IERA AR

\ FMF & (600519 CH)

R FRERHRF 6 R K

& o

KA

E R
20227 A 228 | PEAR

REREZRRFEMmR LR

7.21 B A FRZENE, Wit 22HL N 594 10 £ 4, Rl 17% L4, )3
FF A 29710 £ A4, B L3 20% &2 4 5 5T i 22Q2 X N2 &% £ 262.1/124.6
A%, R 15.7%/16.4% A 4, 22H1 AL A3 B T & F B 4738 %
(15%), BHEZTLEMELE, SFURFETHEARE KIRHEE,
WA A, | FELERER KA, THEE, NIEL T[S ET/
EHREE TR RERE R LR, KEFEERA LIRS G0
R A BAVFT 22-24 F EPS 49.70/58.19/67.57 T, A% T 22 F PE
T3 40x (Wind — 2 FH0), 2 S14E R 47 e Ak FREAEEN, 4T 22 F 50X
B 4= PE, _Lid 8= % 2485.00 T (#7:k 2354.88 ), “EN”,

B IRE K ER ) MR

22H1 # 4B/ A F)BE I 499/75 12 A4 (B He+16%/24% £ %), R+
Q2 Bk 210/41 12 £ % (Rl H+15%/19% A %), % & EAMEEBRE XK, Q2
BFER AT E B TALER, ERE R S ERM, N 20
e A AR, b, JEAR S SRR AT RS T CRE R ITIEAR
AT EERLPIARRA). RIEGTHFE 1935 #9382 Tk Itk
HTHREREK (22Q2 £ 15 6 SAMEHA 1010). | F 6 HtW#K Q2 £
ZRNEE, Q2L RF EIMBIEFAHIF 6 1935 W £ * L%k 24 1000
b, A KE, 176331 0HEXZ6.14 ACEAEI30-40 1044

REREZR, AERFDEL

A FF SR LTI E TR R EREREEGEL, £55%: A&k
TR AT 69.69 /LN 22 F2F HAR, B Eimbedfst, ARIREXR]
RHZRAA:, T Hk: THELFTSHAHZAMNER, B HIFE
1935/100ml ¥ R B BTG & KRB, BB A F S A RAL F AR R
Thm, | FEARFUEHNETRLTE, STEEAH RS8N
(h BN AEAL ) T A B B Tk, TR A H ST AT H K EAT T A ak.
WO, BANEERNE, A TRARLEFMAEAFERMRER, F64
AARREATOEABARZREREEF S, AEEKIEHAH 2 HE%NL.

pEHERLE, 5 “EN” HYL

F RS RET Ritkie @ F 28 B R R, LHE KA D E YRR,
A EH A AN, it 22-24 F EPS 49.70/58.19/67.57 T (TR
49.06/56.91/65.66 L) , H 4R 2485.00 T, #H “EAN”

R A RSl (TLE K RATI, & 5% FAL.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 97,993 109,464 127,822 147,836 169,842
+-% 10.29 11.71 16.77 15.66 14.89
3 B BN 8) Al (AR E ) 46,697 52,460 62,439 73,098 84,878
+-% 13.33 12.34 19.02 17.07 16.11
EPS (AR, A H#kiH) 37.17 41.76 49.70 58.19 67.57
ROE (%) 29.53 28.29 27.74 26.55 25.16
PE () 52.16 46.43 39.01 33.32 28.70
PB () 15.10 12.85 10.70 8.81 7.22
EV EBITDA (%) 35.79 31.81 26.48 22.28 18.82

AR IR SNSRI

OO feRE S

.' .' HUATAI SECURITIES

FEN
2485.00

B IPR (£H) :
B AR (AR, ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

A XK
AR (AR P) 2485.00
KM (ARTF HET7 A 218) 1,939
AL (AR E ) 2,435,768
6 NA T BRI (AR ET) 5,998
1,548.00-2,194.
52 AHHEE (AR T) 09
BVPS (A K ) 164.61
WA 4
FMF G

(NRB) < st %300 %)
2195

2033

1872

1710

1548 + . . + (5)

Jul-21 Nov-21 Mar-22 Jul-22
## KRR Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%,
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—%g]]%é\ (600519 CH) ; . 3 » N\ ﬁ ' HUATAI SECURITIES

Bl BARMAER

Rm AL AWM CGA%E) LY 3

5 E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
FLERN (BF L) 126562 144939 165984 127822 147836 169842 1.0% 2.0% 2.3%
N R (%) 15.6% 14.5% 14.5% 16.8% 15.7% 14.9% 1.2pct 1.1pct 0.4pct
2 E (%) 91.7% 91.9% 92.0% 91.7% 91.9% 92.0% Opct Opct Opct
Ak mE (%) 8.6% 7.9% 7.3% 8.6% 7.9% 7.3% Opct Opct Opct
HHRE (%) 48.7% 49.3% 49.9% 48.8% 49.4% 50.0% 0.2pct 0.1pct 0.1pct
a4 F (BT L) 61623 71488 82479 62439 73098 84878 1.3% 2.3% 2.9%
EPS () 49.06 56.91 65.66 49.70 58.19 67.57 1.3% 2.3% 2.9%
FabRR: Wind, 4 &5 5090
B&2: TN afEL

FAE(mn) PE (4&) EPS (&) 22-24 # A
NEHAE EERD 2022/7/21 21A 22E 23E 24E 21A 22E 23E 24E CAGR
AR 000858 CH 724,696 31 27 23 20 6.02 7.03 8.18 9.39 16%
BRI 000799 CH 51,924 58 38 28 22 2.75 4.24 5.72 7.29 38%
JLdGiyiE 600809 CH 354,065 66 45 34 27 4.37 6.41 8.48 10.85 36%
FMEE 000568 CH 344,196 43 34 27 22 5.43 6.81 8.51 10.46 25%
# Xk 603288 CH 388,686 53 52 44 38 1.58 1.61 1.90 2.22 16%
FHE 50 40 31 26 4.03 5.22 6.56 8.04 26%
LAk 53 38 28 22 4.37 6.41 8.18 9.39 25%
FMFSE 600519 CH 2,435,768 46 39 33 29 41.76 49.70 58.19 67.57 17%

E: FTHN 8] BAIFUR A Wind — 2
ki Wind, # #5752

B#%3: ®MFE PE-Bands B44: HMF & PB-Bands
(NET) T F G 25x 35x (AEF) THFE 10.0x 13.0x

4000 - 45x — == 55x = ===-- 70x 4000 - 16.0x - == 19.0x  ===-=- 22.0x
3000 3000
2000 2000
1000 1000

0 T T T T T 0 T T T T T

Jul19 Jan20 Jul20 Jan21 Jul21 Jan22 Jull9 Jan20 Jul20 Jan21 Jul21 Jan22
AR Wind, £ RHF L FAR R Wind, LEFR

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

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 185,652 220,766 268,210 322,373 394,803  BdkMA 97,993 109,464 127,822 147,836 169,842
A 36,091 51,810 90,279 142,641 205,218  Fkm A 8,154 8,983 10,567 12,045 13,643
B 0.00 0.00 0.00 0.00 0.00  #FLAAAMA 13,887 15304 17,615 20,374 23,406
e B AR B 34.49 33.16 45.83 45.53 50.43  FLFA 2,548 2,737 3,069 3,401 3,738
FAAT TR 2 898.44  389.11 1,114  624.52 1,373 FEHA 6,790 8,450 8,973 10,156 11,498
A 28,869 33,394 39,842 43643 50,916 WM%%A (234.61) (934.52)  (1,269)  (2,148)  (3,206)
HAFEAD T~ 119,759 135,139 136,929 135419 137,237  # FMdidk 0.00 0.00 0.00 0.00 0.00
B3 b g 27,744 34,403 37,382 40,234 43,187 AAMMEEHKE 4.90 (2.24) (2.24) (2.24) (2.24)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.31 58.26  100.00  150.00  150.00
PEiSy 16,225 17,472 20,713 23,450 25,999  #RA|HE 66,635 74,751 88,911 104,089 120,832
T 4,817 6,208 6,601 7,105 7719 FRIMEA 11.05 68.99 50.00 50.00 10.00
FAAE R T~ 6,701 10,722 10,067 9,679 9,470  FLIFEH 449.19 291.84 256.00 292.00 260.00
= 213,396 255,168 305,592 362,608 437,991 AR 66,197 74,528 88,705 103,847 120,582
K 45674 57,914 66,255 69,865 79,331  Fi{FAL 16,674 18,808 22,385 26,206 30,430
B 0.00 0.00 0.00 0.00 0.00  ##1H 49,523 55721 66,320 77,641 90,153
B A IR 1,342 2,010 1,933 2,562 2,529  UHMEAME 2,826 3,260 3,881 4,543 5,275
HAeE A Bk 44,331 55904 64,322 67,303 76,802 )3 844 46,697 52,460 62,439 73,098 84,878
ks A B 146  296.47 296.47  296.47 296.47  EBITDA 67,235 75,178 89,006 103,621 119,649
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 37.17 41.76 49.70 58.19 67.57
H AR R 146  296.47  296.47  296.47  296.47
f RS 45675 58211 66,551 70,161 79,627 i E&MFitE
PR3 %3 €1 6,398 7,418 11,299 15,842 21,117 2#EE (%) 2020 2021 2022E 2023E 2024E
A 1,256 1,256 1,256 1,256 1,256  mK#ES
FANR 1,375 1,375 1,375 1,375 1,375  FIKA 10.29 11.71 16.77 15.66 14.89
LR 157,769 185,860 221,541 263,313 311,816  # LA 12.86 12.18 18.94 17.07 16.09
)3 B B B R R A 161,323 189,539 227,743 276,605 337,246 )34 844 13.33 12.34 19.02 17.07 16.11
RARAIRARE 213,396 255,168 305,592 362,608 437,991 KAEH (%)

ERIES 91.68 91.79 91.73 91.85 91.97
AERT R kS 50.54 50.90 51.88 52.52 53.08
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 29.53 28.29 27.74 26.55 25.16
BEEH AL 51,669 64,029 65988 79,071 88,679 ROIC 40.33 41.58 49.54 59.19 69.35
A 49523 55721 66,320 77,641 90,153  #fk#k A
18 4K 1,317 1,581 1,566 1,916 2,267 & AfE (%) 21.40 22.81 21.78 19.35 18.18
43 A (234.61) (934.52)  (1,269)  (2,148)  (3,206) 4 MMkHE (%) (21.52)  (26.25)  (37.77)  (48.78)  (57.27)
#FMK (0.31)  (58.26) (100.00) (150.00) (150.00)  HEAE 4.06 3.81 4.05 4.61 4.98
FEFEE 857.12 7,860 (515.60) 1,827 (367.08) &FHkE 0.82 0.90 1.39 2.05 261
HizE e 206.67 (140.19)  (12.96)  (15.34)  (17.96) #iEfLH
BREHAE (1,805)  (5562)  (4,447)  (4,621)  (5,072) EFFAHE 0.49 0.47 0.46 0.44 0.42
FALH (2,090) (3,409)  (4,476)  (4,684) (5,116) TR JE 5 F - - - - -
KT 294.91 (2,144) 0.00 0.00 0.00  mATIKHK A4 E 571 5.36 5.36 5.36 5.36
EXURIS RN (10.36) (9.74) 28.81 63.18 43.49  EBRAEHE ARS)
ExKEHAE (24,128) (26,564) (23,071) (22,088) (21,030) ALK (FKAITHEE) 37.17 41.76 49.70 58.19 67.57
JE AR 0.00 0.00 0.00 0.00 0.00 HRBETAER(RATHESE) 4113 50.97 52.53 62.94 70.59
K 0.00 0.00 0.00 0.00 0.00  HRLA T (RATHEE) 12842  150.88  181.30  220.19  268.47
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 52.16 46.43 39.01 33.32 28.70
HA% T A (24,128) (26,564) (23,071) (22,088) (21,030) PB () 15.10 12.85 10.70 8.81 7.22
LA 34 Ao 3R 25,737 31,900 38,469 52,362 62,577  EV EBITDA (1%) 35.79 31.81 26.48 22.28 18.82
FAb kR A NE, ERFT AN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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TMF S5 (600519 CH) D . b » o ﬁ ' HUATAI SECURITIES

I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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 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 HH SR AR 0B B R 0 kRS A R

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

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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S 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

ARl 4 RAE R IR RN 8] HIE E A B O RS RIEI (FB) ARNGEFES GERBRITEB) ALME 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
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FTMF & (600519 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 PWITERBA. RERAARAFEALHFI2ERBE IR B NIRGIERBREITANGBAR. EEFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
HBEABZ TR,

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: TR At A R K # A -15%~5%2 1]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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

REERRE

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

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

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

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

g L&

T T AGE X 5 W% 5999 5 A4 K E 10 B/drEgmAL: 518017 EETIRARHN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 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)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

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

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



