IERA AR

A1
\ iLLEGR (603208 CH) IIII \ ERILS
HUATAI SECURITIES

IARTEARE, FHTFRR

R R TRAET B AC IR
20227 A 208 | FEAM® RERAS EEiNOGEIE

R R =2:F: 3
&;}ﬁ-%— E]T#:&’Ii)\iiﬁﬂéﬁﬁi, Q2 "'é‘lli@ ];b‘F]L% 9.7% SAC No. S0570521060001  Ivmingzhang@htsc.com
NG T A 19 B KA 2022 3R, 22H1 A 3 B R L TS 9.7% 2 12.7 12 +(86) 21 2897 2228
T, 1aEAFIBR AR 34.3%E 1.17 e, dedkE4FHER AR 62.5%%F 0.56  mza X &4
fet, BMH LR EFFREHo0, THALSAHE S, T44EAME A SACNo. S0570121070181 liusigi@htsc.com
FrE. »FFA, 22QUQ2 ¥ FFIFI LT #+3.5%/-16.4%% 4.91/7.80  SFCNo-BSES0 REoeeoeRes

LT, V3% A BT 5+67.5%/-57.6%% 0.55/0.61 1T, i=3k4% ARk
T #)-71.2%/-60.4% £ 0.08/0.48 1 7T, &A1t/ 8] 2022-2024 4§ EPS % PN &

%1% 2.85. 3.61. 4.37 . £ ML 3) 2022 F Wind —E A 154 PE  amp (~r ) 28.45
AE, FEBN A AERIIT MR EA L, Rl XTFE i, £4F0F dedth (ARH &KE 7 A 19 B) 40.19
2022 4 17 42 B 4% PE, BARMH 48.45 7, %44 “3H” 4, T (ARTETT) 5489

6 AAFHBARLH (ARTEF) 76.46
. U o . . 52 AMmAseE (AR T 40.19-88.00
IAREEKEGE, FETETRE, TRAREREREK AR o

SRiEA, 22HL KFRETKFIL TR 23.6% % 8.08 e, £A1FF )
T % 3.73pct £ 28.88%, HF, THERMEAN S REMRKXAEZT, R A BB
22H1 TAAELHFMAR L THE 40.4% % 4.55 12T; N s FRMIETRE
BMAEX, &E 22H1 TAREFH LK 370 4K, TARKLNRE 34.1% AR)
£ 31210, b, AARERERR 46, BE 22HL Na) AL BN 88
B & KB4 20000 4K, bFE 4R IR g K 52.2% % 3.54 12 76
T, EFERLIEK 1.84pct £ 19.82%. o

STl Rk

— — — 8%t E300 (%)

52

L EHLEMELTERNERBERARE, 2E4ANLRRLKE

22H1 /3] 45 241 £ B L T I 1.6pct £ 28.7%, AM1HIMF £ 8 7 24 40 O Neval  wer oo
SR B TAZ XL fe BB ZHON B IR A AR RA IS ERPTE, 22H1 81
B % A ER kLA Slpct £ 21.0%, HP4E R AERL LA 4dpet £ Wind
13.4%, T2 A KXAEHETHLTE. TR/ IR, TE+HFRFERNE

Fl b2 4+ 0.8pct £ 7.5%, M %% A ERFILT % 0.1pct £ 0.2%, %546 %R

T &4 FIER LT 3.9pct £ 8.9%. b4, 22H1 28 FEH4NELRA

-0.69 12T (21H1 #-4.831C7), RbK & & AKX F L5 bk EA BT,

RERAT F sk, B8 “HE” #4K

FIEB TAAREF KL, T T FmE], HAVT AN 8] TAZ L AT,
At 8] 2022-2024 4 )3 84 A4 %1% 3.90. 4.94. 5.97 12T (A4 4.52.

5.78. 6.911z), *t & EPS » %% 2.85, 3.61. 4.37 T, AT b d
2022 4 Wind —Z& 4 15 45 PE 44, # & 2| N 8 A KTk 4mx,

R X T s, 4758 2022 55 17 4% B 4= PE, B#M#HH 48.45
A (AT 60.34 L), 4Hh+F “3H” P4,

RIeRT: RFERETH TR, FHETH, REBRERAIL,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 3,012 3,157 3,885 4,811 5,834
+-% 48.60 484 23.05 23.82 21.28
3 B BN 8) Al (AR E ) 425.79 256.90 389.90 493.62 596.68
+-% 62.96 (39.67) 51.77 26.60 20.88
EPS (AR, A H#kiH) 3.12 1.88 2.85 3.61 4.37
ROE (%) 24.28 13.57 17.08 17.78 17.69
PE () 12.89 21.37 14.08 11.12 9.20
PB () 3.33 2.98 2.46 2.01 1.65
EV EBITDA (%) 9.02 14.40 10.82 8.09 6.61

FHRR: N E)nE R LM

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%, 1
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TLL BRIk (603208 CH) : 2 R ’ N ﬁ ' HUATAI SECURITIES

BA&l: S THASFEMTIE (HE 202257 A 19 1)

Y ATHAE Ja &S AE (L) PE (X)
JEF R LS e x) 2022E 2023E 2024E 2022E 2023E 2024E
002798 CH R R IE 31.34 4.17 5.04 6.14 8 6 5
002918 CH R 56.59 4.41 7.90 10.42 13 7 5
603833 CH Bk R 737.07 31.07 36.61 42.99 24 20 17
603801 CH EIRIE 68.71 6.07 7.35 8.81 11 9 8
605268 CH ES/ K307 44.60 2.34 3.36 4.45 19 13 10
T b/ 8] 3945 15 11 9
603208 CH TR R 54.89 3.90 4.94 5.97 14 11 9

VE: L ERR 2022-2024 SF B AR
&Kk : Bloomberg, Wind, # #&5F 7%

RAEARFUNEL, H A 5F Wind — A
]

B&2: LR 2014 AR E LI R R B4&3: LUKk 2014 S AR U3 B4 A R38R
m— A () —— R O, F4) w— 1 A ) (1L Rl (%, #4h)
35 1 r 70% 45 - - 100%
20 | - 60% 40 - - 80%
o | - 50% 35 L 60%
L 0, 4
" 40% 3.0 L 40%
] - 30% 2.5 -
200/0 2.0 [ 20%
15 1 0 ' - 0%
10 | - 10% 15 1
L 0% 1.0 A r -20%
] - -10% 0.5 1 L -40%
0.0 4 - -60%
0 A F -20%
< < < < < < < < o
s § & £ & & & 3 £ S 08 8 5 38 2 8 & £
S S S 3 b 3 S S N I ° Q & & Q i & o
I N Q N N I N I N N N N N N N N
FARR: Wind, EEFR KA RIR: Wind, £EFFL
B&4: STLEKR 2014 F AR ESAE, LARER B&5: LBk 2014 F k&A% AEERL
—t— R LA R —— RS AR (B ) —l— e AR e TR e R
34% - - 16% 16% -
0 ’ ° W% RE
33% - - 14% 14%
32% - E 12% 12% -
31% - - 10% 10% -
30% - - 8% 8% -
29% A - 6% 6% -
28% A 4% 4% -
27% - - 2% 2% -
26% . . . . . . . . 0% 0% 1— - . ~—r—————
< < < < < < < < o < < < < < < < < -
< wn (=} ~ o [} o — I 204 A < [Te) (=} N~ [ce) [} o - T
— — — — — — N N N - - - - - - N N N
o o o o o o o o N o o o o o o o o N
N N N N N N N N N N N N N N N N
FARR: Wind, #E5FL AR Wind, %55
B %6: T.LBEkik PE-Bands B%7: .4k PB-Bands
(AR LR 15x 20x (AR ) L BRIk 2.3x 4.7x
150 - 25x - == 30X W ememe—-- 40x 200 - 7.1x - == 05X  eecece. 11.9x
113 | 150 - I
75 A 100 A
38 A 50
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
FARR: Wind, £EFR FA KRR Wind, &R

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

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,582 2,999 3,761 4,213 5254  #FdMA 3,012 3,157 3,885 4,811 5,834
A 643.68  996.89  851.92 1,164 1,185  FaAA 2,042 2,239 2,793 3,438 4,158
B 498.49  941.05  830.27 1,363 1297  FLAHL A0 19.62 20.43 25.14 31.13 37.76
e B AR B 10.56 15.18 16.50 22.73 2485  FLFA 177.63  263.63 35547  440.16  533.81
FAAT TR 2 29.07 20.67 40.54 35.25 56.66  FELE A 86.34 99.15 11812 14626  177.38
A 400.42 47635  617.64 72883  899.75 WM %% A 7.47 6.75 2.83 1.81 6.27
HAFEAD T~ 999.45  548.35 1,404  898.46 1,792 #ERMERK (7.23)  (12.70)  (15.63)  (19.35)  (23.47)
ik &= 1,330 1,678 1,908 2,190 2471 AAMMEE DK E 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (2339) (27.17) (27.17)  (27.17)  (27.17)
F¥iqy 906.44 1,021 1,330 1,647 1,931 EFLAHE 518.35 285.10  433.16 548.63  663.36
T 264.88  262.98  292.34  309.38  330.35  FdkIKA 1.33 251 251 251 251
A FEAD T~ 158.59 39451  286.33  232.89  210.02 Fkshi 2.81 1.62 1.62 1.62 1.62
= 3,912 4,677 5,670 6,402 7,726 FIMAEHR 516.87 28599  434.05 54952  664.25
K 1,791 1,884 2,491 2,732 3,463  Fi3AL 77.56 27.39 4157 52.63 63.62
B 52.88 82.01 82.01 82.01 82.01 %41 439.31 25860 39248  496.89  600.63
B A IR 264.48  364.68  420.35 54586 62279 U HMEAME 13.52 1.70 2.58 3.27 3.95
HAeE A Bk 1,474 1,438 1,989 2,104 2,758 VAN E A1 42579  256.90  389.90 49362  596.68
ks A B 310.97  886.59 879.85  875.14  866.51 EBITDA 596.13  384.34 52254  660.38  805.10
K Ik 62.30 80.64 73.90 69.19 60.56 EPS (AR, %A&) 3.12 1.88 2.85 3.61 4.37
H AR R 24867 80595 80595 80595  805.95
R4 2,102 2,771 3,371 3,607 4330 EEMFE
R T E 160.76 64.21 66.80 70.06 7401 2#HFR (%) 2020 2021 2022E 2023E 2024E
A 105.06 10507 13659 13659 13659 A K#EH
FANR 49330 51946  487.94  487.94  487.94  FLHPA 48.60 4.84 23.05 23.82 21.28
LR 1,059 1,192 1,584 2,081 2,682  FwA)H 67.24  (45.00) 51.93 26.66 20.91
)3 B B B R R A 1,648 1,842 2,232 2,725 3,322 J3EENE)4A)A 62.96  (39.67) 51.77 26.60 20.88
R A AR AR S 3,912 4,677 5,670 6,402 7,726  FARA (%)

ERIES 32.20 29.10 28.10 28.53 28.72
AERT R kS 14.59 8.19 10.10 10.33 10.30
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 24.28 13.57 17.08 17.78 17.69
BEEH AL 239.26  (17.86)  230.74  737.67 48657 ROIC 32.76 14.49 16.91 19.80 19.43
A 439.31  258.60  392.48  496.89  600.63  fxfkEkAH
718 e A 75.74 94.65 89.42 113.70 146.05 3/~ At E (%) 53.75 59.25 59.46 56.34 56.04
%55 A 7.47 6.75 2.83 1.81 6.27  HAfE (%) (15.14) (1.02) 4.33 (7.66) (7.06)
#FMK 23.39 27.17 27.17 27.17 2717  AHE 1.44 1.59 151 1.54 1.52
FEFEE (382.12) (519.54) (242.31) 14621 (235.22) &k ALFE 1.19 1.31 1.23 1.25 1.23
FzE L 75.47 114.52  (38.84)  (48.10) (58.34)  FiEfkH
BEEHALE (292.83) (383.77) (346.61) (422.13) (454.83) EFKEAHE 0.89 0.74 0.75 0.80 0.83
FALH (343.20) (378.99) (319.43) (394.96) (427.66)  RAKIKHZ A HF 6.75 4.39 4.39 4.39 4.39
KK (10.00) (4.99) 0.00 0.00 0.00  mATIKHK A4 E 8.01 7.12 7.12 7.12 7.12
ERR S S 60.37 022 (2717) (2717)  (27.17)  EEAEFE ARS)
ExKEHAE 70.61 772.98 (29.10) (3.07) (11.58) AR & (R # #) 3.12 1.88 2.85 3.61 4.37
#2004 3 52.88 29.13 0.00 0.00 0.00 ARZEREKRANHESE) 1.75 (0.13) 1.69 5.40 3.56
K% (23.87) 18.35 (6.75) (4.72) (8.63)  HRLA T £ (RAME) 12.07 13.48 16.34 19.95 24.32
£ il LI A 24.24 0.00 31.52 0.00 0.00 fHfEirkE
A NRIG Ao (24.29) 26.16  (31.52) 0.00 0.00  PE (%) 12.89 21.37 14.08 11.12 9.20
HA% T A 4164  699.34  (22.36) 1.63 (2.95)  PB (4%) 3.33 2.98 2.46 2.01 1.65
A 3G o 3R 1429 37046 (144.97)  312.46 20.15  EV EBITDA (#) 9.02 14.40 10.82 8.09 6.61
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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LB (603208 CH)

I

DHTIF 9
AN, B, HIEP ARE AT R AU SRR IRT AT ARG IER R AATAGAAZT L HAfE, A RK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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

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 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 IIERRT MK B @R 0 KREH A LK

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

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,

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 620 T 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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LB (603208 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.

(H-ZF2UERE

o NN B HE KARAL K AL I I RIR S TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BAR S+ R,

R
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk 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]

Fdh: MAENET AR 15% A L

HA2iPg: CHAE IR, BARD AN, VAT E B R RN F) AR

RIPE: REREFAFRLEEZLEN. BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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



HUATAI SECURITIES

_— _ 1&
LBk (603208 CH) SO, . ﬁa ERIESH

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



