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22Q2 L GTAAHHM, FKEZ

EFHR N BT
2022 57 A 228 | FEAARH +H AU R

22Q2 L HABRH, ®E “EN” PR

IN B B E s 22HL AN 26.67 12T, F)¥E 45.5%, V3HH4 A
3.14 1L, F13 48.3%, Fedf)ad44) 2.42 L., F¥#% 53.9%; 22Q2 ¥
EJON 16.85 12T, F¥ 52.7%, 13&44] 25410, ¥ 43.8%, F=3F
V3 E4F] 2.02 17T, B3 43.5%. GZ3E R E: NS FRBGTER K
TREFRN, RAZEHE, FRETH, LA OLAT AN 22
FHA 7971, DX FFEAAGIEL, R 22HL 4 4] 2.6-2.9
fer), LRBFIFM, it 8] 2022-2024 4 EPS 4% %14 1.64/2.22/2.99
A (ATE 1.60/2.17/2.92 7T.), 7T vt 8] -F 34 22E 63.7xPE (Wind — & i #),
“F 22E 63.7XPE, xt 5 BAr# 104.26 T (AT14 77.30 ), #%#H “EL A",

THR LB RE S RIE, BEHERA

NSRS BT T AT R BT UL, BIE, NMARKERRE AR
FUTH R K. 22QL A8 a T oL, LI, &, ke, EH. EH
FAT R H T, AT KBFRFARRIERK, 22Q2 ¥ F FANF gk
52.7%, #%22Q1 #9 34.6%3 kit —F RS, TaFEmF UAITEHLERIL,
WS 8] E LR RS, B iR N ARE L RALRNRA B R HE,
®AETHE, 22Q2 #5 Fiadk a5 5 AR LMk 435%, &F 22Q1 #
27.5%. 22H1 4=k 4 F1% 9.1%, Flit L4 0.5pct, & A EA AL, »
S B L BT T AT LB & VLW R E LB

Fse T RN SERATT BRI A A, BT TERE R

Nl EER AR, T, AU EFN SRR FEFE, TE
BARK T RIEF )5k N A RICERAE T LR R GEER, KETE>
S, BY @B EEIFRTRE, TN E B BT A AR AR, B
Yok A F AR | G R AT T BORAZ T 3T G RCE A & IRAZ Rk
TR, WNEAER, TH 22 An8#—RERAZLEZETEEHNBIFLR
M, FSHFEA R AN RATT R A, ssh, 6 116 H, ~d 54
ol AR, BT 0 A Dok B S AURA AT E Ak 3E R ST T ok S 1F
i, BT 5T e S it .

THERSERH, THEZAR LR —F45

8 T E KA, 22Q2 B MAA AR R A H T 2201, 17
A FAEAFEE— S IIE. RN BAIATRR, it 2022-2024 dC A
62.09/81.55/106.32 1z (#T44 60.32/79.28/103.43 L), Va# 4 4l
8.13/11.01/14.87 ¢ . (AT44 7.97/10.76/14.52 ¢ 2.).

AT FTardE KARIM; Tk b= o R ot BAKT .

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 3,159 4,519 6,209 8,155 10,632
+-% 24,51 43.08 37.38 31.34 30.38
2B BN 84 A (AR T E ) 423.26 581.66 813.28 1,101 1,487
+-% 15.81 37.42 39.82 35.38 35.07
EPS (AR T, R##EE) 0.85 1.17 1.64 2.22 2.99
ROE (%) 10.65 12.86 15.24 17.10 18.77
PE (1%) 90.48 65.84 47.09 34.78 25.75
PB (1%) 9.61 8.46 7.17 5.95 4.83
EV EBITDA (4%) 69.27 52.14 37.81 27.75 19.83
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.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
BFA B
SAC No. S0570121070173 penggang@htsc.com

+(86) 21 2897 2228

A XK
AR (AR P) 104.26
M (ART RET7 A 218) 77.08
L (ARTET) 38,295
6 MNAFH BRI (ARTET) 184.71
52 AL E (AR D) 59.10-122.00
BVPS (A K ) 9.25
B AR
PR
ARB) .~ st 7300 (%)
122
106
91
75
59 + . . t (6)
Jul-21 Nov-21 Mar-22 Jul-22
FH KR : Wind
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Bkl Twaa4Ek

L2 L EPS (&) PE (4%)
EREMR EHRERD (=) () 2021  2022E  2023E  2024E  2022E  2023E  2024E
MAAM% 600588 CH 21.05 723 0.22 0.25 0.33 0.43 84.4 63.7 49.4
g 33 002410 CH 48.89 582 0.56 0.83 111 1.41 58.9 44.2 34.7
##EF  688188CH  240.57 351 5.49 5.03 6.73 8.90 47.8 35.8 27.0
3 63.7 47.9 37.0

i OMCAHRE 2022/7/21, & #AH A Wind —H M
FHAR: Wind, % &5F%

B4&2: F##K PE-Bands B43: F#H#K PB-Bands
(NEH) PR 45x 70x (AE.T) PR 6.5x 12.1x
200 - 90x - == 115x = ====- 135x 300 - 17.7x - == 234X  ====- 29.0x
j==-=- e tadaddd g
150 - ' 225 - =TT T -
| e !
:_ _____
100 150 - d
50 75 n‘w‘“"*
0 T T T T T T 0 T T T T T T
Nov 20 Feb 21 May 21 Aug 21 Nov 21 Feb?22 May 22 Nov 20 Feb 21 May 21 Aug21 Nov 21 Feb22 May 22
AR IR Wind, R FARIR . Wind, R

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 7,775 9,772 11,989 14,558 18271  #aA 3,159 4,519 6,209 8,155 10,632
b 1,324 1,392 2,174 2,544 3,884 FLARA 1,720 2,743 3,684 4,734 6,041
B 713.59 1,044 1,371 1,801 2,334 FRAE A 28.48 38.30 52.62 69.11 90.10
S MK B 50.22 68.62 9465  119.78  159.79  #FA %A 483.94 53517  709.06  929.62 1,210
FAAT TR 2K 128.15  276.34  279.37 45047  501.08 ¥z A 27874  300.00 40420 52597  683.62
A 2,071 3,035 3,822 4,989 6,255 M4 %A 11.76  (10.33)  (21.56)  (37.53)  (59.52)
HAFED T~ 3,488 3,956 4,249 4,654 5137  FABIARK (7.89)  (13.70)  (18.82)  (24.72)  (32.23)
Bl Tk g 44405 57506  700.66  826.53  963.62 AAMIEEAHKE 0.00 0.00 0.00 0.00 0.00
KA 10.60 20.24 21.22 23.71 2530  #&FHAE 44.64 92.56 92.56 92.56 92.56
sy 233.96 24548 37222 49210  621.59  ELAlE 46651  638.95  891.24 1,205 1,625
T 35.23 96.91 99.53  106.59  114.42  FdIHKA 0.68 0.30 0.30 0.30 0.30
HAAER T 164.26 21243  207.69 20413 20231 @Ik 2.05 5.67 5.67 5.67 5.67
& %t 8219 10,347 12,690 15384 19,235 A& 46513  633.58  885.86 1,199 1,620
i 4,124 5,702 7,221 8,800 11,145  Fiigdt 35.41 44.42 62.11 84.08  113.57
FEEirES 4,01 84.28 4551 44.60 58.13  AAiH 42073  589.16  823.75 1,115 1,506
JEAT IR 3K 1,147 1,774 2,148 2,892 3540  JHSEEME 6.47 7.49 10.47 14.18 19.15
HAeE A Bk 2,973 3,843 5,027 5,863 7546 )3 AN S A1 42326  581.66  813.28 1,101 1,487
e s R B 59.93 63.84 63.84 63.84 63.84  EBITDA 500.93 668.06  899.78 1,213 1,631
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.85 1.17 1.64 2.22 2.99
H AR R 59.93 63.84 63.84 63.84 63.84
R4 4,184 5,766 7,285 8,864 11,209 ZEMHIE
PR3 %3 €1 49.48 55.94 66.41 80.59 99.74  2#EE (%) 2020 2021 2022E 2023E 2024E
A 49408  496.82  496.82  496.82  496.82 AK#H
F AN 2,342 2,427 2,427 2,427 2,427 BN 24.51 43.08 37.38 31.34 30.38
8 A AR 1,150 1,601 2,425 3,540 5,047  #FLA)HE 16.27 36.96 39.48 35.17 34.91
)3 o B B R R A 3,986 4,525 5,338 6,439 7,927 JAEENEAAE 15.81 37.42 39.82 35.38 35.07
R A AR S 8,219 10,347 12,690 15,384 19,235  FAIRH (%)

ERIES 45.56 39.30 40.67 41.95 43.18
AERT R EIES 13.60 13.04 13.27 13.68 14.17
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.65 12.86 15.24 17.10 18.77
BEEH AL 695.64 14053  879.01  428.78 1,397 ROIC 181.80 66.01 92.81 67.52 82.46
A A 42973  589.16  823.75 1,115 1,506  Axfhaed
8 4K 38.40 50.81 43.71 62.11 85.17  F & AfkE (%) 50.91 55.73 57.41 57.62 58.27
w44 A 11.76  (10.33)  (21.56)  (37.53) (59.52)  # afrrbE (%) (31.22) (27.33)  (38.41)  (37.53)  (47.02)
#FMK (44.64)  (92.56)  (92.56)  (92.56)  (92.56) AHILE 1.89 1.71 1.66 1.65 1.64
FIEF AL 157.44  (545.30) 213.99 (502.55) 108.55 AL E 1.31 1.08 1.05 1.00 1.00
HAezE N e 102.95 148.76  (88.32) (115.91) (151.05) ‘FizfkrH
BEEHRLE (1,293)  (62.07)  (76.49)  (95.16) (129.44) BHEAHE 0.48 0.49 0.54 0.58 0.61
TALH (56.83) (118.39) (165.31) (181.76) (216.03)  mIKIKHK A% 4.23 5.14 5.14 5.14 5.14
KT (5.11) (9.40) (0.99) (2.49) (1.59)  BAIKRHEE 1.80 1.88 1.88 1.88 1.88
RS S (1,231) 65.72 89.80 89.09 88.19  EHFmAé#E (ART)
ERKEHAE 1,625  (24.89)  (21.03) 36.61 73.05 AR E R A REE) 0.85 1.17 1.64 2.22 2.99
FEir E (44.24) 80.28  (38.77) (0.91) 1353  HRZFIALR(RATHE) 1.40 0.28 1.77 0.86 2.81
K 0.00 0.00 0.00 0.00 0.00  HRHFF (RATHEH) 8.02 9.11 10.74 12.96 15.95
A3 4 o 51.92 2.74 0.00 0.00 0.00 fHfEirk®
P ANARYE Do 1,688 84.89 0.00 0.00 0.00  PE (4%) 90.48 65.84 47.09 34.78 25.75
HA% TS (70.51)  (192.78) 17.74 37.53 59.52  PB () 9.61 8.46 717 5.95 4.83
G 3 o 1,017 51.48 78149  370.24 1,340  EV EBITDA (%) 69.27 52.14 37.81 27.75 19.83
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

DHTIF W
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
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 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

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

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 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 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.

(EH-EL2RERE

o DHITITM A A RARAL K AL I 124 RIBE TR A AARIER 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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), 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 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

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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TR H A (688777 CH) w o~ ﬁn ERIEH

EHERARBE

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 B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
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 U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 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)
®,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 Al J2 B AD 1 TR 8]
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h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



