IERA AR

\ %347 (002847 CH)

Q2HEFTHE, KFLAImRBEHK

& o

&

E R
2022 %7 H 14 B | TEAR

22Q2 FliEHEFTHE, KFE LA B

7.14 B E A LG WL, Mt 22H1 SAE A4 4 1.23~1.30 12, R
153%~167%), F=dE4%#] 1.08~1.15 1, F)H3E 491%~528%; 22Q2 Va4
##) 6160~6860 77, FRlrtin5, Fodf44) 5870-6540 7, Frbins, Jbif
F AR (B GATIEFH 22Q2 V2844 6000 7). NS ELELE
Ko Ai, fHLEEHE, FiT Q2 INFEAKKEK; £ Q2EHFH
v, BATHE BR8] A KA R AE N B ACE R IEAY X AT % R #5vh T 814
FIT ARG K@K E, RAVRNA, F AR R BAIRE A
R E R X IE, It 22-24 5 EPS 2.33/3.30/4.24 T, B2F Tt 22 5
¥ PE 39x (Wind —&#41),  22-24 5% #) CAGR (54%) & F Tt
{8 (23%), IKTAEIEEMN, 4T 22 5 45X PE, B 4Rf# 104.85 T, “EN7,

PRRBALAREHAE /R, HALAE Y LA

22Q2 3 A MM R iR B vh, FALGREEK, KA
BT ZZNRNLRE, REKREROHEA A Ot Aok LM 1)
Riisg: N EAELERERF RN, BUELLERERE. BKE, &
HREAKNDZEWHM TR RALNMEFTIBE, HEEWERRBE >
S BB EIRF), R EE, BERAL (BRRoRE. SAKkaFEaE4aE)
SEHLEREARR, TETEETR/KERITE (B4EHE), SKUFA
IRiE g F A FrtRiE), KMNAMLRERHNARKIEEZH, 2)
Pk N SR AR AR T AT N AR SRR, A BCE R FETF

AHRAT AR, ABRKE/I2ERERSA DR RPAAFRSA
22Q2 7 3] # 3t 5 A3 A 4 #) 6160~6860 77, 4=k 4 F| 5870-6540 77, Fl

OO feRIE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

L ¥ 3

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

BEEA
SAC No. S0570121070175

A AN E

AR (AR P) 104.85
&M (ART RET A 14 1) 90.34
T (ARTET) 11,626
6 A AFH B ARLH (ARTEF) 66.79
52 BMAEEE (AR ) 52.22-97.71
BVPS (AR ) 7.39
A AR

ER=2
AR — — Jast %300 (%)
98

87
75
64

AT A B AAVHIE 22Q2 AU E AR K EAKE LKA 1) M U
®AEAE: 21Q2 &) A ALK AR &, BEMWKBALSFRERD
BAN K, % 21Q2 4iE % A EF tk+12.3pct £ 35.2%, 22 S8R TR wind
TR AT, KM 22Q2 FF AERA 2R LA E; 2) ARKEH

221 FANLTF XML AEL, 22Q2 A F e AL T RE LR

B, ABEZ S AL EREAEGRE. P RAAE, EANVAIFA SIRICHAERL

B BB RERI T o0 BRI LM R H LA S AR P KA R AL S R AT
BRI BT LA, £HF “EN TR

HAVEFF B AN, it 22-24 F)a 5% 4)0H 3.00/4.25/5.46 LT, ¥

EPS 2.33/3.30/4.24 T (¥ B = M), 4F 22 4 45x PE, BAR¥{4 135

e (AR BARTAA 105 12), BARHN 104.85 T, 4h4F “FEN” 4,

R T: 2REHHIREAI . BRARKES ., Ropi 2R E,

ZZRMBARE HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTET) 1,959 2,282 2,771 3,326 3,927

+/-% 39.99 16.47 21.46 20.01 18.07

2B BN 84 A (AR T E ) 241.77 150.74 300.00 424.77 546.20

+-% 88.83 (37.65) 99.02 41.59 28.59

EPS (AR T, &) 1.88 1.17 2.33 3.30 4.24

ROE (%) 27.98 17.47 26.06 27.16 26.03

PE (4&) 48.09 77.12 38.75 27.37 21.28

PB (4&) 13.54 13.32 10.01 7.39 5.51

EV EBITDA (%) 33.17 44.17 26.64 19.13 15.00

T RR: NE AL, ERF RN

B WA e AR DRI — 5, 7 Ao —AL ] 1



HUATAI SECURITIES

., ‘ &
#£#MT (002847 CH) o~ R ﬁ‘_,_gTSﬁE#

Bkl TTHAFAER

W4 (mn) PE (4) EPS (&) 22-24 ##)id
2 8] AR & ERA 2022/07/14 21A 22E 23E 24E 21A 22E 23E 24E CAGR
LR 603517 CH 29883 30 30 23 20 1.60 1.60 2.08 2.49 16%
HRR S 002991 CH 6162 40 33 25 19 1.65 2.01 2.64 3.44 28%
ESinor 603345 CH 42976 52 44 34 28 2.84 3.31 4.26 5.29 23%
EA=E 300973 CH 15583 50 51 36 27 1.82 1.80 2.57 3.45 24%
F344E 23651 43 39 30 23 1.98 2.18 2.89 3.67 23%
PR AE 22733 45 39 30 23 1.74 1.90 2.60 3.44 26%
T 002847 CH 11626 77 39 27 21 1.17 2.33 3.30 4.24 54%

JE: T ERN ) A A FUN R B Wind — & FHR

FH R Wind, & &FF L HN
B£2: ##4HT PE-Bands B4&3: ##4F PB-Bands
(AR ) HEST 35x 50x (ANE) HEMHT 4.8x 9.3x
65x% - == 80X W ===—- 100x 13.7x - = = 182X W ===-- 22.6x
250 - 200 -
188 150
125 100
63 50
0 + T T . . . , 0 . . . . .
Jul19  Jan20 Jul20 Jan21  Jul21  Jan22 Jul19  Jan20 Jul20 Jan21  Jul21  Jan22
FH R K Wind, 555 FHRE: Wind, 555

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

il 8 LiDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
DRk 788.38  684.78  942.41 1,309 1,748 BRMEA 1,959 2,282 2,771 3,326 3,927
A 180.39 13453 16341 51554  703.60 FkKRA 1,100 1,467 1,660 1,962 2,292
R 156.08  198.10  232.09  284.16 32539  FhAAL KMo 16.62 20.29 24.64 29.57 34.91
e B AR B 10.76 9.43 15.09 14.33 2041 FLEA 47133 50541 55568  660.20  775.59
FAAT TR 2 51.70 59.74 75.61 86.82 10497 FEHA 96.07 11898 18535  187.10  191.02
A 351.81  259.13 43236 38474 570.02 WM%%HA 5.93 20.96 21.10 19.92 17.89
HAFEAD T~ 37.64 23.85 23.85 23.85 23.85  FABAABK (0.14) (0.68) (0.83) (0.99) (1.17)
ik &= 1,233 1,397 1,584 1,779 1974  NAMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.90 0.96 0.96 0.96 0.96
FEisy 925.62 1,010 1,185 1,367 1542  #wAlH 27812  169.79 33529  473.63  608.28
T 157.22 19541  219.85 24332  269.13  FdIKA 0.23 0.42 0.42 0.42 0.42
A FEAD T~ 150.09  191.94  178.88 16859  163.11  Fkshi 4.64 3.06 3.06 3.06 3.06
= 2,021 2,082 2,526 3,088 3,722 AAER 273.71  167.14 33265 47099  605.64
K 1,010 1,181 1,327 1,463 1547 FriFAL 31.59 12.78 25.44 36.02 46.31
B 47240 52842  609.94 52842 52842  ##liH 24212 15436  307.21 43497  550.33
JEAT IR 3K 210.44 221.63 267.40 310.46 364.76 VLR BE 0.35 3.62 7.21 10.21 13.13
HAeE A Bk 327.23  430.63 44940  624.05 65357  J3BAEN 8441 24177  150.74  300.00  424.77  546.20
E LRk 145.94 17.53 20.52 23.54 26.34  EBITDA 363.83 272.75 454.58 611.09 768.21
KK 130.14 2.00 5.00 8.01 10.81  EPS (AR, A XK) 1.88 117 2.33 3.30 4.24
H AR R 15.80 15.53 15.53 15.53 15.53
R4 1,156 1,198 1,347 1,486 1573 E&MEi$
R T E 6.43 10.56 17.77 27.98 4110  2#HERE (%) 2020 2021 2022E 2023E 2024E
A 129.36  129.36 12869 12869  128.69 A KD
K AR 440.12 36849 36849 36849 36849  FIKA 39.99 16.47 21.46 20.01 18.07
8 AR 508.07  531.79  814.49 1,215 1,729 #FwA)HE 101.84  (38.95) 97.48 41.26 28.43
)3 B B B R R 858.86  873.05 1,161 1,574 2,108 JaEAENE A1 88.83  (37.65) 99.02 41.59 28.59
Rk RS 2,021 2,082 2,526 3,088 3,722 FARA (W)

ERJES 43.83 35.71 40.09 41.01 41.62
AERT R kS 12.36 6.77 11.09 13.08 14.24
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 27.98 17.47 26.06 27.16 26.03
BEEH AL 34061  477.89 26157  773.02  549.38 ROIC 19.49 14.16 20.77 29.11 30.20
A 24212 15436  307.21 43497 55033  f&fkfkH
18 4K 82.70 82.70 98.46 117.35 141.33 {2 ffxE (%) 57.19 57.56 53.33 48.13 42.26
w44 A 5.93 20.96 21.10 19.92 17.89 % ifreE (%) 50.54 46.47 39.56 2.29 (6.85)
#FMK (0.90) (0.96) (0.96) (0.96) (0.96)  HEFE 0.78 0.58 0.71 0.90 113
FIEF L (51.42) 124.63 (161.87) 20459 (164.85)  &#hrbFx 0.34 0.29 0.31 0.56 0.68
iz E s 62.19 96.19 (2.37) (2.85) (3.36) ®iBfLA
BEEHRE (347.83) (322.31) (284.12) (311.56) (335.54) & EAHE 1.06 111 1.20 1.18 1.15
KA (358.45) (332.81) (285.08) (312.52) (336.50) ANk A4 13.73 12.88 12.88 12.88 12.88
KIBF 0.00 0.00 0.00 0.00 0.00 AT E 5.27 6.79 6.79 6.79 6.79
RS S 10.62 10.50 0.96 0.96 096  HRHEH (ARF)
HFxEHAE 76.26  (205.04)  (30.11)  (27.81)  (25.79)  HMKE(FRATHEE) 1.88 1.17 2.33 3.30 4.24
FEEirE 123.90 56.02 8152  (81.52) 0.00  HMZFNER(RIHES) 2.65 3.71 2.03 6.01 4.27
K% 130.14 (128.14) 3.00 3.01 2.80  HRAEF(RATREE) 6.67 6.78 9.02 12.23 16.38
£ il LI A 0.96 0.00 0.00 0.00 0.00 fHfErE
P ANARYE Jo 6552  (71.63) 0.00 0.00 0.00  PE (4%) 48.09 77.12 38.75 27.37 21.28
HA% T A (244.26)  (61.29) (114.63) 50.70  (28.58)  PB () 13.54 13.32 10.01 7.39 5.51
LA 34 Ao 3R 69.04  (49.47)  (52.65)  433.66  188.06  EV EBITDA () 33.17 44.17 26.64 19.13 15.00
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3



Giny 5 2 UIE 55

HUATAI SECURITIES

#E4HT (002847 CH)

I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 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 EMEAR, EFARHSMIFTIREAEZMA 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
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAEB AT, AIRE PP A T RAORBREGEEN, TEHLGRILTEEA B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’iéﬁ?i%‘ﬂ‘ﬁ‘éé\i%%
of P TR 69 =T 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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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, 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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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HUATAI SECURITIES

#E4HT (002847 CH)

EH-ETREEWE

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 L REARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aUE (FINRA) 24 IFaEM 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.

(B-E2REHE

o PATIFERA . KB RARAEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFERAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HERIEKN A RS LTS/ REFEENF]), RIRTFITEVAA FRAKIZH X E P & R FEERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIALEZBERE, TFER TR RKIBE b HTIRE 0
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
HBEABZ TR,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(ARRTHEAERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H5), ARk 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 ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

B IR, BARN AN, A8 FiE R EALAS RN E) KA

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

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



HUATAI SECURITIES

: ; _ 1E
#E4T (002847 CH) 4T VA __: v ﬁa LRI H

EERARE

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, BAEZEFEZ2LTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 ALK B3k KK C-FAR K AT F 24 F) 28 5 KPR K A 2 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E AL : 518017 LETRAIT R R S 18 FRA) ) E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

W FdR4E: 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 aaiT % 10 5 41 % (424 10001)
w,35: +212-763-8160/1% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



