 1,095 1,166 1,163 1,339 # AR (47.41) (1.18)  (73.40)  (76.43)  (84.23)
Bl Tk g 4,517 5,252 5,995 5,573 5446  NAMMEE DK E 116.29 42.82 20.00 20.00 20.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 24.45 38.98 40.00 40.00 40.00
B & 4% 3,607 3,375 4,501 4,357 4204  FRA)H 1,434 1,444 2,599 2,744 3,087
T 504.77  489.25  537.39  590.40 64597  FdIKA 2.33 5.13 2.00 2.00 2.00
A FEAD T~ 405.28 1,387  956.17 62536  506.13  FwIEh 16.49 8.61 10.00 10.00 10.00
= 10,895 13,102 14,580 16,992 19,913  AUHEHR 1,420 1,440 2,591 2,736 3,079
K 4,102 5,724 5,234 5,594 6,159  Fif3AL 20877 21740  391.22 41312  464.96
B 450.90 27593 27593 27593 27593  ##H 1,211 1,223 2,200 2,323 2,614
B A IR 1,510 1,518 1,936 1,665 2,301  SHMEAME 1.11 0.99 1.76 1.86 2.09
HAeE A Bk 2,141 3,930 3,023 3,652 3583  JaBANE 441 1,210 1,222 2,198 2,321 2,612
ks A B 841.41 43178  401.17  331.87 27471  EBITDA 1,851 2,052 3,168 3,419 3,791
K Ik 55345 25320 22259  153.29 96.13  EPS (AR, % A&) 3.90 3.94 7.09 7.49 8.43
H AR R 287.95 17857 17857 17857 17857
R4 4,943 6,155 5,635 5,925 6,434 EEMFIE
PR3 %3 €1 4.06 3.05 4.81 6.67 876 2HFK (%) 2020 2021 2022E 2023E 2024E
A 300.90  309.90 309.90  309.90  309.90 AKEH
K AR 636.93 59155 59155 59155  591.55  F UM A 12.98 20.45 23.97 4.13 10.20
LR 4,898 5,936 7,784 9,735 11,931  #F Al 2.50 0.71 79.99 5.58 12.51
)3 B B B R R A 5,948 6,944 8,940 11,060 13,470  J3BEA 844l 3.41 1.02 79.86 5.60 12.55
R A AR AR S 10,895 13,102 14,580 16,992 19,913  FAIRH (%)

ERIES 26.31 23.06 29.21 29.11 29.16
AERT R EIES 12.32 10.33 14.98 15.20 15.52
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 21.99 18.96 27.67 23.21 21.30
BEEH AL 1,378 1,454 2,142 3,579 2,537  ROIC 24.75 21.84 30.57 36.68 36.37
A 1,211 1,223 2,200 2,323 2,614  faftkiesh
718 e A 394.00 579.00 605.60 768.02 868.91  #F AfE (%) 45.37 46.98 38.65 34.87 32.31
%55 A 178.89 98.60 45.14 (8.34)  (73.14)  # fiffikE (%) (14.18)  (16.37)  (19.49)  (43.77)  (48.74)
#FMK (24.45)  (38.98)  (40.00)  (40.00)  (40.00) AFHLFE 1.55 1.37 1.64 2.04 2.35
FEFEE (382.04) (113.00) (604.64)  602.54 (762.60) &FHkF 0.96 0.91 1.05 1.53 1.75
FzE L 0.30 (294.62)  (64.04)  (65.86) (70.54)  FiEfH
BEEHALE (1,178)  (1,138)  (1,289) (285.86) (681.93) EFFE4E 0.96 0.99 1.06 0.97 0.91
FALH (1,162) (1,332) (1,344) (340.36) (735.33)  kIkHFEEE 7.37 7.02 7.02 7.02 7.02
KA 10.30 65.35 0.00 0.00 0.00  mATRKIKJE 4 F 5.11 6.02 6.02 6.02 6.02
ERR S S (25.76)  128.33 55.42 54.50 53.40  ERAE (ART)
ExKEHAE (624.11)  (142.08) (779.49) (265.81) (186.69) AU (RATHEHE) 3.90 3.94 7.09 7.49 8.43
FEir E (887.95)  (174.97) 0.00 0.00 0.00  AMRZEALRRIIMEE) 4.45 4.69 6.91 11.55 8.19
K 550.45 (300.25)  (30.61)  (69.30)  (57.16)  HMLA K (R AHEE) 19.19 22.41 28.85 35.69 43.47
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (100.59)  (45.38) 0.00 0.00 0.00  PE (%) 31.61 31.29 17.40 16.48 14.64
HA% T A (186.03)  378.52 (748.88) (196.51) (129.53) PB (%) 6.43 5.51 4.28 3.46 2.84
A 3G o 3R (481.28)  146.77 73.26 3,027 1,668  EV EBITDA () 20.20 18.08 11.52 9.77 8.36

i ) SEPA DA

AF 52 M

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 3
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HUATAI SECURITIES

#RMI (600486 CH)

I

AR B B
AN, EITH, RIEARREPTEZ G SR FARB BT 5T ARG IER R ARATAGANAAET R HAE, AERK
K R A ARG P B A 6 B R T R K 60 B SR A R A 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
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
B MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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#RMI (600486 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA 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.

(H-ZF2UERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGATIER R RAT AT AT XM F A5, AWBEFPAIRZL “HMXALE” 4 FINRA =
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS FATRE
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BAR S+ R,

R
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

B FUHIT LA 2 HARARL A
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%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HA2iPg: CHAE IR, BARD AN, VAT E B R RN F) AR

RIPE: REREFAFRLEEZLEN. BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

; ; . 1&
B R ML (600486 CH) & T VA __: v ﬁa ERIEH

HERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

¥,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U 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 aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



