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O e RIS

.' .' HUATAI SECURITIES

, RIS re s B 2 A

Q2 ¥4 & 3%

L EFRR A R
2022 %7 A 12 8 | FENR T

22H1 VaE 4 AR L% 16.5%, % “EN” &

XBAEMTT7TH 11 B XAk, Mt 22H1 52 33 #4% 4] 5.06 12 (4=
k5 4.80 1z), FlH+16.5% (:}nah’sﬂg 5%), f 22Q2 VaE4F4
3.0127, RIRIE 38%/44%. * EILEIKE ¥eh A0 B A LRI HE,
#£A1 LA 22-24 F EPS M £ 1.98/2.36/2.90 7T(HT1A 1.79/2.21/2.70 7T.),
LE AT N S A K (22 4 Wind *ii%@}]%% 40 1% PE) , * EB# R
ARKERZHE R BT d IR;A, T3] 22 F 40 1& PE, B
A 79.20 T (AT1A 53.70 T, % F 22 5 304 PE) , 4+ “E N7 4%,

BB TITEIRRITFRAAR A EME, Q2 LEFIRILIYE LG
BN, it HL B0k yoy+2% £ 13.1 1, Q2 BILF IRILIE 9/22%
E 7210, AR HL B yoy+10%§ 8.0 1L, = HILFHEEMN B
M3 K BAF, KA E T800/IMI Z 7| %5302 B2 #) 4 4 A Z AMA; s 3R
A% H1 Bl yoy+3% ZE 3.2 12 7t, ILETHRAHIL AL AL 3924 7 T;
A H1 Bk yoy-32% % 1.4 12T, 12 Q2 3R b+81% % 0.87 ., £
Wk, hFEMHIARE ST HE, HL 2152 0.3/0.14 12T, #EBNEE, &
Iﬁ?ﬂa H1 354 yoy-23% % 1.14 7 /. (Q2 B 3R tt-27/-1%) , 8 £F 4 T700Q2
M IR H-F 4 260 TIkg L4648 T -FA48, KAV KR35 E 5 R R,

RAJERLER R, EZABAFEE, ARBRKER DS

BN FINE, FAIAABREMBAROEIR LILARRRE, A8 A
HEMEFRE XL, BodbREH. RELRT FEN, N3 LE5MH

VEHBELERS. HAB F @, 3F21 F53R, 3 Fit R E 4000 k)55
Wi‘z;iﬁw%% 22 N (EAX L Aobl55), S84 47 d /e 30 v/

B PR (£R):

B it (AR ) :
A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

HEE

yaowenyi@htsc.com
+(86) 21 2897 2228

A A
SAC No. S0570122010032

A X ¥
B AR (AR ) 79.20
&M (ART RET7A11H) 59.30
AL (AR ET) 30,738
6 A AFH B ARLH (ARTEF) 322.77
52 AhaEE (AR D) 42.48-86.33
BVPS (AR ) 8.40
BH AR
S A
AR — — Jast %300 )
87 14
76 9

65

<

53

. !l It 4
W ':M'}'ﬂ‘." @
l

S MB5J = f, R 8] 30 R 2 AR T4 F 800 /700 4 E 5, A 3) el e e gwas”
Mt A4S 22 F AR KRG @, N T 22 FORKAE LT0 7 KA RE
%ﬁ 2R T BTG 85 77 T K AR A I R B T SENAR A o BAVA A AEREAF 0T Wind
RIS BN ) B RR TR R AM KN, KERKENHBIES,
R FTiE RHF SR &, #7887 38 AR,
2% HA AR5 1
2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 2,116 2,607 3,195 3,835 4,716
+-% 23.36 23.25 22.55 20.01 22.98
2B BN 84 A (AR T E ) 641.71 758.38 1,025 1,223 1,505
+-% 22.98 18.18 35.15 19.29 23.13
EPS (AR, A H#kiH) 1.24 1.46 1.98 2.36 2.90
ROE (%) 17.24 17.73 20.35 20.37 20.77
PE () 47.90 40.53 29.99 25.14 20.42
PB () 8.45 7.41 6.26 5.23 4.32
EV EBITDA (4#) 36.00 29.48 22.31 18.24 14.69
TR A A% R RN
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 [ 5%, 1



LR SH
w ok A -+ 7R
i}ﬁ‘iﬁ (300699 CH) ﬁ ' HUATAI ;ECURITIES
B&1l: “THoAIFELR
BA (R dHE (L) EPS (%) PIE (x)
7 8] AR BERD 7A118 7RA11H 2022E 2023E 2024E 2022E 2023E 2024E
E K 300395 CH 48.98 248 0.98 1.34 1.69 50 37 29
R R AR 603308 CH 16.58 113 0.65 0.71 0.94 25 24 18
o A 300777 CH 50.06 220 1.11 1.58 1.88 45 32 27
F3 40 31 24
R TR 8] B4R R Wind —ECRUR, T ELA ) BPS 5% R 3 47 Ik 4 2 235
FH R K Wind, & 555
B&2: H@EH PE-Bands B#&3: X@ M PB-Bands
(AR ) KA A 30x 40x (AR Sk B A 5.0x 7.6x
55x - - = 70X e, =——-- 85x 10.3x - = 129X e=ee=- 15.5x
150 - 150 -
113 113
75 75
38 38
0 . . . . . ) 0 . . . . . ,
Jul19  Jan20  Jul20  Jan21  Jul21  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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i
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HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 2,846 3,293 3,751 5,004 6,338  FaMA 2,116 2,607 3,195 3,835 4,716
b 1,485 1,949 2,406 3,315 4510 FLRA 1,062 1,449 1,665 1,961 2,383
B 24259  403.34 38822  561.76  606.48  F A4 Al 17.75 21.49 25.56 30.68 37.72
X2 E 3 1.25 17.11 5.39 21.62 11.60  FLFA 31.06 17.43 31.95 38.35 47.16
FAAT TR 2 63.30 43.50 87.37 69.69 12346  FEHA 89.98 9531  127.81  153.38  188.62
A 286.33  411.98  390.58 55455  593.76 M %% Al 17.13 9.53 11.89 11.41 27.20
HAFEAD T~ 767.65  468.26  473.79 48227  493.09 K FARAABK (1.67) (0.83) (0.96) (1.15) (1.41)
Bl Tk g 1,802 2,266 2,517 2,509 2,465  AAMMETHKE 17.10 9.35 10.00 11.00 12.00
KA 0.00 0.00 2.00 4.00 6.00  #IFAME 5.53 1.60 2.00 2.00 2.00
F¥iqy 854.66 1,384 1,765 1,876 1,797  ELAHE 729.21 85245 1,168 1,383 1,703
T 260.13 23356  236.82  239.80 24251 B 0.91 1.48 1.48 1.48 1.48
A FEAD T~ 687.49 64755  513.69  389.08  420.11  Fwshi 5.21 2.38 2.38 2.38 2.38
= 4,649 5,559 6,269 7,513 8,804  AIMEHR 72490  851.56 1,168 1,382 1,702
K 509.94  758.96  704.72  987.89 1,035 FFiAL 84.17 9537  144.09  161.96  200.07
B 0.00 0.00 0.00 0.00 0.00  ##1H 640.74  756.19 1,023 1,220 1,502
B A IR 239.92 33535 32579 45280  493.17 U HEAME (0.97) (2.20) (1.51) (2.40) (3.18)
HAeE A Bk 270.02 42361 37892 53509  542.05  J3BAE/N 8441 64171  758.38 1,025 1,223 1,505
ks A B 422.03  535.09 535.09 53509  535.09 EBITDA 826.60  998.96 1,299 1,539 1,829
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.24 1.46 1.98 2.36 2.90
H AR R 42203 53509 53509 53509  535.09
R4 931.97 1,294 1,240 1,523 1570 EEMEP
PR3 %3 €1 80.52 118.33 116.82 114.42 1124  2#%5E (%) 2020 2021 2022E 2023E 2024E
A 518.35 51835 51835 51835 51835 AK#EH
FANR 1,526 1,529 1,529 1,529 1529  FaKA 23.36 23.25 22.55 20.01 22.98
LR 1,618 2,118 2,717 3,466 4,396  F WA 16.12 16.90 37.07 18.38 23.14
)3 B B B R R A 3,636 4,146 4,912 5,876 7,122 V3 EEN 84 A)A 22.98 18.18 35.15 19.29 23.13
RARAIRARE 4,649 5,559 6,269 7,513 8,804  FEAIRLAH (%)

ERIES 49.81 44.42 47.88 48.85 49.47
AERT R EIES 30.29 29.00 32.03 31.82 31.86
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.24 17.73 20.35 20.37 20.77
BEEH AL 955.68 1,196 1,154 1,382 1,668  ROIC 25.63 28.86 33.44 38.98 46.22
A 640.74  756.19 1,023 1,220 1502 4etkee A
18 4K 94.43 147.08 183.34 22428 24359 K AtE (%) 20.05 23.28 19.78 20.27 17.84
%55 A 17.13 9.53 11.89 11.41 2720 A RfreE (%) (28.61)  (33.10)  (37.22)  (46.41)  (54.96)
#FMK (5.53) (1.60) (2.00) (2.00) (2.00) HEFE 5.58 4.34 5.32 5.07 6.12
FEFEE 24365  321.17  (42.84)  (49.85)  (77.03) i&#E 4.85 3.69 459 4.40 5.39
FzE L (34.74) (36.19)  (19.59)  (22.50) (26.15)  FiEfk A
BEEHALE (113.51) (549.69) (423.09) (202.61) (186.21) EFFE#E 0.49 0.51 0.54 0.56 0.58
FALE (580.71) (600.94) (432.35) (212.69) (197.06) kUK A4 FE 8.58 8.07 8.07 8.07 8.07
KT 446.17 34.42 (2.00) (2.00) (2.00)  RATRKHZE A E 4.48 5.04 5.04 5.04 5.04
ERR S S 21.03 16.82 11.27 12.09 12.85  HBRAHFE (ARS)
ExKEHAE (181.68) (195.94) (274.05) (270.59) (286.37) ALK H(KAITHEE) 1.24 1.46 1.98 2.36 2.90
JE AR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RATHE) 1.84 2.31 2.23 2.67 3.22
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 7.01 8.00 9.48 11.34 13.74
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 9.47 3.09 0.00 0.00 0.00  PE (%) 47.90 40.53 29.99 25.14 20.42
HA% T A (191.15) (199.03) (274.05) (270.59) (286.37)  PB (%) 8.45 7.41 6.26 5.23 4.32
A 3G o 3R 651.57 44045  457.10  908.42 1,195 EV EBITDA () 36.00 29.48 22.31 18.24 14.69
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

KA+ (300699 CH)

I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RA D IIERRT MK B @R 0 KREH A LK

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

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 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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KA+ (300699 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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
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 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &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 BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
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

R | 1k
RAILH (300699 CH) SO, . Giny 5 2 1IE 55

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



