IERA AR

\ HORREAY (002714 CH)

A ERL, LR B BN LT

N A

Rk

E R
202247 A 158 | T A

2022H1 1384 #1385/ 63-69 17T, Rl 166.13%-172.43%

2022 57 A 14 B» 38 KA 2022 FFF F LGS 2022H1 8] )2
F4A)E 5 R 63-69 12T (w3 F KAVLAT F R ATHEFAM 495 4 60.30 1¢
), Bk 166.13%-172.43%, 52 M ek 4 F)IE5 4% 72-78 1T, Bl
165.06%-170.48%. ¥ & & &, 22Q2 /8] 92 L3 £% #)id 5 1% 11.20-17.20
27t BN EATH, RAVIAEK 22-24 F 4 B3NN, 40 BN B
AIFM . HAIVFH N 8] 22-24 F EPS A1 % 0.87. 3.07. 4.86 =, BVPS
4 %% 11.08.13.95.18.76 7., &% 7T tb» 8] 2022 4 4.34x PB #14 (Wind
—EH), AT A KM, ALY, KMLTF N3 22 4 6.5x PB,
B AR 72.02 7T, $H#H “EN” 48,

HEEHE, RARBRTFAHSE

B A &R A SR HAT AR, Q2 FTARFARA 14.20 12T, 3L Q1
T4 51.80 fL LE 2 JLAH 2 89 T &, 8] L ¥ 5 hA2 4 g% 3128.0 77 3k (&
P S 2697.7 7k, AFH 409.3 7k, AR 211 HK), Q2 AR
1746.40 77 3k (H ¥ B suH 1400.2 77 K, 17 4% 328.4 77 3k, #+4% 17.8 77 3K),
B Hb+79.73%, 3R H+26.40%. RAVMH, &) Q1 B &k 24 AL 16.2
TINTT A4, Q2 A sk T A& M AL 15.8-16.3 T/NT, FAEA 16 TIAT
A, BAVNAHRLE N 3] 7 e A R4 5 A & 5 B R-F ey TR,
) AL #— 4 TAT Y 1],

RAFRARL, EHTHEAH LT

N8 BM22 R AR Ok 2473 T 3k, MW SFMAT T, T2 AHEFAE”
FAIRAT, A TFRFREFEALD TGRS, BTN 2ERNE
fe Rk iE 7000 kA b, ARG EEFHATRALIENIAREEE
89 Z & 3K RAVINA A 3] TR 22 55 B A2 £ H 4R 5000-5600 7 kA £ 4 K,
AREPEZHRLELER, LEAEFHNCE 23.21 TIAT, A8 HBH K
HANETE 800 LA L, MABRM I NLEITEAE, NAALEASTETH
a5 B2 KGE,

BRI KFEEME, £H “EN K

NG R RFEIRIA A, RGBT, AkHizh R, &AM E
2022-2024 4 EPS #-%|% 0.87. 3.07. 4.86 © (#7414 0.68. 2.37. 6.81
), BVPS £#l% 11.08. 13.95, 18.76 x (#T{4 10.89. 13.06. 19.82
D)o BARM 72.02 T (FT1H 62.07 T), 4 “EN” T4,

AIeRT: A EESTEARM, BOREATA, FBAFREL, BRAXA
WHhhkm, YETALTHELCEER,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 56,277 78,890 101,646 126,346 141,030
+-% 178.31 40.18 28.85 24.30 11.62
2B BN 84 A (AR T E ) 27,451 6,904 4,616 16,349 25,860
+-% 348.97 (74.85) (33.13) 254.15 58.18
EPS (AR T, R##E) 5.16 1.30 0.87 3.07 4.86
ROE (%) 45.95 11.13 6.96 20.00 24.08
PE (1%) 12.32 49.00 73.28 20.69 13.08
PB (1%) 6.71 6.22 5.74 4.56 3.39
EV EBITDA (4%) 10.73 21.14 23.41 12.27 8.89

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B ARt (AR, )

B R ¥ )

SAC No. S0570517110004
SFC No. BQL100

fenghe@htsc.com
+(86) 21 2897 2251

L R
SAC No. S0570522070001 fengyuan016921@htsc.com
+(86) 21 2897 2228

A XK
AR (AR P) 72.02
KM (ART HET7 A 14 8) 63.56
AL (AR E ) 338,273
6 AAFHBARLH (ARTEF) 2,099
52 A& EE (AR D) 40.91-65.14
BVPS (A K ) 9.49
B AR
HOR ALY
ARB) — — — Jast i %300 %)

66

60

53

47

40 + T T + (6)

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

PR R : Wind
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A R4y (002714 CH)

BA&1l: TA3 PBM#4E (g Wind —&F#, &E 20224574 14 8)

THAAF PEH R 2022 4 PB 414
B R 300498 CH 5.40
#AEF 600975 CH 4.97
KA R 002385 CH 2.66
3 4.34
F# kR : Bloomberg, Wind, 4 %%
B£2: #FEH PE-Bands B%3: 4#/AM&4 PB-Bands
(AR D) AR R 5x 10x (AR) MR Ry 3.7x 6.5x
15x —-_—- 20X W e e——-- 25x 9.2x === 120X ===-- 14.8x
188 - 200
i [ Shuiud NSRRI .-
125 4 e - o 150 - 0 \
1 1= =11 S
- - — = - | il Y
[ Y . W o B AU i -
63 1 o 100 A ——|m T ———————
M% ~ -~ | A
= —r 1 r - M
— | ==
0 A . . . . 50 { r--==~ et
(63) - 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

FH R Wind, E5F R FHRR: Wind, &AL

S
™

2 Pl e 5E AR HTIF 2 W R 87—3 5, 75 F ke —H [ 5E,
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A R4y (002714 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 38,946 48,753 60,520 65603 70,496  EkMA 56,277 78,890 101,646 126,346 141,030
b 14,594 12,198 15716 19,535 21,806 FikKA 22,128 65,680 88,447 98,174 101,869
B 19.39 13555 64.09  184.06 92.93  FLAAE Al 50.64 92.17 12837 14807  158.77
X2 E 3 56.47  264.39  149.03  364.86 208.76 FLH A 292.04  699.74  955.47 1,137 1,251
FAAT TR 2 2,495 1,090 3,529 2,212 4196 FEEA 3,156 3,442 4,269 5,180 5,641
A 21,179 34,476 40,472 42,718 43,603 M5 %A 687.80 2,178 2,925 3,834 3,551
HAFEAD T~ 602.92  589.82  589.82  589.82  589.82  #FMAAAIK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 83,681 128,513 149,649 171,950 179,460 ANAMEEHikH 0.00 0.00 0.00 0.00 0.00
KA 183.75  307.15  367.23 43325  506.65 #FEA4ME 50.66  (12.67) 37.69 29.48 26.29
[ 5% 4% 3% 58,530 99,551 118,154 137,596 144,994  #bAHE 30,424 7,668 5,142 18,157 28,714
T 768.03  863.03  954.95 1,046 1,160  FdkshkA 185.05 32258  156.23  181.33  211.30
A FEAD T~ 24,198 27,792 30,173 32,875 32,799  Fkshi 23650  380.29  181.86  213.89  253.13
= 122,627 177,266 210,169 237,553 249,956 A MR 30,373 7,611 5,116 18,125 28,673
K 43543 78,232 107,181 119,041 105987  Fi{F#t (2.26)  (27.98)  (13.04)  (40.81)  (61.29)
B 16,533 22,292 57,475 57,232 51,923  ##1A 30,375 7,639 5129 18,166 28,734
JEAT IR 3K 14,623 31,989 30,781 38,891 33,404  JEHSEEME 2,923 734.81 512.94 1,817 2,873
HAeE A Bk 12,387 23,951 18,925 22,918 20,660 U3 BE/ 44 27,451 6,904 4,616 16,349 25,860
ks A B 12,979 30,430 29,254 27,677 24,667  EBITDA 34,660 18,642 17,962 33,988 46,039
KA# % 10,338 13,923 12,747 11,171 8,160 EPS (AR T, &£XK) 5.16 1.30 0.87 3.07 4.86
H AR R 2,641 16,507 16,507 16,507 16,507
R4 56,522 108,662 136,435 146,719 130,653 E &M FiLE
R T E 15,698 14,252 14,765 16,582 19,455 &HFR (%) 2020 2021 2022E 2023E 2024E
A 3,759 5,262 5,322 5,322 5322 Ak#H
FANR 10,005 9,123 9,123 9,123 9,123  FadA 178.31 40.18 28.85 24.30 11.62
LR 36,718 37,965 42,326 58,003 83240  FLAlH 38179  (74.80)  (32.95)  253.12 58.14
)3 B B B R R A 50,407 54,352 58,968 74,253 99,847 V3 BHA 344 34897  (74.85)  (33.13)  254.15 58.18
AR AR A S 122,627 177,266 210,169 237,553 249,956  EAIREH (%)

ERIES 60.68 16.74 12.98 22.30 27.77
AERT R EIES 53.97 9.68 5.05 14.38 20.37
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 45.95 11.13 6.96 20.00 24.08
BEEH AL 23,186 16,295 8321 44812 35983 ROIC 52.49 11.24 6.60 16.96 22.35
A 30,375 7,639 5129 18,166 28,734  f:fk#k A
718 e A 3,615 8,896 10,226 12,408 14,238 3~ AfE (%) 46.09 61.30 64.92 61.76 52.27
w44 A 687.80 2,178 2,925 3,834 3,551 A afibE (%) 26.92 60.51 91.46 68.48 43.38
#FMK (50.66) 12.67  (37.69)  (29.48)  (26.29) AFILE 0.89 0.62 0.56 0.55 0.67
FEFEE (13,058)  (3,294)  (9,920) 10,436 (10,513) & FHkF 0.34 0.16 0.15 0.17 0.21
FzE L 1,616 864.54 (1.65) (2.13) (1.28) #izfe S
BEEHALE (45,353) (35,968) (31,322) (34,678) (21,721) EFEALE 0.64 0.53 0.52 0.56 0.58
FALE (46,071) (35,852) (30,048) (33,165) (19,935)  EKIKkH A4 FE 3,206 1,018 1,018 1,018 1,018
KA 674.80 (136.35)  (60.08)  (66.02) (73.40) AR F 2.24 2.82 2.82 2.82 2.82
ERR S S 42.68 2097  (1,213) (1,447) (1,712)  HREHEE (ARF)
ExKEHAE 26,124 14,171  (8,664)  (6,072) (6,684)  H AL (R ATHE) 5.16 1.30 0.87 3.07 4.86
[T 12,276 5,759 35,183 (243.34) (5,309) AR EALARKITEE) 4.36 3.06 1.56 8.42 6.76
K 9,221 3585  (1,176)  (1,576)  (3,011) M4 H 7 (RATHEE) 9.47 10.21 11.08 13.95 18.76
£ il LI A 1,555 1,503 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 158.22  (882.40) 0.00 0.00 0.00  PE (%) 12.32 49.00 73.28 20.69 13.08
HA% T A 2,914 4206 (42,671)  (4,252) 1,636  PB (1) 6.71 6.22 5.74 4.56 3.39
G 38 o 3,958  (5,502) (31,665) 4,062 7,579  EV EBITDA (#) 10.73 21.14 23.41 12.27 8.89

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

A R4y (002714 CH)

I

PHTIFE 9
RKA, B, Gk, #HIE KRS R RGO EEMMRBET AP ARG IER R RITAGNMAZ R RAE, A
Sk R I T I BT  AR F R A 8 BL AR R AT R 3K 4 L B4 B ML T AR

— 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

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 IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
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 F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, AFOHMIAR, LHFEETERE, KHF
LR, AR ARE I A MR R R R R R T B R A R AN M RA R

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 RN S 6 T AR, IR FARTTRARIT,

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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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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(E-E2REHNE

o HMITELAEL, G AABANFEALH RI2AERIRE TR BAIIFHIE R R EITANSBAR . EFRME] . AT A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALILE, OFRERMGAE (AIBITAR) LA EEAFLHBEEZNWIEANITALIL, K
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: REREFAFLELZLEAN. BRXFRRIFEERBIZFIERA/ RN G EOFLE R L

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

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNIGHERLEZLYESH (FINRA) i, EALEZEFEZ2AX A LSO TR, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

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

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T T AGE X 5 W% 5999 5 A4 K E 10 B/drEgmAL: 518017 EETIRARHN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

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

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

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