IERA AR

\ wEE & (600176 CH)

Q2 Wi tr %2, HFHEE&LZH K

BEFR N
2022 47 A 128 | FEA® I

22Q2 kAL FHEK, £H “ENT R

N BB AR 22HL A S Fit 22HL S HLYa B4 ) 40.3~42.9 L, de
k3 & 27.6~30.1 1z, F)H+55.0%~65.0%. +10.0%~20.0%; 22Q2
34 ) 21.9~245 e, fedf)aH 13.2~15.7 1T, R H+42.7%~
59.7%. -9.1%~+8.2%. /3] R ASHL A R, B 22 55535~ it A 2
e, FEEHIIMEKRSE, KM LANSE 2224 FEESHZE
65.8/69.6/78.0 1T (AT14 62.4/69.5/77.9 12 ). Tt/ 8] 22 % Wind —
KA 10XPE, N e S m b 2 AR AR S EHE, 4F 22 4
12xPE, BAR# 19.73 T (#71420.28 ), %4+ “EN” 4%,

22Q2 AT L BAIAE, NI LGEAYI ML

BRI, 22Q2 BLEAIEL . SMC ALY . HHAKRY . G752 -F 4,
7628 w F A ¥ M B b -3%/+6%/+14%/-44%/-56% . 3% b
-1%/-4%/-2%/-20%/-21%, 34T 4 46 BARIR L M T %, Zsn Ma&R
LAk, MR MARRILT S, 59, € T HARFRLUIEEZTH, TER2K
W T FTaF PCB T FI %S 4#41k4z, B EXK, 126 4 PCB £~k
BN NAEAE TR o i AR5, 22Q2 ¥l KR M A Bt +43%/+105%.
R +11%/+14%, AR RARREIARA B E LK, T LEMRAREAENRK K,
bR R EF TR, RAREFRLE,

TLELERANEK, GHRIMERERFSE

BPEKGR, €£X=5 (ALT)6 ] 27 BEK50 Hebaksf =%, BF
EG 10 HTeb/5H®-F4 T 6 F 18 B &K, RN g =aebEsh, £
Atk (000937 CH) 20 7 »t/5F3 4T 6 A 18 BRATE Sk &k, KMt
FRARFELERAER, AT TFFRTELRARIAE K, 2FE2 o,
Re, HRAEFBRELT AT ARG LEL T HANEA 2GS, Rit &R
AR T A, IEFETE-FEHRE,

BRARF B ERE, FRELY K

NE AR 25 Band, MBF LAAATEEF~ 20 HebiFREANS R 7.5
77 ok 85 BR 55 SR AR AT AR B R A TR B, kS R B BB Ak
# 6.8/6.3107T, ABHEARNSFF 12 Hobh BT hi Tl 4 > &IF 7~
3T FLYESF T 16 LA THAE K, KRMNFHAEGTRE & iR~
s M — TR, FREAEFREA LR TR Ak BART #H 4k
BREmAEALHE, ARy A ERERMEARBY REFRSNEE,
#H—F R NG BRI,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

KLk

zhangyilu@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570520070002

B R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

MR T WA E KRR, BAMAAARRATAT, RRBERALE LA,
ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 11,666 19,707 20,735 23,858 26,363
+-% 11.18 68.92 5.22 15.06 10.50
2B BN 84 A (AR T E ) 2,416 6,028 6,583 6,957 7,800
+-% 13.49 149.51 9.19 5.68 12.12
EPS (AR, A H#kiH) 0.60 1.51 1.64 1.74 1.95
ROE (%) 13.13 26.10 22.18 20.05 19.28
PE (1%) 25.17 10.09 9.24 8.74 7.80
PB (1%) 3.49 2.69 2.09 1.78 1.53
EV EBITDA (%) 15.68 7.45 6.64 6.42 5.33

FHAR: A& NS, EEFLAN

A X ¥
AR (AR ) 19.73
&M (ART RET7A11H) 15.19
AL (ART BT 60,808
6 A AFH B ARLH (ARTEF) 569.21
52 AMAEE (AR M) 14.30-21.80
BVPS (AR ) 6.09
BH AR
TEHES
ARF) — — — Jasti %300 %)

22

20

18

16

14 + : T + (7)

Jul-21 Nov-21 Mar-22 Jul-22

#H KRR Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%
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= | 1k
#EE& (600176 CH) N Giny 5 2 1IE 55

B&1: “THASMEEE (2022/07/11)

[ Lz EPS(L) PE (4&)
28] AR 2 8] RAG () (fe ) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
oA AL 002080 CH 25.88 434 2.01 2.26 254 2.94 12.87 11.45 10.19 8.81
KRty 300196 CH 18.16 74 1.29 1.75 2.06 2.48 14.08 10.40 8.80 7.33
LRI 603601 CH 10.60 64 1.09 1.16 1.35 1.56 9.72 9.13 7.83 6.79
FH4E 12.23 10.33 8.94 7.64
YEHE& 600176 CH 15.19 608 1.51 1.64 1.74 1.95 10.09 9.24 8.74 7.80

E: BRPEE &S, AN AAAMNA K E Wind — &
#H# &R : Wind, Bloomberg, # % i

B%2: ¥HEZ% PE-Bands B43: ¥EEZ% PB-Bands
(AR ) TEHEA 10x 15x (AR T EES 1.7x 2.8x
20x - == 25 | eece-- 30x 3.8x - == 40X W e=e=- 5.9x
60 - 40 -
-f =
-1
45 30 jm——=l -
I ik r!

30

20 faesTmm=dT

—r ————
e e g = — -

15 10 A
0 T T T T T | 0 T T T T T !
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
FHRF: Wind, FRFR TARF: Wind, FHTFR

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

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
RHF~ 11,102 14,064 20,300 21,572 23,780  EFkMA 11,666 19,707 20,735 23,858 26,363
A 1,870 2,252 7,422 4,487 8,547  FLmMA 7,725 10,777 11,507 13,290 14,603
B 1,127 1,752 4,172 3,781 5,007  FkAA Al 101.66 15655  164.72  189.53  209.43
e B AR B 1,112 1,447 1,246 1,852 1571 FLHA 13421 14313  103.68 21472  237.26
FAAT TR 2 10557 19252 12113 239.76  159.01 ¥z A 556.89 1,330 82941  954.33 1,055
A 1,580 2,199 1,636 5,009 2,293 ME%A 48500 48851  427.63  406.76  365.25
HAFEAD T~ 5,308 6,221 5,703 6,203 6,203  FABAAMK (144.01) (5.83) 0.00 0.00 0.00
B3 b g 25,635 29,765 30,254 34,345 36,843 AAMMETHKE (7.68) 257 0.00 0.00 0.00
KA 1,369 1,354 1,467 1,533 1,605  HFEAMKE 184.73 53.94 61.35 10.78 11.19
PEiSy 20,815 24,588 25104 28,851 31250 F kAl 2,871 7,311 7,893 8,341 9,351
T 78279  807.60  853.38  901.91  946.38  FIMKA 27.53 45.59 45.59 45.59 45.59
A FEAD T~ 2,669 3,015 2,829 3,059 3,041 Fas ok 44.74 53.50 53.50 53.50 53.50
¥ 2 % 36,737 43,828 50,554 55918 60,622 A& 2,854 7,303 7,885 8,333 9,343
K 11,546 13,884 14,823 15561 15199 gt 444.01 1,165 1,183 1,250 1,401
B 4,201 3,934 6,500 6,000 6,000  A#1i4 2,410 6,138 6,702 7,083 7,942
JEAT IR 3K 1,743 2,215 2,011 2,870 2,494  VEJEEME (6.35) 109.66 119.74 126.54 141.88
HAeE A Bk 5,601 7,735 6,311 6,690 6,705 V3N 3] A1 2,416 6,028 6,583 6,957 7,800
ks A B 6,845 6,423 5,507 5,025 4,237  EBITDA 4,532 9,494 9,915 10,598 11,903
KA# % 4,430 4,809 3,894 3,411 2,623 EPS (AR T, £XK) 0.60 1.51 1.64 1.74 1.95
H AR R 2,415 1,614 1,614 1,614 1,614
R4 18,391 20,307 20,330 20,585 19,436 EEWMEILE
R T E 909.61  953.74 1,073 1,200 1342 AHER (%) 2020 2021 2022E 2023E 2024E
A 3,502 4,003 4,003 4,003 4,003  Ak#H
K AR 3,726 3,195 3,195 3,195 3,195 Bl 11.18 68.92 5.22 15.06 10.50
LR 10,322 15566 20,258 25216 30,775  FLAlH 13.77  154.64 7.97 5.67 12.11
)3 B B B R R A 17,437 22,568 29,150 34,132 39,845 3B/ 844 13.49 14951 9.19 5.68 12.12
R A AR AR S 36,737 43,828 50,554 55,918 60,622  FHAIELH (%)

ERIES 33.78 45.31 4451 44.29 44.61
AERT R kS 20.66 3115 32.32 29.69 30.12
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 13.13 26.10 22.18 20.05 19.28
BEEH AL 2,052 5,981 6,888 6,176 11,834 ROIC 10.86 21.43 22.09 19.04 20.70
A 2,410 6,138 6,702 7,083 7,942 Btk
718 e A 1,274 1,807 1,683 1,938 2,275 AmE (%) 50.06 46.33 40.22 36.81 32.06
w44 A 485.00 488.51 427.63 406.76 365.25  # A (%) 51.22 42.54 16.73 20.18 5.73
#FMK (184.73)  (53.94)  (61.35)  (10.78)  (11.19) AFHLE 0.96 1.01 1.37 1.39 1.56
FIEF L (1,811) (1,579) (1,173) (2,988) 1528  #ahbE 0.80 0.83 1.24 1.04 1.39
FzE L (121.70) (820.06) (690.13) (253.70) (264.58) HEiE#tH
BEEHALE (1,528)  (3531) (1,510) (5,869)  (4,611) EFFE#E 0.33 0.49 0.44 0.45 0.45
FALE (1,532)  (3,656)  (2,059)  (5963)  (4,699)  RAIKK R E 9.38 13.69 7.00 6.00 6.00
KA (27.60) (1,035) (112.63)  (65.95) (72.28) AR A F 5.12 5.44 5.44 5.44 5.44
ERR S S 30.87 1,160  660.66  159.96  160.21  H#ME4EH (AKF)
ExKEHAE (91.14) (1,985) (207.80)  (3,242) (3,163) A MM (R ATHE) 0.60 1.51 1.64 1.74 1.95
[T (2,409) (267.66) 2,566  (500.00) 0.00  HRLZFE AL ROCRATHR) 0.51 1.49 1.72 1.54 2.96
K 1,282  378.84 (915.55) (482.81) (787.89) AR K F(RAME) 4.36 5.64 7.28 8.53 9.95
£ il LI A 0.00  500.83 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 287.47 (531.16) 0.00 0.00 0.00  PE (%) 25.17 10.09 9.24 8.74 7.80
HA% T A 74879  (2,066)  (1,858)  (2,259)  (2,375)  PB (%) 3.49 2.69 2.09 1.78 153
A 3G o 3R 42055  360.66 5169  (2,934) 4,059  EV EBITDA (1%) 15.68 7.45 6.64 6.42 5.33
i ) SEPA DA
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

wEHE& (600176 CH)

I

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VARE, HLAE 3R R HF T3t B A 5048 P R A 09 BLARE 3R AT & 3R 69 & L T4 3R 18] 48 B A AT 4R 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o) BT L 49 = 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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S 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 PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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wEHE& (600176 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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.

(E-E2REHNE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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



HUATAI SECURITIES

R | &
+#HE% (600176 CH) w o~ ﬁa ERIESH

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

,75: 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



