IERA AR

\ MF AL (688239 CH)

N A

A AR

E R
202247 A 28 A | ¥ H A

BB S KRR ZERE, BRENIRELES

N B KA 2022 SF R ACGH A EE, i AT 150 & R TP IR A
Bt % 335.67 A RL; WA KA RIEME, MaEAITFRKERER
WHEFISMARATFALERDTE, RKEALTAELEYIRERL S, ¥
B B RSB 0 B R B4, RATT A ZAIFUN, 4t 8] 22-24 SF )3 B4 A
8% 1.82/2.63/3.71 (A48 % 1.96/2.76/3.89) 12T, 3 & PE # 44/31/22X.
BB\ 5] 23 FiE MR T XS AN I A, R AN Heah 2
JROE, Bk E 23 F, T 5] 23 F Wind — & PE ¥ A
26X, MFAHFABH b H AT EAREF LR S, kGHREE K,
4 F 23 4 40XPE, HARM 75.20 T (AT{4 54.60 ), “FEAN”,

TR 6 BLANRGE, LEEFEBARR LA

FORPEACE N X3t S RARE 150 &, HERFERIES G E A
HARFF. LA —H, %% & A 200.00 7 2427 £ 335.67
B R L F AT, KRB E AZAGAT A 22-24 F ) 5] e dE 4 AT TS
I&F 1.61/2.20/2.70 1z, H & 23-24 FF AL H — ALK B 0
2.01/2.48 e At —FRAA, BRAIFLEERYGREZ S, RIENT—
HAFe — BN ACE R 69 T Fe 4K B B T HE, 8] 2022-2025 69 A IR AU
TR A A 4346.72/4964.15/1940.25/507.90 7 T, i H-F R4 A L B
Ko RAVINA KB B AT, 2B AT REAESE .

REEAHBGERBRAEARS, REAIRZ KR
A Eline RIEAIEFRKERLZERE 15 LA TFAARARD T, KiT
Wi 43.25 TIRR, 353 RIR A 346.82 T Ik, b KATATEME AR 2.48%,

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

IR KA E
SAC No. S0570521120001 zhuyushi@htsc.com
+(86) 10 6321 1166

HER
tianmochong@htsc.com
+(86) 21 2897 2228

A A
SAC No. S0570121040043

A X ¥

B AR (AR ) 75.20
&M (ART RET A 27 R) 57.41
AL (ART BT 8,037
6 A AFH B ARLH (ARTEF) 66.47
52 AMAEE (AR M) 43.48-70.71
BVPS (AR ) 7.80
BH AR

— F AR
ARB) - = fasti %300 %)
71

64
57
50

A 8] IR AR R AGRAE A BN &) AR AR AT AT R, A BT T AR B omr e wve oo
A E B S VBN B AR KR RS, AT RSN KA
FEHK e o RN ARABA 8] A, SRR ST R A, NS EEBEMR I wind
LRI, 6 5 AT R RARIERE, NIRRT TETE£ME KL

Bz 3o, RAZHEFEEFTERNTHEARAANTE, AFNTHRENIZZT L

F09iE R Ty, AN ST RLEH, AR 8 M H K%,

R BB T 22, S F1ERBETH

FRBZRAEANNGHSRMA, BAZHRLSEWELRM, £EFWE

AR K g LEROGHFOLT, WA A 5 T AU RS, N RE

A ERR, HHE NS Ak LR E L G IR, AATIAA BN kR R

b4k 69 FIERBFE R AR KRR, 85T T E KR T S AT RiHE S,

Ree: THES Bl THFERIE: THTHELEETRTALL,
ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 670.67 959.78 1,321 1,774 2,375

+-% 13.91 43.11 37.65 34.32 33.87

V2 BN 8 4R (ARTPE ) 72.69 138.94 182.23 263.01 371.49

+-% 34.96 91.13 31.16 44.33 41.25

EPS (AR, RAHHE) 0.52 0.99 1.30 1.88 2.65

ROE (%) 14.08 17.44 16.11 19.42 22.23

PE (1%) 110.56 57.85 44.10 30.56 21.64

PB (1%) 14.54 7.73 6.57 5.41 4.33

EV EBITDA (4%) 68.64 43.88 34.86 24.17 16.96
FARR: N AE, ERFRTM

BT W I SEIXRPETIT P VR IR 4G —F 5, 75 Fude—A2 [ 7%, 1



MFAH (688239 CH)

i

IEIRIE 55

HUATAI SECURITIES

B&1l: TS A4E
B (Ti)  FAE(mn) T B #(x) 4 (x) ROE(%)
AL JRERD 2022/7/27  2022/7/27 22E 23E 24E 22E 23E 24E 22E 23E 24E
FHEM 600765 CH 31.14 45,847 35 27 20 42 3.6 3.1 12% 14% 16%
&AM 605123 CH 131.30 14,180 33 25 19 6.3 5.1 4.0 19% 21% 22%
ZAK%  300775CH 48.05 23,991 38 28 21 8.1 6.5 5.1 22% 24% 25%
FHE 28,006 36 26 20 6.2 5.1 41 18% 20% 21%
MFAHH 688239 CH 57.41 8,037 44 31 22 6.6 5.4 43 16% 19% 22%
Er RAFAHESN, LA S BAFM K AT Wind —H& M
FHRR: Wind, E5FR
B%&2: #MFAHE PE-Bands B%3: #MFAH PB-Bands
(AR ) AT A 35x 50x (AR ) AF A 5.9x 8.1x
120 - 65x - = = 80x o= iO_Oi(_. 150 - 10.4x === 126X W e==—- 14.9x
J.-
90 1 | o= 113 - L
[ Autudiadiaddddddddind - - d | ottt L,
fmm——e [ ' - -
L - -- r-—-- —
60 W 5
i A A BW&"AVW
30 — 38 A
R |
0 T T T T T T 0 T T T T T T
Jul21 Sep?21 Nov2l Jan22 Mar22 May?22 Jul22 Jul21 Sep21 Nov2l Jan22 Mar22 May?22 Jul22
AR Wind, 545 FA KRR : Wind, R
I WA 5 AR HTIF R PRI b — 3, 3 A sl — A2 [ 5
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i
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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
RAFE 1,064 1,443 1,642 2,128 2,578  #FdMA 670.67  959.78 1,321 1,774 2,375
b 66.47  159.78 30.88  146.62 12478  FLmA 477.28  646.86  903.99 1,192 1,595
B 32826 38599  597.14  723.37 1,044 B LAHL A0 6.01 4.91 8.69 12.21 14.71
X2 E 3 1.06 221 2.29 3.76 433 FLHA 10.86 17.60 23.78 31.05 39.19
FAAT TR 2 22.59 52.31 45.55 81.20 7716 FREEA 38.31 58.36 99.08  133.08  149.65
A 408.68 57361  556.38  698.64  751.02 WM %% A 15.18 15.29 15.99 17.90 30.03
HAFEAD T~ 237.26  268.84  410.01 47414 57658 K FARMAHK (11.94)  (32.73)  (1850)  (24.84)  (33.26)
Bl Tk g 364.02  756.94  861.81  950.77 1,104  NAMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 1.62 1.62 1.62 162 #FHAE (5.62) (5.82) (5.50) (5.00) (5.00)
PEiSy 219.34  209.83  353.92 45449  590.03  FAlH 83.80  156.54 20520  295.84  417.57
T 34.43 33.72 36.17 39.53 43.98  FRIMEA 0.12 0.13 0.50 0.50 0.50
ERUEIY AL 110.24  511.77  470.09 45514  468.80  Fadshi ik 1.13 0.76 1.20 1.20 1.20
= 1,428 2,200 2,504 3,079 3,683 A& 82.80 155.91  204.50 29514  416.87
K 73497  950.87 1,071 1,409 1,661  FiFAL 10.10 16.97 22.26 32.13 45.38
B 350.08  284.05  250.00  300.00  250.00  A#i 72.69 13894 18223  263.01  371.49
B A IR 108.12  169.47  218.46  293.18 39113 U HEAEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 27677  497.34  602.80  815.52 1,019 3 EHN 8 4AHE 72.69 13894 18223  263.01  371.49
Ak [ 14054  208.43  210.16  184.17  164.98  EBITDA 12327  190.79  243.97 34822  493.83
K Ik 104.65  159.16  160.88 13490 11570 EPS (AK M, %K) 0.52 0.99 1.30 1.88 2.65
H AR R 35.89 49.27 49.27 49.27 49.27
R4 875.51 1,159 1,281 1,593 1,826 EEMFILE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 105.00  140.00  140.00  140.00  140.00 AK#EH
K AR 391.94 70559 70559 70559 70559  FIHA 13.91 43.11 37.65 34.32 33.87
LR 55.88  194.80 34059  551.00  848.19  #F Al 38.39 86.80 31.08 44.17 41.15
)3 B B B R R A 552.82 1,040 1,223 1,486 1,857  V3EAN 34 A 34.96 91.13 31.16 44.33 41.25
AR AR A S 1,428 2,200 2,504 3,079 3,683  FARA (%)

ERIES 28.84 32.60 31.57 32.81 32.87
AERT R kS 10.84 14.48 13.79 14.82 15.64
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.08 17.44 16.11 19.42 22.23
BEEH AL 12316  (53.32) 19.60 24056  283.97 ROIC 9.29 11.43 11.84 15.20 18.36
A 72.69  138.94 18223  263.01 37149 &tk
V8 4 22.71 22.48 27.46 40.53 54.08  F~ AfrE (%) 61.30 52.70 51.17 51.74 49.57
w435 A 15.18 15.29 15.99 17.90 30.03  # fifitrE (%) 76.73 32.08 38.27 25.56 18.23
#FMK 5.62 5.82 5.50 5.00 500 AHLE 1.45 152 153 151 1.55
FEFEE (6.13) (265.65) (207.62)  (77.00) (171.88) ik ALE 0.86 0.82 0.94 0.93 1.03
FzE L 13.08 29.80 (3.97) (8.88) (4.76)  FiEfSH
BEEHALE (99.67) (381.55) (137.82) (134.49) (212.72) HEFFRA#E 0.52 0.53 0.56 0.64 0.70
LS (99.74) (379.84) (131.81) (128.87) (206.97) Ik R F 2.22 2.69 2.69 2.69 2.69
KK 0.00 (1.65) 0.00 0.00 0.00  mATIKHK A4 E 5.25 4.66 4.66 4.66 4.66
ERR S S 0.07 (0.06) (6.01) (5.62) (5.76)  HREHF (ARF)
ERxEHAE (24.74)  489.84  (10.68) 9.68  (93.08)  HRUME(RAHEE) 0.52 0.99 1.30 1.88 2.65
#2004 3 46.27  (66.03)  (34.05) 50.00  (50.00)  AME%E A FRERAES) 0.88 (0.38) 0.14 1.72 2.03
K% 88.09 54.51 172 (25.99)  (19.19)  HRAKF(RAE) 3.95 7.43 8.73 10.61 13.27
£ il LI A 0.00 35.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00  313.64 0.00 0.00 0.00  PE (%) 110.56 57.85 44.10 30.56 21.64
HA% T A (159.10)  152.72 21.65  (14.34)  (23.89) PB(#) 14.54 7.73 6.57 5.41 4.33
G 38 o (0.98) 55.08 (128.90) 11574  (21.84) EV EBITDA (%) 68.64 43.88 34.86 24.17 16.96
TARIR: A AE RN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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MFAH (688239 CH)

I

DHTIT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
A BRI R AT AR TR 09 BRI SR R A 6 & L A3 S 1) B A 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 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR 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 MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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MFAH (688239 CH)

A ETZREWE

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 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 PATIREFE, KA AARAEALH RIZAE RIR L TR BAIRIERREITANGEAR . TFRAF . 27T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 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
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFIBFZIER (LK) A, HFFLZZFIRE 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

= _ &
MAFAHH (688239 CH) S AV "a ﬁa RIS

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



