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IR IR
8 B LA,

FEHR
20227 A 24 A | T EA®

22H1 V2 &4 A 1E R 3% 84%, HEHERLLE

NETF 2022 £ 7 A 24 BARA PR, 22HL A& EAEIK 2.09 2L
lyoy+46.18%, Ja# 44 3,315 7 lyoy+ 84.33%, H R LA 691
T REACH B T B, % ehAt S 13 B4 A)iE 587 B L. 22Q2 FHLE I 1.69 1T
TIyoy+45.26%, YJaE4 A4 4,668 7 TIyoy+45.25% ., /A S AE K T b4 Ak
BRI RATH, LSRR RSEY, R RTLAR, AERRAKY, 4%
FBATAM, Mt 5] 22-24 F)aE4AE 1.21/1.81/2.59 e, EPS
2.21/3.30/4.73 &L, & PE 40/27/19x, % # [ £ Tt 3 22 4 Wind —
# A PE ¥#14 44x, % F 22PE 44x, B =% 97.24 (#7414 79.56) 7,

BRI BB T, ITLHAHRAHHE

B 22HL R W[ & B K R IBE A H A E A N4 5] R 0.52/0.50/
0.58/0.19/0.12/0.19 1z 7./yoy+26%/79%/32%/64%/64%/64%, & I 5 kb 4
A H 24.6%/23.8%/27.7%/9.0%/5.9%/ 9.0%, #8tt 2021 4 4 F & b & Ly
#1# 4.33 pct/-3.96 pct/-3.00 pct/0.98 pct/0.64 pct/1.00 pet, Lib® &89 5
An R, 5 Ak 469 bbb £ F A BRS, ATk A 38T, Nl Hs e
M iE R, Bo, hw., FLFHITL, 2202 A5 EAFEH
61.42%/yoy+0.22 pct, % #1 % # 27.50%/yoy-0.01 pct, ZF|K-FHREMEAEZ .

HEIBARAARKBRRER, FHEERBERA, LRAEE TR

A E 2022 554, N 5] B4R ) 09 & 295 48 85,000 6 (yoy+54.5%),
VR A RAREA, RS KA Tk 1,800 5K, RALET HH £
A T bk &6 EH S AT A, AR R AT k¥ £ A 10,000 ], A
BAAERK, B, THETBHOLHLTRAVI GRS HAL, LARRY
THEEF T NAMERHAARBELEY £, AFTHKRARRBLEK 32%
ik 205 A, & 8)E A% 35.59%/yoy+1.45 pct.

HERERFAARRZE NS, KBLEHRIT

22H1 N S4B 25 M E 5 A% 25.56%/8.41% (yoy-1.59pct/-1.40pct),
AR Lo 22HL 2 &) 51 K 5 B & 17.88%/yoy-0.02pct. /A 8] 4 4 4o
KFFREBNAT FF A6/ B, BYRILERKRE, KAVINR, FE N 8 I
BEy RATHRAZNHFERA, PEFRAEATLESEIK BE 22 5+,
NGB LK FE A 2.76 LT, b 2021 F AR K 056 12T, HiEs
25.45%, 12 8ARKES2E A B AT, ALK 450 3.05 120, Lk 15 R
& 83%, 254k 93%, ATk ATHLE, KIS LM RIAT.

AT THEF MR, FATRK DR BRI, #7486 T A,
A K3 LR B
ZEMMEIRE HA

B PR (£R):

B AR (AR, ) :

SAC No. S0570512070051

R R
SAC No. S0570520080005
SFC No. BRIOO5

ik
SAC No. S0570519040003
SFC No. BQI170

KEA
SAC No. S0570120100012

£ &

xiaoqunxi@htsc.com
+(86) 755 8249 2802

B2
shiyu013577@htsc.com
+(86) 21 2897 2228

XEHR
guandonggjilai@htsc.com
+(86) 21 2897 2081

b8 ¥i

huangjinglun@htsc.com
+(86) 21 2897 2228

2023E
877.89
49.99

2024E
1,268
44.44

2IEE 2020
BALBEAN (AKFET) 263.78
+-% 46.44 50.54
2B BN 84 A (AR T E ) 74.42 81.24 121.10 181.01 259.46
+-% 86.77 9.16 49.08 49.47 43.34
EPS (AR T, R#THEF) 1.36 1.48 2.21 3.30 4.73
ROE (%) 20.84 12.80 16.03 19.33 21.69
PE (1%) 65.20 59.72 40.06 26.80 18.70
PB (1%) 13.59 7.65 6.42 5.18 4.06
EV EBITDA (4%) 56.71 53.53 35.10 22.78 15.45

2021
397.10

2022E
585.29
47.39

AR

N BN R R

BAR (AR )

KEH (ARTH RET7 A 228)

L (ARTET)

6 MA-FHERIH (ARTAET)

52 FHA& B (AR )
BVPS (AR )

97.24
88.43
4,852
19.95
58.92-141.00
12.11

BHARRE

(ART)
141

120
100
79

58 PSP wary S

e B A
- = = %t i£300 (%)

255
189
122
56

Jul-21 Nov-21

L 1)

Mar-22 Jul-22

#FH &R : Wind

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

i

N A BB R
B&1: 2017-2022H1 /A &) 8 SN R 3% 1 5L B4&2: 2017-2022H1 /- &) )3 £ 4 #) i8R 3% 1 0L
ERE e w— ) 4 F) i —_—
450 - — AN — R - 70% 90 1 - 160%
_ 80 - L
400 L 60% 140%
350 70 1 L 120%
- 50%
800 1 €0 1 L 100%
250 F 40% 50 A
- 80%
200 A L3006 40
- 60%
150 0% 30 1
L 0) L 0,
100 20 - 40%
0 | F10%  qq J - 20%
0 - . . . . . - 0% 0 - T T T T T - 0%
2017 2018 2019 2020 2021  2022H1 2017 2018 2019 2020 2021  2022H1
At RR: ANANE, REFR FHRR: NaNE, REFR
B %&3: 2017-2022H1 £ F M4 AL RZE LN & ILH R B&4: 2017-2022H1 £.4) F B 4 F) {3
_ . IR
(7 ) . o
40 - B A ILERIE LN 0% 5% - — R —_— )
30 - - 15% 70% A \/\__
20 - 10% 60% +
04 -
10 A - 5% S0%
40% -
0 - 0%
30% -
(10) + - -5% 20% A §/\
(20) ~ - -10% 10% -
(30) - - 1% - 2017 2018 2019 2020 2021  2022H1
2017 2018 2019 2020 2021 2022H1
TR Na A, REFR THRR: danE, BEFR
T Hu 8] fE A
HA&5: T aMAEk (BIEEH: 2022/7/24)
EPS PIE 22-24 PEG
JEHRA EH R AR AL R 2021  2022E  2023E  2024E 2021  2022E  2023E  2024E CAGR
600845 CH AT HA 833.36 0.92 1.19 1.52 1.92 45.82 35.57 27.77 21.96 27.78% 1.28
688188 CH H T 353.16 3.77 5.03 6.73 8.90 64.19 48.07 35.98 27.20 33.14% 1.45
688777 CH EEEE SN 385.29 1.17 1.56 2.03 2.64 66.24 49.84 38.20 29.35 31.17% 1.60
T be 8) 45483415 1.95 2.59 3.42 4.49 58.75 44.49 33.98 26.17 30.70% 1.44
FH R . Wind —258. €57 %
B %6: X% H# PE-Bands B%7: %% A# PB-Bands
(AR ) 74 B A 35x 55X (AR ) 4 B A 5.2x 9.5x
200 - 70x — == 90x | e===-=- 105x 300 - 13.9x === 182X  ====- 22.6x
o o o o o o ] pommmmemee-
150 225 A ]
5 __________________
100 150 { __ ====== —_—
50 75 ' \ N
I —
0 T T T T T 0 T T T T T
Jul21 Sep2l Nov2l Jan22 Mar22 May 22 Jul2l Sep2l Nov2l Jan22 Mar22 May 22
FoH KR Wind, % ETFR R kR Wind, £ EFE

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

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 402.76  679.52  898.42 1,082 1580  BEkMA 263.78  397.10 58529  877.89 1,268
b 102.58 32047 29348 30599 43112 FRA 82.08 15379  219.86 32599  468.84
R 14831  219.96 36533 51256 75543  F AL KA 3.76 4.99 7.37 11.32 18.89
X2 E 3 3.15 1.71 5.45 5.28 1022 FxHA 58.19 83.92 12291  179.97  259.94
FAAT TR 2 1.06 222 2.61 4.63 583  FEFA 30.81 33.60 49.75 65.84 88.76
HH 65.68 53.75 92.82 93.46 14096 M4 % A 0.04 (3.56) (8.95) (4.59) (2.60)
HAFEAD T~ 81.97 8142  138.73 16056  236.76  # FAfidik (1.86) (1.95) (0.14) (0.18) (0.25)
Bl Tk g 74.05 93.34 12576  166.44 21610 AAMMEEFHKE 0.09 0.00 0.00 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00  #FHME 0.33 0.00 0.33 0.33 0.33
B & 4% 50.25 48.00 79.16  118.65  166.59  HLAIH 59.77 8371  127.31 19249  277.85
T 7.75 9.55 10.88 10.92 11.09  BRIMKA 25.43 4.68 4.45 4.45 4.45
A FEAD T~ 16.05 35.80 35.71 36.87 38.42  Fas ok 0.17 0.01 0.00 0.00 0.00
= 476.80  772.87 1,024 1,249 1,796  AIEER 85.03 88.38 131.76 196.94  282.30
K 11848 13583  266.04  309.78  597.82  Fif3Ai 10.62 7.15 10.66 15.93 22.83
Rl 0.00 0.00 0.00 0.00 69.46  AAIHE 74.42 81.24 12110  181.01  259.46
B A IR 56.64 59.57 16029 16570  303.13 U HEAEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 61.84 76.26 10575  144.08 22523 3 AEN 344 74.42 81.24 12110  181.01  259.46
ks A B 1.30 2.50 2.50 2.50 250 EBITDA 83.77 84.68 129.91 199.61  290.61
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.36 1.48 221 3.30 473
H AR R 1.30 2.50 2.50 2.50 2.50
R4 119.78  138.33 26854 31228 60032 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 41.15 54.87 54.87 54.87 54.87  ARK#EH
FANR 13500  317.59  317.59  317.59 31759  FLMA 46.44 50.54 47.39 49.99 44.44
LR 181.01  262.24 38335  564.36  823.82  FLAlH 47.20 40.05 52.09 51.20 44.34
)3 B B B R R A 357.02 63453  755.64  936.65 1,196 V3B 4 AE 86.77 9.16 49.08 49.47 43.34
RARFIRARE 476.80  772.87 1,024 1,249 1,796 RS (%)

ERIES 68.88 61.27 62.44 62.87 63.03
AERT R EIES 28.21 20.46 20.69 20.62 20.46
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 20.84 12.80 16.03 19.33 21.69
BEEH AL 18.97 31.66 413 58.87 11860 ROIC 28.71 25.88 25.14 28.02 30.63
A 74.42 81.24  121.10  181.01  259.46  4&fkfk7
18 4K 0.00 0.00 7.34 11.65 17.25  #* At E (%) 25.12 17.90 26.22 25.00 33.42
43 A 0.04 (3.56) (8.95) (4.59) (2.60)  FafkE (%) (28.37)  (50.20)  (38.68)  (32.54)  (30.14)
BABMK (0.33) 0.00 (0.33) (0.33) (0.33) EHE 3.40 5.00 3.38 3.49 2.64
FEFEE (65.67)  (64.65) (120.44) (138.03) (169.35) @& FHLFE 2.80 4.56 3.00 3.17 2.39
HAzF e 10.52 18.63 5.42 9.17 1417  FiEfkSH
BEEHALE 3475  (44.91) (39.30)  (50.95)  (65.53) B A EAHE 0.62 0.64 0.65 0.77 0.83
FALH (8.31) (10.38) (39.33) (50.91) (65.41)  ROKIKFK A4 E 1.77 2.16 2.00 2.00 2.00
KB 42,00  (35.00) 0.00 0.00 0.00  BATKHKAHE 1.81 2.65 2.00 2.00 2.00
ERR S S 1.05 0.47 0.02 (0.04) (0.13)  HREHHF (ARF)
ExKEHAE (0.76) 195.57 8.18 4.59 2.60  HRCE (R A REE) 1.36 1.48 2.21 3.30 4.73
#2004 3 (14.00) 0.00 0.00 0.00 69.46 AN F AL KRR HE) 0.35 0.58 0.08 1.07 2.16
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.51 11.57 13.77 17.07 21.80
A3 4G o 0.24 13.72 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 6.05  182.60 0.00 0.00 0.00  PE (%) 65.20 59.72 40.06 26.80 18.70
HHEF AL 6.95 (0.75) 8.18 459  (66.86) PB (1) 13.59 7.65 6.42 5.18 4.06
G 38 o 52.77 18227  (26.99) 12.51 55.67  EV EBITDA (4#%) 56.71 53.53 35.10 22.78 15.45

i ) SEPA DA

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 3
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Kin H ¥ (688768 CH) Y g S ) o ﬁ ' HUATAI SECURITIES

I

2H7 I 7 9
AN, HEM, . £AEFER, HIERRRSAHEA LG E AT DA ITFIARGGIEF 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 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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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 DATIFH B, IR, REFRRAARAEALF RI2E ARSI B ARG IEARKITANZBAR . FTF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 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
BAR S+ R,

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



HUATAI SECURITIES

_— _ 1&
K4 H# (688768 CH) SO, . ﬁn 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



