iR RIS

48 & 5F
SR AR S

E R
2022 48 H 02 B | +E A

22H1 =3k Va4 FI R Lo +4.62%, %3 “BE” R

2022 F 8 A 1 BN KA FH: 22HL I B AL )2 5% A/ dedE )2 B4 A
19.81/1.66/1.48 12, [ tt+0.22%/+14.69%/+4.62%, V3 # % #1& T & A149
AR (1.8612), TEZLHEE Y, LFFUAREAR MY, L+
22Q2 FAFE F /)3 F 4 A =dE )2 F 4 4 11.08/1.22/1.13 1, Rk
-1.03%/+10.99%/+2.67% o & AN 4 4 74+ 2 8] 2022-2024 5F )2 & 4 A
5.90/7.01/8.08 1z, CAGR+20%. ¥t/ 3] 22 4 Wind — & #3414
0.9XPEG, ATT4 T/ 38 22 % 0.9XPEG, %# Bi7# 8.26 1T, f+k “3¥
PR 2

Y HLEMEAEAR, BT EGLSEMRTHR

ook G A, 22HL N 8) TAZ S8 TAEKE, 5 355 80k 18.54/1.23 12, R
b +0.14%/-1.3%, L2 XA F M AR Y KO L F TR, £ 4%
32.14%/4.31%, F)k-0.88/+7.31pct, 424-%m T 22H1 #4KE A EF
-0.53pct £ 30.21%. H XA, 3% A /H ¥ T 52 A E Ik 16.46/3.35 12, Rk
-0.01%/+5.61%, £#]% 32.5%/18.9%, F]+-0.42/-0.38pct, 3% K 524
A8 1.67 1, F+9.56%, &ILF %I 4419-200 7, BT 315 7.

FEXHBY, CRKBEHEmFHAEAELE, DLRKE

22H1 #Aia) % B & 4 17.53%, F)+e-0.87pct, 4 45 E /8 12 I5F R IM 4% A
EHH A 2.26%/11.44%13.93%/-0.10%, FF] tt+0.12/+1.32/+0.01/-2.33pct,
AR T BN hols i35 12 5% B R tb+13.3%, W %% F1-204 77, % 21H1
RV 4602 7T, EEAZFEMEEIRY 13 12, 22HL A& X d Ry
2522 7 A, LUK HE R e 994 7, 22H1 V3 E 4 A1 E A 8.36%, Rt
+1.05pct. T T ARG K- IR ERA, 22H1 R4 43.77%, R A&
16.53pct. 22H1 % & M40 4%-6.031C, R Viid 1.66 10, £ &EZA
Pk K hE PR AR BT B, k. A ELI 2 H1 A 96.7%/58.9%, [ He-7.21/-17.63pct.

TREEAL R, XEELER

NE T 2159 A 23 BRR AW, St Mk BB RAIT 291 1R %% 23.6
e, KATH 8.2 ik, M TFEEHITHK. AMNAAELKRBRXHF L P,
HhEERAEXRIBFIRIEE, BIK 23.1%, FHEATZAMNETE; 11
A 30 AfFAL, TFEEIEHTF 049 2% (&b 3.85%) EIZATME A
—HAHABREAE, BIVANREERNS FREHERELRTRX, L&K
B EBR TR FF T 2R, BELRA, ARH—FTRANIEF S,

AIeiRT: HEITEERARAAY, FEATZBEELSTAAMN.

ZEMMEIRE HA

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 5,499 5,119 6,122 7,123 8,053
+-% (7.84) (6.91) 19.58 16.35 13.05
3 B BN 8) AL (ARTE ) 388.32 471.91 590.21 701.09 807.51
+-% (46.34) 21.53 25.07 18.79 15.18
EPS (AR T, &) 0.31 0.37 0.47 0.56 0.64
ROE (%) 7.61 6.22 7.35 8.16 8.74
PE (%) 21.33 17.55 14.04 11.82 10.26
PB (%) 1.62 1.07 1.02 0.95 0.89
EV EBITDA (%) 12.05 8.98 7.67 6.20 5.29

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

REE

zhangyilu@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570520070002

A X ¥

AR (AR ) 8.26
&M (ART REB8A1R) 6.56
T (ARTET) 8,284

6 NA T BRI (AR ET) 228.80
52 BMAEEE (AR ) 5.57-8.54
BVPS (AR ) 6.11

BAHh AR

- = = A%t 300 (%)
17

(AR)

11
5
@)

. L@
Apr-22 Jul-22

9
8
7
6

5

Aug-21 Dec-21

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



HUATAI SECURITIES

R ’ 1k
%A (300284 CH) N Giny 5 2 1IE 55

BA1: NFTAAMEELR (2022/8/1)

EPS (/) PEG
PR A8 R WA (fe) de &M (TR 21A 22E 23E 24E 22E
A g E bR 002949 CH 25 12.87 0.54 1.16 1.45 1.77 0.62
P H A 300982 CH 70 49.92 2.15 2.89 2.89 4.91 0.88
LV E S| 603018 CH 61 8.89 0.90 1.06 1.06 1.41 1.11
it AR 603357 CH 49 10.46 0.83 0.96 1.06 117 1.01
FH1E 0.91
T 300284 CH 83 6.56 0.37 0.47 0.56 0.64 0.65
7E: 22-24 4 EPS UMK A AN, AP A wind — BN
FoH kR Wind, 155
B&2: #FENIURARFER B43: 25N BPHF4FAEAR R
(a7 ) (a7 )
3,000 - — A — R - 40% 350 - m— o5 A Rl - 400%
- 350%
L 30% i
2,500 300 - 300%
2,000 2% 250 + - 250%
’ r 10% L 200%
200 A
- 150%
1,500 - L 0% 50%
L 0,
o 150 - 100%
1,000 - it - 50%
L 209 100 1 L 0%
E  -50%
500 | 20% 50 - b
 -100%
0 - - -40% 0 - -150%
W 6 0 W O O O O O O O O « 1 4 4 N W O W WO O O O O O O O O A A A d N
oS o = o NN NN AN N NN A a4 9 d ddddddCd N NN
IRELIYRIIRRLIIREYER S2&%28Rgoggeorgeeg
FA R K Wind, #EFR FA R B Wind, £RFAR
B£4: # A PE-Bands B£5: #3A PB-Bands
(AR ) 3 At 5x 10x (AR 7 B A 0.9x 1.3x
20 - 15x - —= 20X W  mee-- 25x 15 - 1.6x -—— 20X W  emee—-- 2.3x
heam====_ ,_,
15 A -1 11
10 8
5 4
0 . . . . . , 0 . . . . . ,
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb21 Aug2l1 Feb22
T RK: Wind, FRFR FTARR: Wind, 555

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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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
DRk 11,304 11,939 12,888 13,587 15,088  #FdkMA 5,499 5,119 6,122 7,123 8,053
A 2,875 3,637 3,673 3,801 4122 FLRA 3,529 3,160 3,815 4,413 4,974
R 5,087 4,544 4,732 4,765 5300  FkAAE Al 30.86 28.56 34.15 39.74 44.92
e B AR B 131.34  133.00  183.11 18470  231.10 FL %A 93.86  104.32 12244 13890  155.41
FAAT TR 2 181.63 14550  214.96  193.87 26831 ¥ A 52513  558.71  642.81 72656  813.31
A 62.88 73.87 44.74 89.70 61.83 M%%A 187.10 84.21 85.37 12452  134.78
HAFEAD T~ 2,967 3,406 4,040 4,553 5104  FABAARK (48.84) (193.38) (214.27) (249.31) (281.84)
B3 b g 2,984 3,145 3,178 3,194 3,200 AAMMEEHKE 4.20 (3.36) 0.00 0.00 0.00
KA 56.27 55.69 56.50 56.67 56.55 4R 4AE 20.73 5.83 5.81 5.17 4.88
FEisy 652.43  597.99  636.19  661.21  669.93  FkA|H 52286  609.36  752.89  892.45 1,026
T 22558 25813 25532 25562 252,99  FaIMEA 7.09 3.02 0.00 0.00 0.00
A FEAD T~ 2,050 2,233 2,230 2,220 2,220 FI Lk 22.41 19.16 10.00 10.00 10.00
= 14,288 15,084 16,066 16,781 18,288  AHE R 507.53  593.22  742.89 882.45 1,016
K 7,929 6,271 6,887 7,116 8,052  Fii3AL 92.78 91.83 11500  136.61  157.34
R irES 2,350 1,222 1,355 1,200 1,300  #A1E 41475  501.38  627.88 74584  859.05
JEAT IR 3K 3,065 2,649 2,961 3,126 3,831  JEHSEEME 26.43 29.48 37.67 44.75 51.54
HAeE A Bk 2,514 2,400 2,571 2,791 2,921 JAEAENEHAE 388.32 47191  590.21  701.09  807.51
ks A B 908.68  748.47 635.65  522.82 409.99  EBITDA 744.98 777.83  897.41 1,054 1,182
K Ik 79219  564.13 45130 33848 22565 EPS (AR, &AK) 0.31 0.37 0.47 0.56 0.64
H AR R 116.49  184.34  184.34  184.34  184.34
R4 8,837 7,019 7,522 7,639 8462 EEMFILE
PR3 %3 €1 352.60  353.84 39151 43626  487.80 4&HFK (%) 2020 2021 2022E 2023E 2024E
A 971.41 1,263 1,263 1,263 1,263 mK#ED
F AN 1,019 3,058 3,058 3,058 3,058 BN (7.84) (6.91) 19.58 16.35 13.05
8 AR 3,007 3,450 3,921 4,481 5125  FiAlE (40.48) 16.54 23.55 18.54 15.01
)3 B B B R R 5,098 7,711 8,152 8,706 9,338 JaBAN A1 (46.34) 21.53 25.07 18.79 15.18
AR AR A S 14,288 15,084 16,066 16,781 18,288  HAIRH (%)

ERIES 35.83 38.27 37.69 38.05 38.23
AERT R kS 7.54 9.79 10.26 10.47 10.67
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.61 6.22 7.35 8.16 8.74
BEEH AL 784.61 87.44 52877 83232  801.35 ROIC 9.75 9.90 10.60 12.12 13.19
A 41475  501.38  627.88 74584  859.05  fxfkékA
718 e A 131.26 96.90 130.38 153.63 155.18 3/~ At E (%) 61.85 46.53 46.82 45.52 46.27
%55 A 187.10 84.21 85.37 124.52 13478 AfiLE (%) 8.12  (19.06)  (19.58)  (22.63)  (24.45)
#FMK (20.73) (5.83) (5.81) (5.17) (4.88)  HEFLE 1.43 1.90 1.87 1.91 1.87
FEFEE (314.54) (989.82)  (64.57) 97.73  (21.69) @& FHkE 1.38 1.86 1.82 1.86 1.82
FzE L 386.78 400.60 (244.48) (284.22) (321.09) FizfLH
BEEHRE (292.90) (175.13) (158.13) (164.88) (157.15) &#h =A% 0.40 0.35 0.39 0.43 0.46
TALH (190.41) (107.01) (140.95) (143.05) (129.79)  RAKIKIKJE 4% 0.90 1.06 1.32 1.50 1.60
KA (61.42) (41.53) (0.81) 0.17) 0.12  mATRKIK R 45 1.26 1.11 1.36 1.45 1.43
ESUR SN (41.08) (26.59)  (16.36)  (21.65) (27.48)  HEEBAE ART)
ERKEHAE (276.26) 1,087 (489.65) (384.89) (322.88) AL (FATHEE) 0.31 0.37 0.47 0.56 0.64
48 B4 3 (130.78)  (1,128) 133.22 (154.92) 100.00  HMx2EAERCRIHEF) 0.62 0.07 0.42 0.66 0.63
K 96.36 (228.07) (112.83) (112.83) (112.83) A4 % = (R #TF) 4.04 6.11 6.46 6.89 7.39
£ il LI A 0.00  291.42 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 0.76 2,039 0.00 0.00 0.00  PE (%) 21.33 17.55 14.04 11.82 10.26
HA% T A (242.59)  112.96 (510.04) (117.15) (310.05) PB () 1.62 1.07 1.02 0.95 0.89
LA 34 Ao 3R 20275  970.83 (119.01) 28255  321.32 EVEBITDA () 12.05 8.98 7.67 6.20 5.29
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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HUATAI SECURITIES

7% %A+ (300284 CH)

I

2T B
AN, TR TR, REE, HIEA ARSI E KU SRR T AT ITAREGIE R R BT AMAAET 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R BRI KR 64 & R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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
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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DT BAT. B KEERARIARALTH R KB E TR AR IEARKATANZHEAR . TEEF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIRTHEAA FIREHX@E P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

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
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