IERA AR
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AR FNS, #i5E KEK

BEFR N
202247 A 20 8 | #EAH®

AR FHS, AT REE, FHFEA

N B L FE 2022 SR F STk, o 8] 2022 S EF SRR ALK 103.24 12
T, BH-1.05%; V2844 93310, R+7.77%. 22Q2 Eik. 13 #&%
F B 3% 3% 5 5 #-11.05%. +9.39%., BARE AN IR EE K@ S E R
M, A2 8B RIE AR e F LM R, BARSER, ETERNRE
BB AN S AR, HAVAE 2022-2024 4 EPS #ll4 Al 4 2.58, 2.95
#2 3.37 ;U (AT1A: 2.71/3.13/3.59 L), #&4% Wind — & #i#, # E 2022/7/20,
T 8] 2022 S-F 3 PE A 27X, a8 N EEAKAZARE, EARB AR S
HBAET K&, AL T8 2022 5 27xPE, 4F Birth 69.66 T (FT{4
67.75 L), & “EN” L,

BASERBESERATHE, 22Q2 BKTH

22Q2 N E 'k 4712 e, R-11%. A7 @, 4-5 A 2K FEAE RE
HABO AT, BIE KA, BN 3 F5 T4 LR ARG R EH,
FaAE MG R, & 6.18 KT LA R MBS, RIEKRIR, 618 MM

OO feRIE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R HEF

SAC No. S0570518110001
SFC No. BQO796

linhuanyu@htsc.com
+(86) 755 8321 3674

T
zhouyanfeng@htsc.com
+(86) 21 2897 2228

A5 R EAER
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

R R
SAC No. S0570521100002

FlE
liyutian@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570121120038

A XK
AR (AR D) 69.66
M (ART RET7 A 208) 53.19

FARANES R 13.8 1L, Fltb+13.25%, 4@, T EREFPAT T (AR T EF) 43,012
PIFH R EIR ERIE IR ZF Y, ARERIRE S EEF K 6 /NA-FH A A (ARTHAT) 110.34
T \ 3 v J % 4 = o 1 s 52 AL E (AR D) 43.70-66.40
F, N EFFH LS EEEAFSHRERKEAHMTE BVPS (A7) 1010
REHAF R EMBERE, BARIRBRL Y

ABRABEIOMNEN], FEHERRMAXGZMERNAKETRTNESLED

LA, FoEa, AREEeLAEFILRI 295pct; AMMER AER HAK o)
Rl LSt 2.18pct. Aa i, AHIL4E R RS 0.77pcte FIHAE 236 A& o7 . T T TS0 i
W% A E Bl T I 0.41pct, kAN 8] EF 52k A10E % R b+1.42pct. o ,
HEemhak, AEAHLEOERER % s
ABAREDTREEK, AFRN]—ALEZRATER AT E B AR 9 @
M, AR, BRI, MM EH L L e LT, BAE F 0B ER 43‘]ull—21 oo s JuI'-2§6)
HFa bR 71, w B A B Fmy KRB KA, FHFE R N3]0 R H

ENFE KA FARIR: Wind

AT ZIFTERT L5 mE]; BAFHN# LK, XREXH R,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 18,597 21,585 22,525 24,635 27,457

+-% (6.33) 16.07 4.35 9.37 11.45

2B BN 84 A (AR T E ) 1,846 1,944 2,089 2,388 2,726

+-% (3.84) 5.29 7.44 14.34 14.17

EPS (AR T, &) 2.28 2.40 2.58 2.95 3.37

ROE (%) 25.46 25.35 25.48 24.12 23.27

PE () 23.30 22.13 20.59 18.01 15.78

PB () 5.97 5.64 5.28 4.36 3.68

EV EBITDA (4#) 18.59 17.45 16.01 13.47 10.98

TR NS g, RSN

BT WA B 5E KRR HTITE W R IR 89— %, 75 Fue—H2 [ 5, 1
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2 A TR ) R B EA
BAl: AEfie A TN AL LR

H AL AERE AERE
2022E  2023E  2024E 2022E 2023E 2024E
BN (A7 L) 22,525 24,635 27,457 -5.65% -6.87% -6.95% PR R A BRNGEFTATERA K, HhREeHEELR
ERUES 23.20%  23.75%  24.19% +0.06pct  +0.06pct  +0.06pct  IKEFI FaGSME L SN ST IE, ARG S EA ERA;
V3 &4 AIA (87 ) 2,089 2,388 2,726 -4.52% -5.69% -6.03% EEXTHHHR

TR KRR naAE RN

B&2: 47T 8 Wind —E&HH PE

PEH R IR AR TE (L) 2021 2022E 2023E 2024E
002242 CH Jura fL by 135 23.87 15.95 13.95 12.44
300824 CH 4tk AL 36 37.45 28.53 22.62 18.62
603868 CH AR 360 29.52 38.13 31.70 27.01
002959 CH PREE S 90 35.26 26.02 21.80 18.75
T3 31.53 27.16 22.52 19.21

E: A Wind —Z 5, #4E&RE 2022/7/20.
#AHK R : Wind, Bloomberg. 4 &4 %

NG AT EF A BAEH 0T, o RE 5 DNECT HEF LB, Tiast
/Acﬂé’a”"’f R ACE

2) RMAFMAETALEF . o RBRMAIHE K E L, NS RAR T LA, BFAIRS
AT RET 4,

3) AP Ao, 28 S H B A 5 AT HRMMEGE, Jo R AT D 2K
KT TN, 2SSO K RIE % 21 . RIBE, A3 5 5 XIS & I b
BE, ABREHLHRMES, SR AN SR EEA,

B %3: /4 PE-Bands B%4: %K PB-Bands
(ARD) Hih R 15x 25x (ARD) AR 5.0x 6.6x
120 - 30x - == 40X « ===—- 45x 120 - 8.1x - == 97X ====- 11.2x
90 90
60 60
30 30 A
0 T T T T T 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
WA KRR Wind, % &5 FA R : Wind, 7255

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 2
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il 8 LiDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
DRk 10,117 11,159 10,905 14,049 15445  FdHEA 18,597 21,585 22,525 24,635 27,457
b 1,720 2,654 3,110 4,484 6,218  FhmA 13,683 16,622 17,299 18,785 20,814
B 2,228 2,717 2,444 3,200 3,090  FAAE A 103.34 93.42 10671 11335  127.58
X2 E 3 4.09 0.00 4.27 0.40 481  FEHA 2,124 1,910 1,982 2,143 2,334
FAAT TR 2 179.49 38537  204.09 44059  277.93 ¥ A 317.73 40078 39419 43112  480.50
A 2,409 3,097 2,634 3,589 3,306 ME¥A (9.03) (6.48) (2.19)  (10.20) 60.41
HAFEAD T~ 3,576 2,306 2,509 2,335 2,548 T ABAABK (15.91)  (14.39) (18.02)  (12.32)  (13.73)
Bl Tk g 2,175 2,741 2,799 2,895 2,931  AAMMETHKE 27.07 0.31 9.94 9.58 8.16
KA 64.45 65.60 69.81 73.52 75.49  #FHAE 64.14 90.89 93.98 92.98 92.98
FEisy 1,229 1,292 1,301 1,362 1,450  #kAlH 2,197 2,385 2,455 2,809 3,207
T 461.80 45220  489.26  518.01  540.19  FdIHKA 18.59 13.90 13.91 14.69 14.30
ERUEIY AL 42067 93118  939.07 94122  864.68 FLkI L& 15.35 13.23 16.30 15.12 15.20
= 12,292 13,899 13,704 16,943 18,376  AUHEER 2,200 2,386 2,453 2,808 3,206
K 5,036 6,069 5,350 6,887 6,506  F3AL 357.69  444.41  367.94 42405  484.15
Rl 0.00 0.00 0.00 0.00 0.00 %A1 1,843 1,941 2,085 2,384 2,722
B A IR 3,252 3,770 3,539 4,397 4396  SHMEAME (3.60) (2.57) (3.51) (3.84) (4.32)
HAeE A Bk 1,784 2,299 1,811 2,489 2,110 3 EEA S AR 1,846 1,944 2,089 2,388 2,726
ks A B 19.07 172.06 172.06 172.06 172.06  EBITDA 2,218 2,306 2,484 2,849 3,337
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.28 2.40 2.58 2.95 3.37
H AR R 19.07  172.06  172.06  172.06  172.06
R4 5,056 6,241 5,522 7,059 6,678 EEMFILE
R T E 35.78 35.67 32.16 28.32 24.00 2HER (%) 2020 2021 2022E 2023E 2024E
A 821.08 80868  808.68  808.68  808.68 AKH
K AR 22686 12297 12297  122.97 0.00  FadkdA (6.33) 16.07 435 9.37 11.45
8 AR 6,281 6,555 7,897 9,148 10,386  #F Al (4.32) 8.56 2.94 14.39 14.19
)3 B B B R R 7,201 7,623 8,150 9,856 11,674  J3&AN & %A1 (3.84) 5.29 7.44 14.34 14.17
R AR AR S 12,292 13,899 13,704 16,943 18,376  HEAIRSH (%)

ERJES 26.42 23.00 23.20 23.75 24.20
AERT R R IES 9.91 8.99 9.26 9.68 9.91
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 25.46 25.35 25.48 24.12 23.27
BEEH AL 2,077 2,050 2,074 2,143 18,193 ROIC 33.93 39.48 42,55 45.49 52.34
A 1,843 1,941 2,085 2,384 2,722 Bfhiedh
718 e A 68.91 0.00 84.87 105.04 130.25 i~ At E (%) 41.13 44.90 40.29 41.66 36.34
%55 A (9.03) (6.48) (2.19)  (10.20) 60.41 A AfbE (%) (23.73)  (34.25)  (37.99) (45.34) (53.14)
#FMK (64.14)  (90.89)  (93.98)  (92.98)  (92.98) AHILE 2.01 1.84 2.04 2.04 2.37
FIEF L 119.71 132.96 16.07 (221.26) 15,394  #arbE 0.92 0.92 1.12 1.15 1.51
FzE L 118.51 72.92  (16.14)  (21.48) (21.47)  #iEfkH
BRENRLE (150.87) 339.45  (29.56)  (98.37) (146.18) E K EJEEE 1.54 1.65 1.63 1.61 1.55
KA (280.18) (228.41)  (95.19) (156.59) (196.66) ANk A4 9.24 8.73 8.73 8.73 8.73
KA 0.00 0.00 (4.21) (3.70) (1.98)  mATIRIKAHF 4.37 4.73 4.73 4.73 4.73
RS S 12930  567.86 69.84 61.92 5245  HREHE ARTH)
ERKEHAE (1,465) (1,594)  (1,588) (671.78) (1,093)  H AL (RATHE) 2.28 2.40 2.58 2.95 3.37
FEEirE 0.00 0.00 0.00 0.00 0.00  AMRZERLR(KIME) 257 253 2.56 2.65 22.50
K 0.00 0.00 0.00 0.00 0.00  HRHF F(RATHEH) 8.90 9.43 10.08 12.19 14.44
£ il LI A (0.04) 0.00 0.00 0.00 0.00 fHfErE
A NRIG Ao 32.23  (103.89) 0.00 0.00 (122.97) PE () 23.30 22.13 20.59 18.01 15.78
HA% T A (1,497)  (1,490)  (1,588) (671.78) (969.72)  PB (#%) 5.97 5.64 5.28 4.36 3.68
A e 421.65  787.95  456.32 1,373 1,735  EV EBITDA () 18.59 17.45 16.01 13.47 10.98
TARIR: Aa g,
BT YA I 5B IXR I R IR —3 %, 75 F b —A S i, 3
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I

2H7 I 7 9
AN, WEF. AiT%., AR, HIEPARS A LG ERAIIBET DA ITFITARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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 T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
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, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

BRAEB AT, AIRE PP A T RAORBREGEEL, TEHLGRILREES B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’ié’ﬂ'i%‘ﬂ‘ﬁ%é\i%%
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M 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,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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EH-ETREEWE

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 L REARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aUE (FINRA) 24 IFaEM 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.

(EH-EL2RERE

o NI EF. BiTE, LHARAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRTFITE VLA FIAKILH XN E P & R EERIERGR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIALEZBERE, TFER TR RKIBE b HTIRE 0
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(ARRTHEAERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H5), ARk 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 ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

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

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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= _ 1
#it & (002032 CH) SO, . ﬁn ERIESH

EERARE

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, BAEZEFEZ2LTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 ALK B3k KK C-FAR K AT F 24 F) 28 5 KPR K A 2 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F it ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E AL : 518017 LETRAIT R R S 18 FRA) ) E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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)
w,35: +212-763-8160/1% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

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

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



