IERA AR

\ v E# (601668 CH)

6 ARAITRKL, b HEH ERL

FEHR N B
2022 4% 7 A 16 A | FEAR AT

6 AERAMBAUN LG, EHEREF, £8H “IN” FR

naElT7TH 15 B4 1-6 AZ2E R, AP EALSFHESE 1838512,
B Hb+14.4%, % 1-5 A #i% 0.6pct, 6 A ¥ A # % 557312, 4% A#3,
Ba A TRWL+15.8%, A#ESEZMK, sELEXE; 6 A4
%1 598 1¢, Rk 4 E3E K 90.3%, 45E @A 244 e, Flb-13.8%, %
5 AJCE 29.4pct. HATE I 5] 22-24 F )3 54 ) 0 A 560/606/654 1.,
KRS AEL L, T E A N 8] 22 5F PE 34184 5.2x/6.7x, £ EE| N
BB, HoE SR REHAMATIL, BHL TG 22 5F 293 L2
FH 267 1L U = 4 F] 6XI8XPE, #£4%F A AR 9.28 T, 4td “EN” T4,

6 AXBITRERREHK, FEHLRFAE

NG 1-6 AAAEFASE 18385 1o, FH+14.4%, H b5 5k E
13175/5148 1., B H+9.1%/+31.1%. 6 J /5 k2T A Zie ), ¥ 7 3
BB 37931, G L4 %, Btb+12.3%, 5 A #-13.2%; #F £ £ 12 1771
12, BH+24.9%, ZE 5 A% 29.5pct, MALEHREE K, AEHE R
E, M LHERE, RIMAKE, 1-6 A 5EHF T @M 12719 Fmr,
B 16-20.8%), % 1-5 A #4208 F 7.7pct, 38R T@ 42 6990 7 me, F]t+5.4%,
3 1-5 A% 9.7pct. 4 6 A #F L 3271 Tm:, F 3R r+14.6%/+18.9%,
RIT 926 AFm, FIR6-32.1%/-37.6%.

6 ARFARB UG R E, TREAFRM, AkbhiEmEFE

6 AT ERARE, RBCHE EBEN G 40 W4 IE, 6 A Rl
THE @A 2293 e, R -22.7%, MEREILE 26.2pct, FRrb+58.1%. 4
3] 1-6 A # £ A 4454 51 1860 12, FH-15.3%, % 1-5 F Mdaak LI E
8.2pct, 4iE @A 725 HTme, FlH-27.8%, % 1-5 A &M@ ILE 5.5pct. A+
6 A 44 3 598 1L, B3 +9.3%/+51.4%, 45E @A 244 Frme, B3tk
-13.8%/154.2%., /S| & X 5T LANLE A R, 6 A E Lxbk & 577
Zm, F-5.3%, 35 A MK E 17.5pct, Ft+79.2%., (A& 15% F4
REE, RAVIN 480 B T R s AT bk B A2, fa .k kDo B E,

RE KA, RBEL KD B IZF ML

BAVANA NS KEHHBELZFTME: 1) 885, KA ETS, N F)
EHITEJERRIABRKLE, AT LRATRADHEL K ELRE,
2) KA, #éE. TLRRERBRAFRIAZME, NAEALKEAR
A S RERY, £ BIM, R, LEAES % HRMA S KK
Y, MEZTAGHEL LS SRA, FUEE, NLRA DHRFKLE,

R A2 RKBEFAKT A, #7/ TALER TR .

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,615,023 1,891,339 2,091,035 2,277,973 2,447,006
+-% 13.75 17.11 10.56 8.94 7.42
3 B BN 8) Al (AR E ) 44,944 51,408 56,004 60,605 65,420
+-% 7.31 14.38 8.94 8.21 7.95
EPS (AR, RAHHE) 1.07 1.23 1.34 1.45 1.56
ROE (%) 12.29 12.15 12.04 11.69 11.36
PE () 4.93 4.31 3.95 3.65 3.38
PB () 0.74 0.64 0.57 0.50 0.45
EV EBITDA (%) 5.72 5.81 6.47 6.45 6.34

FHAR: A& NS, EEFLAN

OO feRIE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

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

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

REE

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

A5 R
SAC No. S0570520070002

A X ¥
AR (AR ) 9.28
&M (ART RET7 A 15 1) 5.28
T (ARTET) 221,448
6 /MA-FHARIH (ARTET) 1,747
52 AMAEE (AR M) 4.43-6.28
BVPS (AR ) 8.51
R A Y- B
W E R

(ARTB) st 300 (%)
7.00

6.25

5.50

4.75

4.00 + : T + (5)

Jul-21 Nov-21 Mar-22 Jul-22
#H KRR Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%,
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i

1L IRIE 55

HUATAI SECURITIES

B&1: TN & /#{EL (2022/7/15)
A EPS (&) PE (4&)
EFHF R IEHR L AR (fe7) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
A B~
000002 CH 7 H A 2,048 1.94 2.17 2.39 2.61 9.09 8.11 7.37 6.75
600048 CH A KR 1,889 2.29 2.40 2.58 2.82 6.90 6.57 6.11 5.59
601155 CH HIRIE R 460 5.57 5.75 6.06 6.45 3.65 3.53 3.35 3.15
001979 CH BRE¥o 947 1.34 1.44 1.56 1.71 9.13 8.51 7.84 7.14
34 7.19 6.68 6.17 5.66
AR IAZ
601800 CH o E 1,414 111 1.28 1.45 1.59 7.86 6.81 6.05 5.52
601186 CH o E sk 1,047 1.82 2.05 2.30 2.58 4.24 3.76 3.35 2.99
601390 CH 4k 1,601 1.12 1.26 1.42 1.58 5.80 5.12 4.56 4.08
34 5.97 5.23 4.65 4.20
601668 CH &R 2,214 1.23 1.34 1.45 1.56 431 3.95 3.65 3.38
i 22-24 4% EPS v BEA ARG RAMNIN, AN M A Wind —H AN,
FH &R Wind, &5 27N
Bx2: $FENAUANRFR AR B4k3: $FHNHBEE4AEARKER
(fe ) (fe )
6,000 1 m— AL R - 60% 160 1 w— a4 A)E Rl R - 60%
- 0, 4 - 0,
5,000 50% 140 50%
- 40% 120 - - 40%
4,000 A
’ - 30% 100 - L 30%
3,000 - 20% 80 L 20%
- 0, 4 o 0,
2,000 - 10% 60 10%
L 0% 40 A L 0%
1 4
000 - -10% 20 - - -10%
0 A F -20% 0 A F -20%
W O W 0O O O O 0O O O O O «H « « « « W W W 0O O O 0O O O O O O «w «H « <« «
o H H H 4 NN AN NN NN NN 4 H H 4 4 4 NN NN N NN NN
ledie e e INedNe e oMo e dNe e lie e NoNe M o] 0000000000 QCQC0C
— N MO < 4 N O < 4 N OO F 4 N MO < A A N MO < 4 N MO < 4 N MO < 94 N M < A
FoARIR: Wind, 5555 FAH AR Wind, &R
B#%4: FHE®EHA PE-Bands B4A5: +E&EA PB-Bands
(AR + B R 5x 10x (AR ) B R 0.6x 0.7x
15x - == 20x =  ====- 25x 0.8x = == 09X ====- 1.0x
40 - 10 4
30 - Cgmem———— = 8
- -
- e a» o o of -— e - -
=== -r=
20 fe=eTTTTS - - 5
10 3
0 . . . . . , 0 . . . . . ,
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
FHRK: Wind, %555 FH R : Wind, {5575

=
v

£

Do 55 AR HTIF 2 W R 87—3 5, 75 F ke —A [ 5E,
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Z A

i

1L IRIE 55

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 1,577,630 1,714,055 1,782,244 1,877,527 2,001,483 &L A 1,615,023 1,891,339 2,091,035 2,277,973 2,447,006
b 295,857 327,461 255554 237,606 201,443  FiAA 1,440,132 1,677,137 1,856,050 2,019,452 2,167,035
B 160,442 180,700 202,977 226,830 234,870 kAL Al 15896 14,779 16,339 17,800 19,121
X2 E 3 54,627 60,952 66,830 72,375 77,160 FLkHFHA 5,522 6,177 7,110 7,745 8,320
FAAT TR 2 42,243 49,378 55174 58725 63,625 FHFHA 28,983 34,534 37,639 41,004 44,046
HH 675,125 703,446 758,011 825873 907,755 M %% Al 7,798 11,124 12,076 12,854 13,317
HAFEAD T~ 349,336 392,119 443,699 456,117 516,631  # FAfifik (328.48)  (3,418)  (2,000)  (1,500)  (1,000)
Bl Tk g 614,544 674,194 687,785 705,199 721,915  AMAMMAEHIKE 50.77 (236.59) (223.52) (136.45) (198.86)
KL 86,439 100,839 119,238 136,637 153,837  #& A4 6,152 4,710 4,000 3,000 2,800
B & 4% 39,127 43,456 42,246 39,961 36,447 ELAlH 94,482 100,601 111,974 121,410 131,026
T 22,559 20,653 22,720 24,545 26,469  FLIMEA 809.17 83211  850.00  600.00  600.00
A FEAD T~ 466,419 509,246 503,581 504,056 505,162  Fksh L 1,000  546.77 1,000 1,000 1,000
= 2,192,174 2,388,249 2,470,029 2,582,726 2,723,398  #|iH¥E3 94,291 100,886 111,824 121,010 130,626
K 1,196,015 1,274,618 1,283,891 1,314,009 1,375234  Fiif#t 23,340 23,154 25664 27,772 29,979
Rl 29,317 59,946 39,254 42,839 47,346  AAiH 70,950 77,732 86,160 93,238 100,647
B A IR 502,387 516,476 544,124 553,404 602,348 Y HMAAiH 26,006 26,325 30,156 32,633 35226
HAeE A Bk 664,311 698,197 700,513 717,766 725540 V3 FH 84 A 44,944 51,408 56,004 60,605 65,420
ks A B 419,064 473,929 470,788 471,330 462,250  EBITDA 111,841 119,129 130,470 140,279 153,321
KK 381,680 434,197 429,777 430,799 421,719 EPS (AR T, X XK) 1.07 1.23 1.34 1.45 1.56
H AR R 37,384 39,732 41,011 40531 40,531
R4 1,615,079 1,748,547 1,754,679 1785339 1,837,485 E &M HE
R T E 276,674 295802 325958 358,592 393,818 &iHFKE (%) 2020 2021  2022E  2023E  2024E
A 41,965 41,948 41,941 41,941 41,941 RK#&H
FANR 10,266 11,261 11,242 11,242 11242  FIKA 13.75 17.11 10.56 8.94 7.42
LR 242,055 282,925 351,853 426,444 506,961 & Al 12.75 6.48 11.31 8.43 7.92
)3 B B B R R A 300,421 343900 389,392 438,796 492,095 )3/ 344l 7.31 14.38 8.94 8.21 7.95
AR AR A S 2,192,174 2,388,249 2,470,029 2,582,726 2,723,398  FAIfEH (%)

ERIES 10.83 11.33 11.24 11.35 11.44
AERT R EIES 4.39 4.11 4.12 4.09 4.11
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.29 12.15 12.04 11.69 11.36
BEEH AL 20,272 14,361 19,368 21,555 17,471  ROIC 65.29  120.10 42.28 35.86 31.75
A 70,950 77,732 86,160 93,238 100,647  f&tkfk S
718 e A 8,888 7,585 9,079 9,832 9,867 W AME (%) 73.67 73.21 71.04 69.13 67.47
w44 A 7,798 11,124 12,076 12,854 13,317 F At E (%) 24.60 27.33 41.57 40.69 40.20
BABMK (6,152)  (4,710)  (4,000)  (3,000) (2,800) EALFE 1.32 1.34 1.39 1.43 1.46
FEFEE (62,958) (94,019) (91,191) (97,256) (108,503) & FHkF 0.58 0.63 0.63 0.62 0.62
HizE e 1,745 16,649 7,245 5,887 4,943  EERSY
BEEHALE (52,628) (32,444) (18,685) (24,149) (23,725) &K A% 0.76 0.83 0.86 0.90 0.92
FALE (49,498) (31,118)  (8,961)  (7.454)  (7,000) KUK A4 FE 10.27 11.09 10.90 10.60 10.60
KIMBF (6,849)  (6,445) (18,399) (17,399) (17,199)  mAtIKH A E 2.89 3.29 3.50 3.68 3.75
ERR S S 3,719 5,118 8,675 70538 47413  ERA#iE (ARF)
ExKEHAE 30,818 52,483 (72,589) (15,354) (29,909) ALK& (RATHERE) 1.07 1.23 1.34 1.45 1.56
#2004 3 818.77 30,629 (20,692) 3,585 4507 AR EAL KGR HEE) 0.48 0.34 0.46 0.51 0.42
K% 34,282 52,517  (4,420) 1,022 (9,080)  HRLA K (RAHE) 7.16 8.20 9.28 10.46 11.73
£ il LI A (10.56)  (16.90) (7.31) 0.00 0.00 fHfEirkE
A NRIG Ao (1,762) 99478  (18.04) 0.00 0.00  PE (%) 4,93 431 3.95 3.65 3.38
HHEF AL (2,511) (31,641) (47,452) (19,961) (25,336) PB (%) 0.74 0.64 0.57 0.50 0.45
G 38 o (3,866) 33,694 (71,907) (17,948) (36,163) EV EBITDA (4%) 5.72 5.81 6.47 6.45 6.34
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3



Giny 5 2 UIE 55

HUATAI SECURITIES

+ E# (601668 CH)

I

2T B
AN, TR TR, REE, HIEA ARSI E KU SRR T AT ITAREGIE R R BT AMAAET 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE LG EH
P BT A AT 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 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

L EHRBERNEEN, AE, 2 RBETHRGUE ., Sibfd U AE, TR E R EPTEIER 024 R4
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFTER. BRAFELLEALSFEAFRHER, F YR E R ARENE, TEARRE D BOE T & Rk
—RF. WRAERF AL AREPTERG— 06 R, KR AMEZHTARIET R ETE, HETH X9 FIERZFTIC
B RF HAEFRZ TR K AP @ R0 KK A LA

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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G PR RSN 5. BRIAFLELIER@IRENABME RT ZHGL S £ 4
A= E AT, ATITAA ARG L 5300 T R fk 2l B AIRE P 89 & SRR — BRI AR B H
5% 8B A R A REAR KA R T R A A7 o AR L B B 6B A B0 R o AR R AR LA 3T R
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELGHZERBEEANT RAF@LRE, KFGHMRAR, CHEFETHRE, KA
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 AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

T EAEH

ARG RIERIRAD A RN SR A B O ERSRIFIR (FB) ARAS@FS GERARITEB) R LW E X
BB E R E LB THFOE P ETO K. RELBEIE (FH) ARDTHFBILAANRTESURER
AhE, REFEAMRERERARNINGLET TN, BHNERERBDA RN G LT TN, £&HBRERR
AR EAAATH X AREHPA,F AR (FE) ARNGKER,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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+ E# (601668 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£ELBLLEEEH (FINRA) iEMen., S TEHAEL£ES AT RIRE, 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 o AT HERERIESR (EB) AR S B RS A 230 AR & T b AT IE A 3T R B e AL,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o DT BAT. B KEERARIARALTH R KB E TR AR IEARKATANZHEAR . TEEF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o ERIEKMAIRMNE] EF NS Fo/ AT NG, BRIRAHAAE FIREHXOE P HEANEERIELETR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

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 . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

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

RIPE: REREFAFLELZLEAN. BRXFRRIFEERBIZFIERA/ RN G EOFLE R L

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



HUATAI SECURITIES

e . 1k
+ H &5 (601668 CH) w o~ 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

,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



