IERA AR

T ® A (600578 CH)

XEEMFI, BRSEER

A R
e

E R
2022 %7 A 17 B | TE AR

22H1 M & 4.83~5.33 e, wHhaktE S THRA %S

TAREAT 7 H 15 B LA LGAE: 22HL 284404 4.83~5.33 12T,
=36 4.68~5.18 1¢. T, Rl b3 kg5 ; & 22Q2 Y244 #)id 1.90~2.40
ex, 423G 1.82~2.32 100, L ¥ FUh G5 T E/EZTHELESEN
Bl b3 e, B Mhikhd & TR TKME . g4 B AN, it 22-24 SF)2 B4
#3E 7.2/12.5/17.6 17T, BPS 3.34/3.46/3.62 .. »# Tk 22 % PB ¥4
1.1x (Wind —#&##1), 4T 38 22 5F 1.1x B 4= PB, A= 3.67 T (&7
18 3.34 LA T 22 % 1.0xPB), %+ “3¥E” iF4,

REEMFA, £RIEB AL
WA KEMBEESHTAFE, bdl, 22 F 1-5 ARAXKELAEEF
Al 7 +5.8%. +8.0% (E K%t &), Hns K Kex 2 ILLM

K

O e RIE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

A A
SAC No. S0570121040031

KEA
SAC No. S0570121120004

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FEH
liyalin018092@htsc.com
+(86) 21 2897 2228

e
huzhi019072@htsc.com
+(86) 21 2897 2228

B9 RAL Y, 21 SF 9 A VAR 8] K WAL S LR A AR 4 £ A KB
21Q4 & w34k £ 367 LIMWh, 54 22 5 1-6 A FHERH WA, &M ;o0 367
Mt 22Q1/Q2 /A 3B WML 21Q4 e9M#s, Bl Hb+35%/+31%. /4 3 AR (ARH HET A 15 8) 331
21 FALEERAENE T AHAACKRER SN 25%, AP ZRIFZTHA  #4 (ARHE%) 22,129
BT 22 FARF, Ko FRBLEEIRE I K 15%, 6 MAFHE AR (ARTET) 63.32

52 A TEE (AR F) 2.57-3.67
habets BT HR, BETHHRTHR BVPS (AR.F) 3.8
8] R RAZAR Y, BRI ) £ 818 AR R EAGAR, AR R FHK A AR R
%S A ARECE 547, 2021 F AL RAGARE R 1.3GW, 22 ¥ 1-4 A % !
NS4 0.45GW AR A ERAEH 7 AN RALTEBRELRHLFT R ) YA ”
W, 5BEREERLEE LS 9T R, ABERANE LA H i o) = = matiiRa00 e
BAFBHE, BHEHIE 5o °
KB AT kA @E Y SR, 8 22QLIQ2 WK KEkE, cgenRr 0 !
AT H B THNE) 22 4 PB ¥#4E 1.1x (Wind —E#HH), 28 % ATk 25 @
WAt R 22 4 0.99xPB. &) K& F ZHA, 4F N3 22 F 1.1xPB, BR 2'03u|'-21 ool P Jull-Zég)
#~3.67 TIf& (AT1A 3.34 T, AT 22 4 1.0xPB). £4F3EHIFAR,

## KRR : Wind
MIeiRT: Mk, AR D TE, 2208 #ERAHAM.
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 20,097 22,237 26,276 29,850 32,416
+-% 9.00 10.65 18.16 13.60 8.60
2B BN 84 A (AR T E ) 1,396 (3,111) 714.66 1,248 1,756
+-% 251 (322.80) 122.97 74.57 40.74
EPS (AR T, ##HE) 0.21 (0.47) 0.11 0.19 0.26
ROE (%) 5.63 (14.73) 3.27 5.48 7.34
PE (4) 15.85 (7.11) 30.96 17.74 12.60
PB (4) 0.86 1.02 0.99 0.96 0.92
EV EBITDA (%) 10.26 71.57 11.23 9.60 8.09
AR IR SNSRI
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1



HUATAI SECURITIES

o : &
AL (600578 CH) _ AW, T ﬁ["'%ﬁ#

BA&l: T AER

BA (Tg) A (k) PE (x) PB (x) ROE (%)
2 8] & AR B FRA 2022/7/15 2022/7/15 22E 23E 24E 22E 23E 24E 22E 23E 24E
M FEEE 600863 CH 411 268 9.29 7.76 7.09 153 1.37 1.25 16.50 17.66 17.57
EAARER 000600 CH 5.15 92 -37.54 25.50 20.46 1.00 0.94 0.90 -2.66 3.69 4.39
¥ R 600642 CH 5.88 289 9.75 8.36 7.42 0.81 0.77 0.73 9.38 10.19 10.91
T -6.16 13.87 11.66 111 1.03 0.96 7.74 10.51 10.96
L3 A 600578 CH 3.31 221 30.96 17.74 12.60 0.99 0.96 0.92 3.27 5.48 7.34

FAH KR : Wind, Bloomberg. & &4F 50 #R

B%2: *EE PE-Bands B4%3: ¥fEH PB-Bands
(AR F) ES AN 5x 10x (ART) ES A 0.7x 0.8x
13 - 15x - == 20x ====- 25x 5 - 0.9x - == 10x ====- 1.1x
61 _____ ey ———— - 4
"'--"‘-"____B--"IM A p—t
—_——
0 T T T ::;§$ T 3
oo
(6) 1 ’— 1
—
(13) - 0 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 R VR IR G A —F %, 15 Ao — A2 7%, 2
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Z A

i

1L IRIE 55

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 9,212 11,391 11,918 14,702 14,756  EkHA 20,097 22,237 26,276 29,850 32,416
b 3,705 4,002 4,729 5,372 6,052  FlhmA 16,561 24,010 23,163 25739 27,506
B 3,194 4,203 4,967 5,642 6,127 A4 Al 24032 237.77 28096  319.17  346.61
X2 E 3 19450  657.09  349.18  793.96  447.44  FLHA 6.23 7.57 8.94 10.16 11.03
FAAT TR 2 19493  191.48 26512 25359  309.71 ¥ A 73214 83472  986.33 1,120 1,217
A 909.15 1571 821.72 1,837 1,004 MH%HA 1,641 1,604 1,558 1,498 1,401
HAFEAD T~ 1,014  766.65  786.19  803.49 81590 K FMAAIIK (254.61)  (12.19) (131.38) (149.25) (162.08)
Bl Tk g 71,535 71,240 69,578 67,772 65826 AMAMEEHIE 0.00 0.00 0.00 0.00 0.00
KL 12,837 11,626 12,296 12,813 13,250 & A4 E 1,201 4883 68174 52894  448.71
PEiSy 49,465 46,204 44,454 42,514 40,421  ELAH 1,874  (4,291)  943.37 1,647 2,318
T 2,011 2,129 2,311 2,538 2,742 FRIMEA 8.62  448.26 0.00 0.00 0.00
ERUEIY AL 7,223 11,280 10,517 9,907 9,413 Bk 14.88 12.88 0.00 0.00 0.00
F e 80,747 82,631 81,496 82,474 80,582  AHEIR 1,867  (3,856)  943.37 1,647 2,318
K 18,767 25214 23,629 24,441 22,099  FiiAt 106.62 16.56 53.86 9402  132.33
B 5,264 7,106 10,234 9,758 7,106 A 1,761  (3,872)  889.51 1,553 2,185
B A IR 5,808 5,961 5,750 6,390 6,829  UHMAME 36453 (761.14)  174.85 30524  429.59
HAeE A Bk 7,694 12,147 7,645 8,293 8,164  JaBAN 3 A1 1,396  (3,111)  714.66 1,248 1,756
ks A B 30,708 31,131 30,690 29,718 28,706  EBITDA 6,331  901.73 5,562 6,324 7,024
KK 23,773 26,194 25,754 24,781 23,769  EPS (AR M, & XK) 0.21 0.47) 0.11 0.19 0.26
H AR R 6,936 4,937 4,937 4,937 4,937
R4 49,475 56,345 54,319 54159 50,805 EZEHMHIE
DE 3538 5,658 4,690 4,865 5,170 5600 2HFE (%) 2020 2021 2022E 2023E 2024E
A 6,747 6,683 6,685 6,685 6,685 BKfEH
K AR 8,291 8,158 8,158 8,158 8,158  FadA 9.00 10.65 18.16 13.60 8.60
LR 9,153 5,176 5,550 6,202 7121 FLAE 7.74  (329.01)  121.99 74.57 40.74
)3 B B B R R A 25,613 21,597 22,311 23,145 24,177 V3 EHA 8441 251 (322.80)  122.97 7457 40.74
R A AR AR S 80,747 82,631 81,496 82,474 80,582  #HAIEEH (%)

EXES 17.60 (7.97) 11.85 13.77 15.15
AERT R EIES 8.76  (17.41) 3.39 5.20 6.74
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 563  (14.73) 3.27 5.48 7.34
BEEH AL 4,985  623.21 4,465 4,702 7,235  ROIC 6.83 (5.21) 5.61 7.36 9.60
A8 1,761  (3,872) 889.51 1,553 2,185  ffEk A
A 18 e 4 3,006 3,176 3,088 3,210 3339 S AME (%) 61.27 68.19 66.65 65.67 63.05
w44 A 1,641 1,604 1,558 1,498 1,401 % RfreE (%) 118.83 143.49 130.41 118.00 97.83
#FMK (1,201)  (48.83) (681.74) (528.94) (448.71) A#HFE 0.49 0.45 0.50 0.60 0.67
FEFEE (515.75) (162.00) (265.91) (906.41)  882.36 & FHkF 0.40 0.36 0.43 0.49 0.58
HizE e 293.93  (73.99) (122.08) (123.20) (124.00) #EiE#LH
BEEHALE (4,887)  (3/421) (630.19) (761.10) (830.20) EFFEHE 0.26 0.27 0.32 0.36 0.40
FALE (5,213)  (4,857) (345.71) (403.99) (389.51) Rk A FE 6.79 6.01 5.73 5.63 5.51
KK (1,384) (20.44) (669.92) (517.12) (436.89)  HATIKHZ A HF 2.95 4.08 3.96 4.24 4.16
ERR S S 1,709 1,457 38544  160.01 (3.80)  HmHHF (ARF)
ExKEHAE 352.55 2,828 (6,236) (2,822) (3,073)  H MM (RATHE) 0.21 (0.47) 0.11 0.19 0.26
#2004 3 836.90 1,842 3,128 (475.40)  (2,652) ARZFALK(RIE) 0.75 0.09 0.67 0.70 1.08
K% 676.08 2,421 (440.35) (972.18)  (1,012)  HRR4HF(RAHEE) 3.83 3.23 3.34 3.46 3.62
£ il LI A 0.00  (63.59) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (33.53) (132.98) 0.00 0.00 0.00  PE (%) 15.85 (7.12) 30.96 17.74 12.60
HA% T A (1,127)  (1,239)  (8,924)  (1,375) 591.81  PB () 0.86 1.02 0.99 0.96 0.92
G 38 o 450.66 30.32  (2,401) 1,119 3,332  EV EBITDA () 10.26 71.57 11.23 9.60 8.09
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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S A (600578 CH) Y g S ' o ﬁ ' HUATAI SECURITIES

I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 . WRIERF AL AREPTERG— 6 R, K5 AMEZHTARIEEEFTHE, ETH X FIEAZ T
B RADAZIE R IZT MA@ RO KRFEH A T

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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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, 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,

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 ARE WGP, FEEA LR (FB) ARNGKE,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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HUATAI SECURITIES

TAEE A (600578 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.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
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 HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
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: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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



HUATAI SECURITIES

#H e (600578 CH) w o~ 1;‘ ERIEH

REERRE

P E: ERIERIA A TR E) LA P B SRR R IE T RN S A, fé’;w—‘r']‘iﬂﬁr‘—’fﬁ’? 91320000704041011J

HH LR e (FR) AN EARBIEL A AN FIERREE N7 L 54, 284 TiE%H 5 A : AOK809

%@:&iﬁ%(%ﬂ)ﬁ&&ﬂ%%ﬂé%k”wﬁ(HMM)ﬁﬂ,ﬁﬁﬁ%l%%%ﬁx%ﬁk%%\ , &
Bk %5 45 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 T IR R A TR KB B MR 28 5 K-TiF RS KB A JE 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 EETIRARHN R A T 18 5HRA T E 44 23 BREGRAL: 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

ORRARFT B 20224 4 AL H A7 A TR 3]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



