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HUATAI SECURITIES

i E LR, H2EFHE

BEFR Gk R 1 i () :
202247 A 318 | PEAK® SN 3 E| A (AR )

R P
WKESH ;iﬂ E_‘ji 4&%&’]’-‘ 22H2 ’fﬁf@}%ﬁ’ SAC No. S0570517080007 fangyanhe@htsc.com
/\\;J 7 };] 29 B Eli %-%“éf‘*l;\ 22H1 J—ﬂ_ﬁ]i}\ 14 ’TZJC r] Hﬁ+24 8% % SFC No. BPW811 +(86) 755 2266 0892
)4 1.3127t, Fl+5.1%; Fe3dEVaf44) 1.2 121, R Hb+4.8%, R REE
B AV RAK T IANIE 2 R LA ERLL TR, 280245 AN051LT, % SAC No. S0570520070002 zhangyilu@htsc.com
FFEFRMARE 0.6 2. KRAVMHE 22Q2 £ FJ4N 89 1, Rk LR
+23.2%; V3EFA 0.9 1L, FH+6.4%. # & EFFHRFEH R, EMNT  5en #5
B 22 FEE M, At 8) 22-24 SF)aF 4 AE A 3.2/14.4/5.5 1o (ATIA SAC No. S0570522030002 huangying018854@htsc.com
3.5/4.4/5.5 1&7&), T 8] Wind — 2 48 22 F PE 3414 14 12, AT 4 SFC No. BSH293 +(86) 21 2897 2228
¥ 22 5 14 42 PE, B4R 17.42 © (#7414 15.72 L), 44 “EN” i#4%,

S ¥ &2
Q2 FHEZMERS, HMAEKKIALAZ it (AR 17.42
NE) 22HL B4 E & A 121 ek, BH+73.2%, R EESBET KA wah (ARD RETA 29 8) 13.83
ITEHATESF; F4F 100.3%, 3% 22Q1 %) 83.8%HILRA. 2~ %F, T (ARFET) 3,569
PE ﬁnfn%:ﬁ-/hznkbjﬁ'}“ﬂ’ BG4 . fRiBE A PVC S K RBIF. A 64\}]%%155&5‘1%‘;& (ARDET) 68.36
5 3 BB F 8 22HL R IV 10.8 127, FH+51.0%, L5 %= B ;"Qfﬁéi e s

AR ARH BT IS, 1arktask 22Q1 K E. £ EZ A, NE) 22Q2 £ 2% iE
,iwx&}\ 7.0 L, FIL+83.7%, HE 7.7 Tk, F+725%, M PE  ppin b
WeeE Q2 MM AR IL+29.2%. +14.3%, {2/&iE%E . PVC 4 =&

B %. -18.3%. AR
Q2 9404 A1 3 6-11.0%. -18.3% VT T ol )
18
Q2 RAHAAE HAREE, H2 LAIRA Rit e st o

N3] 22H1 224 241 20.7%, F & 3.5pct, 124% 22Q1 424 0.8pct,

EBGAT Q2 AH S BRI, &mwﬁQzéﬁﬁm%mH%&% .
6.5%. BHEE, /\a 22H1 M. ME MK BEN 274 6401/4945
n:/mt 3 22Q1 % ik 3.8%/2.0%, {2F]1t-10. 1%/+3 4%; PE #= PVC 13\ug 01 Novol e utos

K W 7938/7521 T lvk, B 22Q1 4 H L# 0.7%/0.4%, F) it
+4.4%]/-1.1%., % EF] 21H2 B M4 #&mu A VLR N E) B B4R TR Wind
m%%%%wi@é,&MﬁﬁAﬁT+$%ﬂ$ﬁﬁ£%@ﬁ%%°

9k 5 B AT 22H2 R A)VE MBF, R ai&&ﬁfﬁak

REHA, NEF5F 6.4 AobZhit LB HFHEAFF 12.8 Hobdf A G
JEARE AR BAA S S, ERENS FRERE—F I A, 22HL £R&
B B %, &8 TALM B X AR s A B e, &m&#%%T+$
KA TAZ Fo7h B W 2% X 5 A A AR R éfz%m A, A&+ TER
A4F AR, KM A8 FHE T Bl WA 2k

AR ITEPATER, RAMAE Ra LK, TLk5TFmE,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,393 2,209 2,911 4,046 5,073
+-% 30.13 (7.67) 31.77 39.00 25.38
3 B BN 8) Al (AR E ) 318.50 133.04 321.10 439.70 553.51
+-% 58.15 (58.23) 141.36 36.93 25.88
EPS (AR T, &) 1.23 0.52 1.24 1.70 2.15
ROE (%) 16.25 6.64 14.05 16.73 18.15
PE (%) 11.20 26.82 11.11 8.12 6.45
PB (%) 1.82 1.78 1.56 1.36 1.17
EV EBITDA (%) 8.63 19.97 9.59 7.59 5.29
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R M KA WE EPS (L) PE (4&)
28] AR & 29 (%) () 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E  2023E  2024E
24 002372 CH 19.66 313 0.75 0.77 0.94 1.11 130 2625 2559 2087 17.63  15.12
N 002641 CH 5.45 67 0.62 0.47 0.54 0.68 0.81 875 11.67  10.06 8.03 6.73
A A 300599 CH 8.33 30 0.59 0.31 0.47 0.62 073 1404 2686 17.63 1353 1141
b E R 2128 HK 9.63 299 1.21 0.98 1.24 1.49 1.76 7.97 9.81 7.75 6.47 5.47
F344E 1425 18.48  14.08  11.42 9.68
603856 CH 13.83 35.69 1.23 0.52 1.24 1.70 215 1120 2682  11.11 8.12 6.45
bE L oh, AN E) %R A Wind —E i
#H &K : Wind, Bloomberg, 2 #F 5]
B£2: AERBEFEKARFLER B43: AEROEZEPBFESFRE LR
(BFHR) — A — Rk (4 (&7 ) — A Rl ()
1,800 - - 3000% 250 1 r 400%
1,600 - F 250% 200 A - 300%
1,400 A
L 0,
1,200 A 200% 150 L 200%
1,000 A L 150%
100 L 100%
800 - L 100%
600 - 50 L 0%
L 50%
400 -
200 4 L 0% 0 1 r -100%
o ) I AN M g 4 N MO F 4 N MO F 4N M- F 4N ] -50% (50) - B -200%
Q0000000000000 3583388338933 383339%
SEII2I3IIRRIRRIIINAN TYIERTIZZLILRIIIIINY
TH R NEANE, RREFR THRB: NEAE, RREFR
B&4: #RERH PE-Bands B%5: AREEH PB-Bands
(ARH) R 5x 10x (AR KRB 1.4x 1.7x
15x -——— 20X = === 25x 2.1x - == 25X = e=e——- 2.9x
40 - 25 1
30 19
20 13
10 6 -
0 , , , , , 0 , , , , ,
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22

FHRR: Wind, &L

FARR: Wind, R
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,247 2,399 2,473 3,102 3,106  FaMKA 2,393 2,209 2,911 4,046 5,073
b 317.98 28297  202.89  202.30 46826 FhmA 1,765 1,779 2,178 3,035 3,802
B 1,165 1,278 1,369 1,521 1,377 B LRHE A0 14.53 10.29 13.55 18.84 23.62
X2 ¥ 92.13 75.60 14542  161.81 22339  #FdL %A 79.10 81.94  101.88 14161  177.55
FAAT TR 2K 27.93 55.73 54.51 98.73 93.40 FEFA 72.40 87.53 11061  153.75  192.77
A 406.62 44202  379.84 74411 52339 M5 %A 4.08 20.39 31.50 39.36 46.19
HAFED T~ 237.46 26489  321.65  374.06  420.38  FFAMANK (1.68) (1.37) (1.80) (2.50) (3.14)
Bl ik g 621.66 1,069 1,256 1,553 1,626  ANAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 65.29 87.52  113.83 14523 #H4MKE 0.87 3.39 (0.61) (1.61) (2.61)
sy 32669 47558 61346  828.61  828.76  FHkA|H 37268  147.25 35890 49215  620.03
T 9598  129.64 14506  161.29 17863  FkshkA 1.51 3.06 3.06 3.06 3.06
FAAE R T~ 198.99 398.94 409.70 449.49 47351 Bk d 0.87 117 1.17 1.17 1.17
= 2,868 3,468 3,729 4,656 4,732 FIAEHR 37332 149.14  360.79  494.04  621.92
s 834.00 1,361 1,340 1,924 1579 FrigAL 54.82 16.11 39.69 54.34 68.41
S 253.34  771.04  700.00 1,017  700.00 A4 31850  133.04 32110  439.70  553.51
B A IR B 120.89  166.06 90.16  289.17 13333 Y HMAHH 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 459.77 42392  550.11  617.75 74561  Ja B 844 31850  133.04 32110  439.70 55351
Ak [ 7436 10322 10322 10322  103.22  EBITDA 41466  209.40 43424  590.99  737.62
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.23 0.52 1.24 1.70 2.15
H AR R 7436 10322 10322 10322  103.22
R4 908.36 1,464 1,443 2,027 1682 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 256.41  258.03  258.03  258.03  258.03 AK#H
F AN 653.89  665.27  665.27  665.27 66527 Bl 30.13 (7.67) 31.77 39.00 25.38
8 AR 1,050 1,087 1,312 1,620 2,007 FAlE 62.22  (60.49)  143.73 37.13 25.98
)3 o B B R R 1,960 2,004 2,285 2,628 3,050  JaAANE A 58.15  (58.23)  141.36 36.93 25.88
RARAIRARE 2,868 3,468 3,729 4,656 4,732 FARAH (%)

ERIES 26.23 19.47 25.18 25.00 25.04
AERT R EIES 13.31 6.02 11.03 10.87 10.91
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.25 6.64 14.05 16.73 18.15
BEEH AL (27.10) (200.95)  317.59  177.61  909.97 ROIC 17.01 5.96 12.60 13.92 18.49
A 31850  133.04  321.10  439.70 55351  {&tkfkH
8 4K 38.41 41.71 44.37 60.95 7373 FFAfE (%) 31.67 42.22 38.71 43.54 35.55
w44 A 4.08 20.39 31.50 39.36 46.19 A At E (%) 0.50 30.58 26.15 34.82 10.89
#FMK (0.87) (3.39) 0.61 1.61 261  AHE 2.69 1.76 1.85 1.61 1.97
FEFEE (413.82) (427.50)  (26.14) (289.31)  327.47  EALFE 2.07 1.33 1.45 1.13 1.52
FHzE L 26.60 34.80 (53.86)  (74.70) (93.54)  FiEfH
BEEHRLE (58.73) (301.19) (230.83) (359.59) (148.82) H K EAHE 0.97 0.70 0.81 0.97 1.08
FA L (61.44) (163.42) (208.00) (331.60) (114.63) Rk A4 % 251 1.81 2.20 2.80 3.50
KA 0.00 (114.96)  (22.23)  (26.31) (31.41)  mARKAHEFE 17.70 12.40 17.00 16.00 18.00
ESUR SN 271  (22.81) (0.60) (1.68) (2.78)  EEMFR (ART)
#FxEHAE 168.97  456.87 (166.84) (135.69) (178.10)  HAudk i (R ATHEE) 1.23 0.52 1.24 1.70 2.15
FEEirE 236.34  517.69  (71.04)  317.09 (317.09) AWM ZF ALK HE) (0.11) (0.78) 1.23 0.69 353
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 7.60 7.77 8.86 10.19 11.82
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 0.00 11.38 0.00 0.00 0.00  PE (%) 11.20 26.82 11.11 8.12 6.45
HA% T A (67.37)  (72.21)  (95.81) (452.78)  138.99  PB (%) 1.82 1.78 1.56 1.36 117
et ELE 83.14  (45.27) (80.08) (317.67) 583.04 EV EBITDA () 8.63 19.97 9.59 7.59 5.29
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VARE, HLAE 3R R HF T3t B A 5048 P R A 09 BLARE 3R AT & 3R 69 & L T4 3R 18] 48 B A AT 4R 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.

(B-E2REHE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
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
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 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,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

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

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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]

S
h

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



