IERA AR

\ 7 %% 4 (300463 CH)

1H22 A F AL 54418 K &

¥ IR R
E 57 &R

E R
2022 %7 A 17 B | TE AR

BERHTALENLSAEEER, 28 “EIN” 4
8] 1H22 52 HA N 17.82 12 7t (yoy-9.1%) . 134 4.06 12 7T (yoy-23.7%),
EENSHERA S M, KRILA ST bR (1H22 KIZJN & b
35.1% vs 1H21 # 40.0%) & hod#f AN &= Sl N & A d . &AM 1H22
NI NAEFALS (JEHAE A £ 7 8&) N yoy+5.3%, ZIFHS) T et
Wk, ZERELSARE N @HR, BAAERANRLEAETN, 45
22-24 % EPS % 1.57/1.83/2.21 n. (&4 1.82/2.10/2.50 ). #F 22 4
L (HAVEZ A = IVD % #1iE &b 86%, KIZ4FE & 14%), KA
SOTP 7 ik, # B A XBANRERIKT £ 2355, 4 F 8 F 43k 22 F 15 PE
(T Ee 8] Wind —E FAA391E 17x). K32 14x PE (ST 3] Wind — %
MARE 14x), 3t BARMN 23.32 T (A1 27.83 L), 4+ “FEN” 4%,

2Q22 L HiF K EW R, RBEZAFK

8] 2Q22 HAN. V3 EF b3 1% -3.8% & -6.6%, It 1Q22 Bl B & & (1Q22
KN, BE R 8% -13.5%%-35.6%), EENS)RAEF AL SHFLEKEL,
N 8] 1H22 £.41 % H 54.3% (yoy-3.8pct), E H#7 AN = & L4 5 2 F %
KB E; 1H22 48, T2, AFAEH 15.8% (yoy+2.6pct). 3.6%
(yoy+0.4pct). 5.8% (yoy+l.4pct), J&MH A8/ 84 EHhREK AL,
{8 4R 1B Z ALK .

ERA: BANFEFBEER, ENFSHEL

HAVIEM 1H22 2 S5 R AMNF L3 K 2 15%, 3 R A R 4738
K 550 &, KAMFTNE)LFH P FRAEMNA 1000 &, BHFFIT LS
—HIRENE. BE 22 25, FERFGELEGLF, &hFRA 3000

OO feRIE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2068

18 R
yangchangyuan@bhtsc.com
+(86) 21 2897 2228

A A
SAC No. S0570121050081

A X ¥

B AR (AR ) 23.32
&M (ART RET7 A 15 1) 19.80
T (ARTET) 12,127
6 A AFH B ARLH (ARTEF) 245.38
52 AhaEE (AR D) 18.00-40.00
BVPS (AR ) 9.81
R A Y- B

AR AEY
ARB) st %300 (%)
40

35
29
24

(300 MK/ EF) A i1000(180 MK/ B) & bR A2 #1 K 7, BAMA AT B o o wae omas?
F RIS 2H22 B Rk, WAL FFARRIZK, okt o BRKEAL,
FAH R Wind

Eedd: GAEAREGERERK, HEAARNTHKES
1) A4k HAVEM IH22 A B LT % 10%, # &% IF 5 15 44 d 4T,
FhNE AN TSGR LEAARERETE, A4 22 FHRAREKY
5%; 2) WsAh: KAVIEM 1H22 J AR HbIER A2 40%, &5 3% ok Ak 7
B R, B 22 FEREANRERZREK; 3) HAERA: 1H22 kA
3.93 12T (yoy-13.0%), A4F 22 5B W #F A AZBRAR M) B4 51 507 A ) 38
EHETH: 4) RIZ: 1H22 KIZILA 6.26 12T (yoy-20.2%), ¥4 55
&, AN B F)E b P2 # T
R = SHE RATE, 5FASEIKTRY, KABRER.
ZERMIBARE RFA
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 3,704 3,981 3,890 4,004 4,339
+/-% 14.92 7.47 (2.29) 2.94 8.36
2B BN 84 A (AR T E ) 793.92 956.60 961.01 1,118 1,351
+/-% 51.15 20.49 0.46 16.37 20.79
EPS (AR, RAHHE) 1.30 1.56 1.57 1.83 2.21
ROE (%) 22.94 23.63 20.11 19.22 19.15
PE (1%) 15.27 12.68 12.62 10.84 8.98
PB (1%) 3.19 2.82 2.31 1.90 1.57
EV EBITDA (%) 10.39 8.68 8.14 6.65 5.26
T RR: NE AL, ERF RN

AT YA e 5E AR AT R IR — 35, 5 e—A2 P 5t 1



T

HUATAI SECURITIES

% %% (300463 CH)

EAMN 5 A
BAL: @A AHTHA 3 fh

EPS CAGR (%) P/E(x)
&R HE (L) 2022-2024E 2023E

B =Mk

REAM 603658 CH 271.68 28.2 22 17 13 0.77
ES T2V 603387 CH 69.07 12.9 11 13 12 0.86
X 300482 CH 174.29 30.4 11 13 12 0.37
# % ik 300832 CH 338.03 328 25 19 15 0.76
S 26.1 17 16 13 0.66
R IL A 3R

Mk E 603108 CH 57.72 21.4 14 10 8 0.63
S 21.4 14 10 8 0.63

E: ¥R A Wind —ZCHFA; €M B A& 2022 %7 A 15 B
## kR Bloomberg, Wind, # &%

B&2: NEFLEANRF LR B£3: N8 1EESAIERELIER
(fe) (%) (fe ) Ja B % A B ph 3 3 (%)
45 — L A ArLsiE (%) . — 35 A Bl (%)
39.81 121 r 60
40 37.04 L
- 40 10 | 957 50
35 1 L 40
r 30 7.94
30 - 26.85 8 30
25 A 20 L 20
20 19.7 6 5.25
1 L - 10
14.89 10 - 4.45 406
15 1 44 312 i - o
)
10 - L (10)
L 2 4
5 (10) - (20)
0 ; ; ; - (20) 0 - (30)
2016 2017 2018 2019 2020 2021  1H22 2016 2017 2018 2019 2020 2021  1H22
FAbRR: NAANE, REFL T KRR NaNE, ERFR
B%4: iE% 44 PE-Bands B45: %44 PB-Bands
(AR R X 15x 25x (AR R XX 1.8x 4.1x
30x = = = 40x ====- 45x 6.4x - == 88 | | ====- 11.1x
100 - 120 -
75 90
50 60
25 30
0 ; ; ; ; ; 0 ; ; ; ; ;
Jul19  Jan20 Jul20  Jan21  Jul21  Jan22 Jul19  Jan20 Jul20  Jan21  Jul21  Jan22

TR : Wind, %%

FH R Wind, 4

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

% %% (300463 CH)

Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 4,025 3,855 5,563 6,447 7,740 FaMA 3,704 3,981 3,890 4,004 4,339
A 612.07  637.16 2,246 2,957 3,895 FhmA 1,736 1,674 1,645 1,559 1,551
B 2,021 1,882 1,980 2,191 2,522 AL A 32.45 35.61 34.80 35.82 38.81
e B AR B 24.17 21.61 21.12 21.74 2355  FLFA 53261  636.43  602.88 61257  655.12
FAAT TR 2 133.85  107.24  105.41 99.85 99.34  FRFA 146.45 16840  140.02  136.13  138.83
A 1,075 1,076 1,079 1,047 1,067  MH%A 69.98 57.87 49.78 54.60 52.18
HAFEAD T~ 159.76  130.58  129.90  130.75  133.23  FEMfiik (17.73)  (17.63)  (17.68)  (17.66)  (17.67)
Bl Tk g 2,340 2,712 3,046 3,353 3,664 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KL 1.94 1.81 1.81 1.81 181  #FH4dE 0.99 0.39 0.39 0.39 0.39
B & 4% 1,712 1,905 2,202 2,456 2,666  FALAE 989.69 1,214 1,220 1,415 1,703
T 187.53 19461 23511 25416  279.71  FRIMKA 0.12 0.56 0.56 0.56 0.56
FAAE R T~ 438.08 610.46 607.74 641.41 71578 Bk h 20.04 27.50 27.50 27.50 27.50
= 6,365 6,567 8,609 9,800 11,403  AUHESR 969.77 1,187 1,193 1,388 1,676
K 1,798 1,313 2,358 2,365 2,518  Fif3AL 14841 18488 18573  216.13  261.07
B 92155  530.56 1,585 1,601 1,735  #A1#E 821.35 1,002 1,007 1,172 1,415
JEAT IR 3K 346.47 310.33 305.04 288.94 287.47  VEJEEME 27.44 45.64 45.85 53.36 64.45
HAeE A Bk 520.90 47228  468.50 47479 49477 V3 BAEN 8441 79392  956.60  961.01 1,118 1,351
ks A B 561.62 712,00 70229 71445  750.13 EBITDA 1,259 1,482 1,515 1,762 2,094
KK 329.70 424.10 414.39 426.56 462.23  EPS (AR T, & XK) 1.30 1.56 1.57 1.83 2.21
H AR R 23192  287.90 287.90 287.90  287.90
R4 2,360 2,025 3,060 3,080 3268 EEMFIE
PR3 %3 €1 208.74  243.16 289.01  342.37 406.82  &itFAE (%) 2020 2021 2022E 2023E 2024E
A 612.47 61247 61247 61247 61247 Bk#EH
FANR 369.15  279.51 61.67 61.67 61.67 BN 14.92 7.47 (2.29) 2.94 8.36
LR 2,906 3,624 4,585 5,704 7,055  #FLA)E 42.23 22.67 0.45 16.01 20.40
)3 B B B R R A 3,797 4,299 5,260 6,378 7,729 V3 EAEN 84 A1 51.15 20.49 0.46 16.37 20.79
RARAIRARE 6,365 6,567 8,609 9,800 11,403  FKAIRA (%)

ERIES 53.12 57.95 57.70 61.07 64.26
AERT R kS 22.18 25.18 25.89 29.26 32.62
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 22.94 23.63 20.11 19.22 19.15
BEEH AL 1,094 1,617 1,206 1,346 1,480 ROIC 20.30 23.01 21.15 22.55 24.38
A 821.35 1,002 1,007 1,172 1,415  424kee S
718 e A 208.73 225.69 262.68 309.35 355.20  #E AR E (%) 37.07 30.84 35.55 31.43 28.66
w44 A 69.98 57.87 49.78 54.60 52.18  # fifitrbE (%) 18.50 10.77 (1.36) (11.27)  (18.75)
#FMK (0.99) (0.39) (0.39) (0.39) (0.39) HEFE 2.24 2.94 2.36 273 3.07
FIEF L (33.53) 192.47 55.64 (4.20) (139.42) gELE 1.51 1.97 1.82 2.20 2.58
flezEast 28,51  138.80 (168.49) (184.78) (202.71) ‘EiE#H
BEEHALE (502.52) (686.81) (591.38) (609.91) (659.90)  E i EAE 0.62 0.62 0.51 0.43 0.41
FALH (501.32) (601.78) (588.01) (605.27) (655.89)  RMAKMKH A F 1.88 2.04 2.01 1.92 1.84
KIMBF (5.00)  (87.50) 0.00 0.00 0.00  BATKHKAHE 5.71 5.10 5.35 5.25 5.38
ERR S S 3.80 2.47 (3.37) (4.65) (4.01)  HREHFE (ARF)
ExKEHAE (433.37)  (894.69) 994.54  (25.55) 117.43  HROMCE (R AR 1.30 1.56 1.57 1.83 2.21
FEir E (263.71)  (390.99) 1,054 16.89  133.94  HMEZFALK(RIHF) 1.79 2.64 1.97 2.20 2.42
K 129.70 94.40 9.72) 12.16 35.67  HMLA I (RAEE) 6.20 7.02 8.59 10.41 12.62
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (74.70)  (89.63) (217.84) 0.00 0.00  PE (%) 15.27 12.68 12.62 10.84 8.98
HA% T A (224.67) (508.47)  168.06  (54.60)  (52.18)  PB (%) 3.19 2.82 231 1.90 157
LA 34 Ao 3R 152.76 33.02 1,609 71078  937.66  EV EBITDA (1) 10.39 8.68 8.14 6.65 5.26

i ) SEPA DA

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 3
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HUATAI SECURITIES

% %% (300463 CH)

I

2H7 IF 7 B
AN, RE. BNy, %I AR ST A KA IL 54 5 MR B T 9 AT T3 AR A9GE K 3K AT ARAAE L: HdE, LA
B AR I TTE I AR P A B AR SR T R K 4 L L S R TR

— 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 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

ERENKBENEEN., AE, BRBEARGOIE ., S E UL E, MR E S & TR IE R 6922 R 43
Bo THFRE, EBGFAF BEANF LT FH BT B9, M HRAARB R E K, EAEFTRAE T H R E P A4
ABFTHEN. BREFER YA HEAFHZRR, 2 EERAg ARARENE, TEAARE A HCH T 2Rk
—RF . WRIERF AL AREPTERG— 6 R, K5 AMEZHTARIEEEFTHE, ETH X FIEAZ T
B RF HAEFRZ TR K AP @ R0 KK A LA

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
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

BEROEEAR. RHARRERE LALTRARERRABIZAAE RARRGIH T EMO LR PBHRLES K
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
HFEERFT, ATHNTAR AT L LT TREZMEBEARE PO ELRENIR—BOBR T LR, BHTE
B4 FEEINERBIREMEARTRALES ARRENEERNEGHEANZFT T, BEZFDHFAREA BT RE
Mk 2 09— BARIE . A R IZ 7 T 69 AR i A B AR & 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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



T

HUATAI SECURITIES

% %% (300463 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(E-E2REHNE

o PATIFR T, BJMAABADEALH RI2MERIRE TR BAIIRGIER R RATANSBRAR . EFRE . 2ATIF 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
FrBENGMIERIFTATIL, QERZEGHE (BHTAS) LATATAMBLENIGIEANTATR, 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

R | 1k
%A% (300463 CH) SO, . Giny 5 2 UIE 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



