IERA AR

\ # X E (002968 CH)

&R 8] Bl

REFHRRK,

O e RIS

.' .' HUATAI SECURITIES

&R R R
2022 %7 A 26 A | FEAR Yo % 52

PR BEA KBRS )G 22H]L e Fd K, #H “IN” AR

NE) T A 25 B KA FFIR, 22HL FAEI 125107, F+39%; 12844
AE 0.9 12T, FH+25%; BIRIRACRBIHh)G, V344 F)HE R +39%,
BV GmE—F, ANEFBZAHAN, 1od FHEHE RO ARE IR, HE
2022/2023/2024 4 EPS % 1.00/1.44/2.06 T (#T44 1.41/2.03/2.91 &), T
FeN 8] 34 2022E PE 4 22 4% (Wind —& 1), £IB2| N8 545 /e
LRI Ak B 0938 A, RAVINHA A 3] 2022E PE 4 32 4%, HARH 32.00
T (AT/A 47.94 7T, eAAT, £ F 3442 2022E PE), %48 “FEN” 4%,

PRGBS )E, BEAFELZTRRER T &HRK

135 F 2021 #4369 B MEAN, 2022 3360 B A3 HIR 469 TR,
N 8] IR T A AR S 00 v, BMRERSME, 220Q1/Q2
A 6.1/6.4 1L, nmﬂmw%%om%%%ma%%%mﬁ%‘ﬁﬁ
R A B F AR A AR ACE  H 69 vk, 22HL R AR B A E 5
17.2%/7.5%, R TF % 2U0%a°WE%Whﬂ&5“ﬁB,QQMﬁ
12 B4 A B 1B +37%/40%), 22H1 FHe+39%, S5 F g A KR &, [
BN B BT HNRBIAR N S AR T @Y S, KRANFAH 3]
FEEA PR HEANFURN L, 2023 F4 2 RS,

TRELEHEK, HPREAELEAA

22HL N S #E LR E£HMEE 1181, HEFNESFLHFIL+41%E
.41, hPERIEREE HIILAD 76%, &) #H PRt ERAER, B
KIFAKRTF . 2B ERNG ., @Avskis, KiVHE B, dFHBARK
BHFELRA, HERAEDET LA LT HGH 0T,

TERT NS EE, B ABY K

22HL N &l #ik i T8 . BTN G, BHeEam sy, 4 b A
NEE E., AL AT I, —FREPORTEER, L, %ﬁ
BARNGE B BN B BB R A @%ihfﬁﬁ\mlﬁh+

X —IREBHFEHR, Zom RN HE R EM 1 ‘%mﬁﬁa%%u,
Aa%*&#Alm#%,2Hrﬁﬁﬁﬂ&5mkﬂamhﬁzwléﬁ
# % 5pct.

B PR (£R):

B AR (AR ) :
5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

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

L 3 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2218

e R IEHF
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2087

ReHF: i KRR, AAe R RAT: BARH TITRGL,
ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,318 2,088 3,053 4,328 5,822
+-% 25.01 58.40 46.19 41.77 34.53
3 B BN 8) AL (ARTE ) 131.21 166.07 229.85 330.26 472.97
+-% 25.61 26.57 38.41 43.68 43.21
EPS (AR, A H#kiH) 0.57 0.72 1.00 1.44 2.06
ROE (%) 15.47 16.85 20.27 24.46 27.68
PE () 42.50 33.58 24.26 16.89 11.79
PB () 6.56 5.72 4.97 417 3.29
EV EBITDA (%) 30.75 23.31 16.87 11.44 7.39

FHRR: N E)nE R LM

A X ¥
AR (AR ) 32.00
&M (ART RET7 A 258) 24.34
T (ARTET) 5,577
6 A AFH B ARLH (ARTEF) 31.60
52 AMAEE (AR M) 22.86-43.47
BVPS (AR ) 4.37
WA 4
#KE
(AR st 300 (%)

44

39

33 F .

o s

22 T }

JuI-Zl Nov-21 Mar-22 Jul-22

AR : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%
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Bl NFBUARLER BR2: N8 EE4AERRLER
(fe) (e )
T = c— [5] = "
25 - Bl FIEEA K - 70% — I ALK
18 1 - 200%
- 60% 1.6
20 A - 150%
L 500 14 A
L 12 A - 100%
57 Fa0% 4 |
- 50%
10 | - 30% 08 1
06 - - 0%
L 0,
20% o, |
5 - - -50%
L 10 0.2 -
0.0 A - -100%
0 - - 0% =i S 2 2 I N b
© N~ [ce) o o - -
2 = 2 2 S 8 z « & & & & & ¥
« 39 « 3 3V « ~ 8
o
N
AR R AA AL, EEFR AR A AL, EEFR
B4&3: AFEAEmERESHE Bi4: DAME, TEFLMFEAE (REFLER)
25% 1 ——tAR - RERAE ooy . ——— WEBEAE - - - - FEERE ——— HHRAE
14% 1\
20% 1 12% - \
\
10% - AN
15% - 8% SN //” \\\~ —————
6% -
10% - R e -
e S~ee o __ 4% A
. .
4
5% 4 L7 2% A
0% . ; — .
0% . . . . . . . 2% A
2016 2017 2018 2019 2020 2021  2022H1 2016 2017 2018 2019 2020 2021  2022H1
TR RR: nNANE, REFRL TARR: nand, EEHFL
B45: NAHEHLRLEESTAR KR B46: NAHEHFRSREHAR LR
(e (e )
18 - — A EHEER = RLAK ~ 90% w— SR A FLLH K
9 - - 80%
16 A F80% g |
- 70%
14 A F70% 4
- 60%
12 A - 60% g |
- 50%
10 A L 50% g5
L 0,
8 - L 40% 4 40%
6 - L 30% 5 r30%
4 - L 20% 2 - r20%
2 A L 10% 1 - 10%
0 A . ; ; - 0% 0 A . ; ; - 0%
2019 2020 2021 2022H1 2019 2020 2021 2022H1
FHRR: N and, ERAR HAR B nEnd, ERFRL

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

B4 ey EPS () P/E (4&)
BHRG i€ ¥4 15 (L) (XH%F) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
001914 CH #BHiRg 17,241.23 16.26 0.48 0.65 0.83 1.02 33.62 24.95 19.70 15.99
6049 HK A Ak 22,068.99 46.35 1.53 1.96 2.50 3.18 26.07 20.40 15.93 12.55
2669 HK P A Ak 23,390.13 8.27 0.30 0.40 0.52 0.69 27.63 20.92 15.82 12.05
£ 29.11 22.09 17.15 13.53

E:

K

B ATk B Wind —& A, Zeitetial A 2022 47 A 25 H.
¥k % : Bloomberg, Wind, % &4 5

B %8: #f KiE PE-Bands

B%9: # ki PB-Bands

(NRT)

#HRE

45x —==55 | ee==- 70x

60 1

45

30

15

0 T T T T T T
Dec19 May 20 Oct20 Mar21 Aug?2l Jan22 Jun 22

(AR F) # K E 4.9x 8.3x
100 - 11.7x === 150X  ====- 18.4x
75 1 o ———— Ta
"r ------ - -
P S r
i I
25 | LB NS e e
0 T T T T T T

Dec19 May 20 Oct20 Mar21 Aug?2l Jan22 Jun22

%

kR Wind £ &5

FA kR Wind % &5 5

HERBEIRAR . HbREmPE, BARFRLSAERBRTRRGETH N, T
Re®vhas Sl 4B M B T RIEAAIR 4, Ao KA o

ARIBEARFAH . FNNREELTHETLE RN T I TS, RALRM, AAR
By FHEE AR EFRBRZEFARGRRY K, 7T -5 BN ] AR 6 T AIAH

BARRA TR, ekt 4 B 2520, & By KATH A & AR T At 5 8o 8] A AE
N HRARMIATH. NABTHFAFEERNLL, ATRA SR KX ERM LK, Fona8TR
fRilad M, M FE, AHRRFFRT A, TTRFEBARS THF

£

S
™

Pl e 5E AR HTIF 2 W R 87—3 5, 75 F ke —H [ 5E,
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HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 973.89 1,133 1,461 2,009 2,648  FaMA 1,318 2,088 3,053 4,328 5,822
A 67651 67045  811.73 1,082 1455  FaAA 1,036 1,698 2,497 3,538 4,723
B 20274 32121 44473 64112  819.63  F A4 Al 8.51 12.58 18.39 26.07 35.06
e B AR B 86.21  122.01 18238  249.15  331.37 FL%A 23.13 34.99 51.29 72.71 97.81
FAAT TR 2 5.85 12.54 14.34 23.76 2750 EFEEA 119.78 16320 24117 33540  448.29
A 2.36 6.75 6.64 12.33 12.99 MH %A (5.26) (6.92)  (10.81)  (17.79)  (23.49)
HAFEAD T~ 0.22 0.36 0.68 0.49 0.84 K EMMAMA 0.00 0.00 0.00 0.00 0.00
Bl Tk g 258.67 32040  393.87  504.46  622.97 AAMMEEHKE 0.00 2.28 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 5.97 0.39 0.43 0.47 0.52
PEiSy 129.05  138.03  207.35 31320 42813 ERA\HE 155.37  199.13 27545 39559  566.35
T 5.17 6.84 6.51 5.25 404 BRI 0.14 0.14 0.14 0.14 0.14
ERUEIY AL 12445 17552  180.01  186.01  190.81  Fkshi 0.58 0.57 0.57 0.57 0.57
= 1,233 1,454 1,854 2,513 3,271 AIMAEHR 15493 19871  275.03  395.16  565.92
K 369.26 43267  684.39 1,127 1525  Fif3AL 22.95 32.33 44.74 64.29 92.07
B 0.00 0.00 0.00 23355  282.86 AAiH 131.98  166.38  230.28  330.87  473.85
B A IR 82.51 96.06  166.50 20546 29113 U HEAEME 0.77 0.31 0.43 0.62 0.88
HAeE A Bk 286.75  336.62  517.89  687.94 95121 3B/ 4A1E 13121  166.07  229.85  330.26  472.97
ks A B 10.05 33.65 33.65 33.65 3365 EBITDA 159.72 211.81  283.78 41538  599.08
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.57 0.72 1.00 1.44 2.06
H AR R 10.05 33.65 33.65 33.65 33.65
R4 379.31  466.32  718.04 1,161 1559 EEMEE
R T E 2.94 13.31 13.74 14.36 1524  £#HER (%) 2020 2021 2022E 2023E 2024E
A 107.46  162.68 22911 22911 22911 AK#EH
FANR 461.64  449.34 38427 38427 38427  HLHKA 25.01 58.40 46.19 41.77 34.53
LR 27121 37817 51634  714.87  999.18 @Al 25.62 28.17 38.33 43.61 4317
)3 B B B R R A 850.30  974.08 1,123 1,338 1,697  V3EAN 34 AE 25.61 26.57 38.41 43.68 43.21
R A AR AR S 1,233 1,454 1,854 2,513 3,271 FARSH (%)

ERIES 21.42 18.67 18.20 18.26 18.88
AERT R kS 10.01 7.97 7.54 7.65 8.14
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.47 16.85 20.27 24.46 27.68
BEEH AL 173.33 71.89 31369 27202 57148 ROIC 92.02 59.00 82.31 72.34 97.27
A 131.98  166.38  230.28  330.87  473.85 &tk
718 e A 10.70 20.97 19.56 28.48 39.18  FFAME (%) 30.77 32.08 38.72 46.18 47.66
%55 A (5.26) (6.92)  (10.81)  (17.79)  (23.49) A AfE (%) (78.33)  (66.16)  (70.74)  (62.14)  (68.03)
#FMK (5.97) (0.39) (0.43) (0.47) (0.52)  HEFkE 2.64 2.62 213 1.78 1.74
FIEF L 32.96 (135.50) 75.09 (69.07) 83.46  #FHILFE 2.62 257 2.10 1.75 1.71
iz E s 8.92 27.35 0.00 0.00 (1.00) #iERH
BEEHALE (76.22)  (48.29)  (92.60) (138.60) (156.17) EFFE#E 1.18 1.55 1.85 1.98 2.01
LS (22.11)  (32.99)  (87.32) (132.14) (149.25)  HAMIKHK A F 7.71 7.97 7.97 7.97 7.97
KK 4.28 0.19 0.00 0.00 0.00  mATRKIKJE 4 F 17.35 19.02 19.02 19.02 19.02
ERR S S (58.39)  (15.49) (5.28) (6.46) (6.93)  HmAgH (ART)
ERxEHAE (43.67)  (3350)  (79.80)  (96.77)  (91.07)  HRIMH(RAMHEE) 0.57 0.72 1.00 1.44 2.06
FEir E 0.00 0.00 0.00 23355 49.32 BB FALR(GRIHE) 0.76 0.31 1.37 1.19 2.49
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 3.71 4.25 4.90 5.84 7.41
£ il LI A 35.82 53.69 65.07 0.00 0.00 fHfEirkE
P ANARYE Jo (35.82)  (12.30)  (65.07) 0.00 0.00  PE (%) 42.50 33.58 24.26 16.89 11.79
HA% T A (43.67)  (74.89)  (79.80) (330.32) (140.39)  PB (%) 6.56 5.72 4.97 4.17 3.29
LA 34 Ao 3R 53.44 (9.90)  141.29 36.66  324.24 EVEBITDA () 30.75 23.31 16.87 11.44 7.39
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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I

DHTIT A
AN, TR, X%, WOEM, ZIEY AREPTRA AN LB BB T AT ARG IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) 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 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,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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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 DAMTITRRIE. X%, HEH KA R KA H RIE KRB LR BGIFGIEAREZATANSZEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE 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%, 6



HUATAI SECURITIES

ol _ 1k
# X E (002968 CH) S AW, U0 ﬁa ERIEH

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% 7



