IERA AR

\ ¥ (603605 CH)

22Q2 AR F), #HEHEKE

BEFR N
2022 %47 A 218 | PEAR® otk &

22Q2 BB BN R, BEE I A KLKE

N E N 2022Q2 EE2FHIE, LN 12.7-13.7 12 Tlyoy25-35%, V3 E%
#) 1.3-1.4 12 Tlyoyl5-22%, & &AM (22Q2 4k A yoy32%/# i
yoy15%). 22Q2 R %, ELAZE 2~ &P B E B R RE SR A& S
EF, Bz 618 HGRIEE, 5 TR T A JREBHFEIFCHAF =%
MBIFR G K, I LKL, H2 R AMFH R @FNE, AAERTA
PR, NI BMIEAFEATERNE ZR/RA RS, H2HE
EHFMMAIN, N3EFH LR ) BERIE, A2 kI aRA IR
.t 2022-2024 5 EPS2.70/3.58/4.65 (4 # ), 22-24 5% #)1d CAGR
5 NRPRIEEAN REE, R_F-FH (22 5 Wind —& ZA#0 PE ¥
{468 42), B4RrM 183.60 T (#4), %hIFFENIFA.

A% 618 k¥ S bibst— RS

BaNE 21 FNEEBEE KEIMA L 60% A%, L 11 #8 £
BhKE S Gk B 70%, AF 618 KEH LA EFR 11, bt
2 Cp A RE, WREE., LEoHER. BB IEEEEENT. 7
AN a L&#FH& “WaiR”, THLBEGERBHIBHRETNEIK, A
HRFRE DA ML E G E, 22H2 N SRR ILA K S s AT KA
%, FiEd@ESFH L,

HELEF RTINS

HBE A, BRALKIFE Bk, FMAERXE 150-200 T, BE IR &K
mR, AFARARNERELGAGEENEME, THERKED A5, &
FRATAL, B RARF . DR, Ftkd F . REAR R HEA L,
A B4 B Ao B 4G, ASAERBEIR KOL, #w3% B34 H ML, 618 BLiFik
Bk, RMNAHLFALHREZREIN, RANSFE KB, 1T3EH 5K
Keh &,

AR A b S F A B AR B 22-24 5K 4 A1E yoy 3 E 20% KA E
NE T R 8 B 2022 SFIRBIMEAL 2t R E K, A 18 SFid B
G0 % i, RSB ITRIE R B AR A 21 A A H, 22-24 FE0k
03 84 A 38 K FE KT 25%/54%/88%, 3t & 22-24 F yoy KT
25%/23%/22%. KA 18 FA MG EREMTEERYT K, AR A H
P R IARMNE AT L B 5 LM B O3, sk 22-24 57805/ % #3817 20%
VA_E Y B ARIREE T,

RIeiT: REPEXRT: MeRARE: T HTF A,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 3,752 4,633 6,025 7,730 9,665
+-% 20.13 23.47 30.04 28.30 25.03
2B BN 84 A (AR T E ) 476.01 576.12 760.79 1,007 1,310
+-% 21.22 21.03 32.05 32.34 30.07
EPS (AR T, R##EE) 1.69 2.05 2.70 3.58 4.65
ROE (%) 18.20 19.30 21.80 22.38 22.55
PE (1%) 97.57 80.62 61.05 46.13 35.46
PB (1%) 19.42 16.14 12.77 10.00 7.80
EV EBITDA (4%) 72.82 60.32 44.87 33.59 25.53
FARR: NENE, EEFLTN

OO feRIE S

.' .' HUATAI SECURITIES

B IPR (£ H) :
B AR (AR )

EiEa Fhtia

SAC No. S0570519010001
SFC No. BQQ696

R VOB
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

5 R AT
SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +(86) 21 2897 2080

sundanyang@htsc.com
+(86) 21 2897 2038

A X ¥

B AR (AR ) 183.60
&M (ART RETA218) 165.04
T (ARTET) 46,445
6 A AFH B ARLH (ARTEF) 22251

52 BMAEEE (AR ) 150.33-214.24
BVPS (AR F) 10.64

BAHh AR

HFAR

ARB) = st 300 (%)

215
199
183
166

150

Jul-21 Nov-21 Mar-22 Jul-22

A &K : Wind

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7%
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= » 1&
A% M (603605 CH) _ AW, T ﬁr“ﬁﬁE%

Bkl TTAFAER

2 HAE 22-24 % CAGR EPS (%) PE (4&)
2 B RAG 28] R AR () (e ) g d A E 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
603983 CH HE LAY 24.97 100.24 13% 23% 0.62 0.71 0.81 0.93 40.27 35.17 30.83 26.85
600315 CH -y 24 35.44 240.86 11% 15% 0.96 1.16 1.49 1.78 36.92 30.55 23.79 19.91
688363 CH B A 4 135.68 652.74 33% 31% 1.63 2.15 2.83 3.65 83.24 63.11 47.94 37.17
300957 CH N AR 205.38 869.99 35% 35% 2.04 2.84 3.82 5.01 100.68 72.32 53.76 40.99
A 100.37 465.96 23% 26% 1.31 2.63 3.32 4.15 76.62 38.16 30.23 24.18
603605 CH A% 4f 156.00 439.01 28% 31% 2.05 2.70 3.58 4.65 76.10 57.78 43.58 33.55
E ARE 22507 A 21 B, Trond %k Wind —SBA TN, 343K 4k R £ RN,
FHRR: Wind, &5 58N
B4%2: %4 PE-Bands B%3: 3434 PB-Bands
(AR ) SR 35x 55x (AR ) R 7.0x 10.1x
70x === 90X  ===-- 105x 13.3x === 164X =e==—-- 19.6x
250 - 250 -
188 188
125 125
63 63
0 T T T T T 1 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
FA KRR Wind, & HZHR FA R : Wind, 5255
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sH¥ M (603605 CH)

Z A

il 8 LiDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
DRk 2,342 3,159 4,109 5,028 6,480  FIMKA 3,752 4,633 6,025 7,730 9,665
b 1,417 2,391 2,743 3,722 4507  FLmA 1,368 1,554 1,928 2,416 2,965
R 284.88  138.63  412.08 29450  588.94  F LA Al 32.95 40.68 53.16 67.98 85.05
X2 E 3 48.73 66.04 83.21  108.29 13114  #F&L %A 1,497 1,992 2,616 3,373 4,206
FAAT TR 2 82.74 58.41 12514  110.36  184.08 ¥E% A 20428 23699  308.47 39578  494.84
A 468.64  447.94  688.87  736.22 1,012 MH%A (13.61) (7.48)  (60.58)  (75.67)  (96.18)
HAFEAD T~ 40.77 56.78 56.78 56.78 56.78  FABAAMK (28.23)  (53.51)  (55.76)  (72.99)  (97.45)
Bl Tk g 1,294 1,474 1,702 1,973 2,252 AAMMEE DK E 0.00 0.00 0.00 0.00 0.00
KA 58.22  169.96  208.94  256.43  313.80 #H&AH4IkHE 1.77 (7.34) (1.15) (2.24) (3.58)
FEisy 565.86  558.98  757.04  991.69 1,223  #FAlH 55507  671.35  986.49 1,294 1,679
T 314.64  397.15  386.80  380.10  377.50  FLIMKA 1.54 0.25 0.86 0.88 0.66
A FEAD T~ 355.74 34812 34950 34435  337.05 Fkshih 9.04 3.80 6.33 6.39 5.51
= 3,637 4,633 5,811 7,000 8,732  AIMER 547.57  667.80  981.02 1,288 1,675
K 1,129 1,025 1,394 1,515 1,862  FiiFAt 9596  110.75 17595 22351  289.52
B 299.28 20025 20025  272.41 20025 A4 45161  557.05  805.06 1,065 1,385
B A IR 515.83  404.03  736.85  693.33 1,062  JHBEAME (24.40)  (19.07) 44.28 58.00 75.45
HAeE A Bk 314.35 42071  456.66  549.49  600.48 3B #4344 47601  576.12  760.79 1,007 1,310
ks A B 2556  721.22 72495  727.93  727.67 EBITDA 623.81 74541  995.41 1,305 1,686
K Ik 0.00 0.00 3.73 6.70 6.45 EPS (AR T, %K) 1.69 2.05 2.70 3.58 4.65
H AR R 2556  721.22 72122 72122 @ 721.22
R4 1,155 1,746 2,119 2,243 2500 EEMFIE
Y HAL RS 90.33 9.86 54.14 11215 18759 £#HFE (%) 2020 2021 2022E 2023E 2024E
A 201.12  201.01 28142 28142 28142 RK#H
K AR 837.03 83427 75417 75417 75417  FLEA 20.13 23.47 30.04 28.30 25.03
8 AR 1,366 1,798 2,603 3,668 5053  FiAlE 20.25 20.95 46.94 31.16 29.80
)3 B B B R R 2,392 2,877 3,638 4,645 5,955  Ja AN E] 441 21.22 21.03 32.05 32.34 30.07
Rk RS 3,637 4,633 5,811 7,000 8,732  FHAIRA (W)

ERJES 63.55 66.46 68.01 68.74 69.32
AERT R R IES 12.04 12.02 13.36 13.78 14.33
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 18.20 19.30 21.80 22.38 2255
BEEH AL 33155  829.67  593.83 1,198 1,163  ROIC 41.52 49.08 50.87 64.94 67.12
A A 45161  557.05  805.06 1,065 1,385  42fkees
718 e A 87.79 95.95 78.61 98.13 119.22  F 2 A E (%) 31.76 37.69 36.46 32.04 29.66
%55 A (13.61) (7.48)  (60.58)  (75.67)  (96.18)  # AfE (%) (44.68)  (51.57)  (49.72)  (57.57)  (58.55)
#FMK (1.77) 7.34 1.15 2.24 358 AAE 2.07 3.08 2.95 3.32 3.48
TEFEEN (272.47) 74.81 (201.38) 150.93 (197.85)  ##hrbF 1.55 2.54 2.33 2.72 2.81
iz E s 80.00  102.00  (29.03) (42.61) (50.52)  HiEfEH
BRENRLE 1453 (341.82) (307.86) (370.69) (401.93) &% ERA4#F 1.13 112 1.15 1.21 1.23
KA (184.06) (194.10) (267.71) (320.93) (340.93)  FKIKH A4 FE 15.53 21.88 21.88 21.88 21.88
KB 131.27  (70.03)  (38.98)  (47.48) (57.37) RMKHKEHFE 3.17 3.38 3.38 3.38 3.38
ESUR SN 67.32  (77.69) (1.17) (2.28) (3.63) ERMIFR (ART)
ERKEHAE (43.38) 489.62 65.55 79.62 96.34 ALK (R A HE) 1.69 2.05 2.70 3.58 4.65
[RIEEEN 170.23  (99.03) 0.00 7216  (72.16) HRLZERLER(RFHES) 1.18 2.95 2.11 4.26 4.13
K 0.00 0.00 3.73 2.98 (0.26)  HRLA T = (RAHE) 8.50 10.22 12.93 16.51 21.16
& B LI A (0.15) (0.11) 80.41 0.00 0.00 ik
A NRIG Ao 1.68 (2.76)  (80.10) 0.00 0.00  PE (4%) 97.57 80.62 61.05 46.13 35.46
HA% T A (215.14)  591.51 61.51 448  168.76  PB (4%) 19.42 16.14 12.77 10.00 7.80
A 3G o 3R 302.76 97648  351.52  906.79  857.71 EV EBITDA () 72.82 60.32 44.87 33.59 25.53

i ) SEPA DA

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 3
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HUATAI SECURITIES

sH¥ M (603605 CH)

I

2T B
KA, FhIFMa, meik . T, Zr AR S PT R KA S AR R R T AT IR ARG IE A R AT AAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
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, EFARHOMIFTIREAEZMA FINRA B9FF 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, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R ITMRAR AP & RO kRIFEH A LA

BRAEB AT, AIRE PP A T RAORBREGEEN, TEHLGRILTEEA B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’iéﬁ?i%‘ﬂ‘ﬁ‘éé\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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 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 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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o SATIRINTFIE ., LR, ABUT R AR A X AL HF R KR E TR A AGATIE AR KATANZEAR TEF R
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
3 FINRA XL THoMITOIRER N o ATITARIE L FiE A9 AR A A B AR ) R IFFH B, OIER AN S HZTHR
AT B89 08N,

o HERIEKNM A RS LT NS/ REFEENF]), RIRTITE VLA FIAKIZH XN E P 2 R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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



;. . 1k
A%k (603605 CH) S W, ﬁ‘-n-%ﬁE%

HUATAI SECURITIES

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTR, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS Floy: 8

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT T B3R K AP R ATE B 28 5 K-FE4R% K A )2 18 &/
YREZmAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

@ F bR ht-rd@htsc.com - F 4 ht-rd@htsc.com

I L&

AT ARE X 5 W5 5999 54 4 KJE 10 #RE R : 518017 FETIRAIHRE G 18 THRA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 w.3%: 8621 28972098/1% A.: 86 21 28972068

@ F Ut ht-rd@htsc.com - FuE: ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB K P 99 5 P3P .8 58 4 5808-12 £
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702

@, F R4+ 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



