IERA AR

\ E Z A (002444 CH)

IRFERMRE, WA F T RE

&
i@ AR

E R
2022 48 H 02 B | +E A

BTN 8 A2, o p Rk XEETER

NE T A 19 BAANE, RBASLSEREEFNL, NEMIFLLEETE
B, Bt (N8 FAL) #HAT4IT, Ak ReimmeE RisH ik &4 E,; Bk
AHE, BB T X454 & E, B REHE, ARIEZERATEHHE,
REALAE: RRBRHEEHES, NARICEA L, EiE, Ry R~
&, MNP AR LE, T EELE, ZMAA, MEASTHF A@EEY
BYYEM, BARIADPFERE, BEZNTN, M+ 22-24 5 EPS A
1.32/1.58/1.92 ., Tt/ 3] 22PE #4144 23x, % F 22PE 23x, _Lif B 4=
% 30.36 (B[M8 27.72) 7T, FF “EN” P4,

EPFRERTZEZTRR, BAREFH A BLYE

JbE P REREEBRAT AT KIEC AR RGN R E Rt Efe i R4
T A A SRS B R. IE researchnester, 2021 4k £ & A 4%
BT ALY 633 1LE L, A A A A BHA £, & CNESA, 2018 F 3
A, EEEMBHRG “AETMiER R GAAKIR L FTHN 7, 42T 4E 20 4% 7t
R, mEEECMAPFP AREAMEAG—FER LRV LBEREL, LiHL
BAEe R AL 100% %k A B K e &4, Mz B L& T 3R 1F 30%49
AR o T BRI S, db £ P R Gk A2 Ad AR BAAL & SR ik Ak i

NIAREHREZKAEP, BREFPZ2ERRBRESSBEA

NS ANRHEAZRE, REHFACEKFE, ¥R, ARBEAAKAZLF, N
SESREREEEMAE R, BT MRS MFRE, LE&E585m AR #
MAABR LR EEFANH T SRR BiFE Rk, NSRRI G EE
FALLM, HAMNENE., T LFFRnR, 2021 Fiz=RH k)
BN Rk B 23.7 /e, 8.9 1A 10.2 1. B ATA ) CL3F 43R 4948
AP RSB LEFITE, NAZBICHAR S EE, HEFAF A
s B N 2 o3 ) <

ELERMERE, BAKSRENLITEE

F 2@ L, 4 Bloomberg, 5M2022 &4 T B 47 k454 47 A 45 & F b3 %
S A A 9.48% % -1.19%, 1T FH KA KP4, MHEER, 22HL A &)@ 1)
RAIRRA, 2) BP RN TFHERELR, FRESFFRL
0%~35% 4938 K o KAVINA, KA L EE | XALR A A IM36 0 @ B/ & 6%
BYEM, NABARARZDHENEITEE, FAFERGETIEK,

RIe2T: bERFFALETRAAY: CEREHNG: AEE L) %734
B R 5 A, IS BB 3 R BARBAR S,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 8,544 10,920 13,695 16,484 19,773
+-% 28.96 27.80 25.42 20.36 19.95
2B BN 84 A (AR T E ) 1,350 1,270 1,508 1,804 2,198
+-% 50.85 (5.93) 18.72 19.66 21.83
EPS (AR, A H#EiH) 1.18 1.11 1.32 1.58 1.92
ROE (%) 15.10 12.00 12.34 12.86 13.55
PE (1%) 19.87 21.12 17.79 14.87 12.20
PB (1%) 3.04 2.53 2.22 1.93 1.67
EV EBITDA (4%) 15.17 16.08 12.69 10.22 8.23

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R W A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+(86) 755 8249 2802

B R B 2
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI005 +(86) 21 2897 2228
5 R XEFR

SAC No. S0570519040003
SFC No. BQI170

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

b8 ¥i

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

KEA
SAC No. S0570120100012

A XK
HARfE (AR T) 30.36
KAEM (AR KEB8A28) 23.46

AL (AR E )
6 NA-FHE BRI (ARTET) 485.71
52 AL E (AR T) 13.40-34.48
BVPS (AR ) 9.39

26,825

BHARRE

EZAHE

ARB) st E300 (%)

35
30
24

|
'Wh@$ I

= (9)
Aug-22

o
19 ’
13

Aug-21

Dec-21 Apr-22

#FH &R : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%,
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E ZAH# (002444 CH)

T 8] 45 4R
Bil: TAH/HME (HAEAHHY 202258 A 2H)
EPS () PIE (4&)
EF AR i H B AR FAE(fzA) 2021 2022E 2023E  2024E 2021 2022E 2023E  2024E
0669.HK B A 1,854.71 (HKD) 4.67 5.36 6.35 7.40 18.74 16.30 13.76 11.82
601966.CH % kA NG 312.29 0.53 0.78 1.46 197 5535 3787 20.24 15.01
300866.CH ES XL 266.78 2.42 2.98 3.82 465 29.68 24.08 18.77 15.41
2285.HK R RL 230.40 (HKD) 2.30 2.67 3.43 450 16.13 13.89 10.81 8.23
ancl:d 29.97 23.03 1590 12.62
FAH KRR Wind —K M, AR
B%2: EZ#AH# PE-Bands BA%3: EZAH PB-Bands
(AR ) EZAH 10x 15x (AR ) EZAHK 1.3x 2.3x
50 - 20x - == 25X ==e=- 30x 60 - 3.3x - == 42X W me==- 5.2x
38 45
25 30
13 15
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb2l1 Aug2l Feb22 Aug1l9 Feb20 Aug20 Feb?2l Aug2l Feb22
FAHRR: Wind, R FAR R Wind, R
BT Vo TR HTIF PR IR 8T —3 %, 15 Fub—A2 [ 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
RHF~ 7,136 9,615 10,863 12,677 15234  #akA 8,544 10,920 13,695 16,484 19,773
A 3,751 4,034 5,059 6,089 7,304  FLARA 5,927 8,176 10,359 12,372 14,758
B 1,260 1,798 2,297 1,985 3,151  FhAE Al 27.27 36.12 43.83 52.75 63.27
e B AR B 58.61 96.15 97.95 135,67 14457  #FL %A 458.27  593.00  739.56  890.12 1,048
FAAT TR 2 80.01 77.74 12011 11802  167.63 FEK A 501.00  686.12  821.73  972.54 1,147
A 1,386 2,836 2,514 3,573 3,687 WME¥A 113.58 64.80 91.56  110.19  105.83
HAFEAD T~ 600.06 77329 77550  776.68 77927 K FARMABK (93.48)  (23.13)  (27.39)  (32.97)  (39.55)
B3 b g 6,542 7,692 8,588 9,442 10,291  AAMATIIKE 3192  (23.61) 0.00 0.00 0.00
KA 2,208 2,354 2,813 3,271 3,730  #FHAE 296.55  370.30  372.64  352.64  338.88
AT 1,348 1,495 1,829 2,111 2,425  BLA)H 1,512 1,378 1,633 1,979 2,432
T 607.72 67129  741.83  817.62  861.84  FdkIMA 54.88 87.35 87.35 87.35 87.35
A FEAD T~ 2,379 3,172 3,205 3,241 3274  FdS Lk 2.82 6.32 6.32 6.32 6.32
= 13,678 17,307 19,451 22,119 25525  AIHEER 1,564 1,459 1,714 2,060 2,513
K 2,911 5,064 5,824 6,830 8,195  FifFAL 199.78  161.22  191.94  238.96  293.97
B 1,015 1,807 2,385 2,679 3,521 %A1 1,364 1,297 1,522 1,821 2,219
JEAT IR 3K 1,168 1,640 1,918 2,332 2,738  JEHSEEME 14.36 27.31 14.08 16.85 20.53
HAeE A Bk 727.45 1,616 1,520 1,819 1,937 V3 BAEAE)HAHE 1,350 1,270 1,508 1,804 2,198
ks A B 1,729 1,430 1,292 1,133  954.77  EBITDA 1,704 1,629 2,009 2,410 2,929
KK 509.56 1,015 877.56 718.39 540.07 EPS (AR M, & XK) 1.18 1.11 1.32 1.58 1.92
H AR R 1,220 41471 41471 41471 41471
R4 4,640 6,494 7,116 7,963 9150 EEMFE
R T E 211.22 21439 22847 24532 26585 4&itHFE (%) 2020 2021 2022E 2023E 2024E
A 1,075 1,143 1,143 1,143 1,143  RK#EH
K AR 2,095 2,925 2,925 2,925 2,925 Bl 28.96 27.80 25.42 20.36 19.95
LR 5,677 6,947 8,469 10,290 10,290  #F Al 44.65 (8.91) 18.53 21.21 22.87
)3 B B B R R A 8,826 10,599 12,107 13,911 16,109 U3 EAN 4 A1 50.85 (5.93) 18.72 19.66 21.83
R A AR AR S 13,678 17,307 19,451 22,119 25525 HAESH (%)

ERIES 30.64 25.12 24.36 24.94 25.36
AERT R kS 15.97 11.88 11.11 11.05 11.22
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.10 12.00 12.34 12.86 13.55
BEEH AL 771.15 18.63 1,605 1,825 1557  ROIC 25.49 18.09 20.67 23.10 24.36
A 1,364 1,297 1,522 1,821 2219 4Btk
718 e A 127.54 170.86 263.22 329.80 400.82  FE AEE (%) 33.93 37.52 36.58 36.00 35.85
m4% R 113.58 64.80 9156  110.19  105.83 4 fifkiE (%) (12.40) (7.66)  (12.58)  (17.19)  (18.14)
#FMK (296.55) (370.30) (372.64) (352.64) (338.88) AHMILE 2.45 1.90 1.87 1.86 1.86
FEFEE (709.42)  (1,398) 96.58  (88.16) (834.51) & FHkF 1.90 1.29 1.38 1.29 1.36
HpbzE e 17150  254.00 4.39 4.67 500 HFiERSH
BEEHALE (398.59)  (1,213) (789.47) (833.78) (914.10) EFKEA4E 0.69 0.70 0.75 0.79 0.83
FALH (624.73) (541.99) (629.80) (640.00) (689.61) MMk A F 7.22 7.14 6.69 7.70 7.70
KA 209.70 77.72 (458.70) (458.70) (458.70)  ATRKIKE A F 5.75 5.82 5.82 5.82 5.82
ERR S S 16.44 (748.80)  299.04  264.92 23422  HREAEHE (ARF)
ExKEHAE 1,159 1,531  (87.19) 313.65 455.64  AFRTNCE (R AR 1.18 1.11 1.32 1.58 1.92
FEir E 191.66  791.78 57851 29315 84235 AL FILLR(RATHE) 0.67 0.02 1.40 1.60 1.36
K% (179.83)  505.89 (137.89) (159.17) (178.32)  HRL4 % (RH#ETE) 7.72 9.27 10.59 12.17 14.09
£ il LI A 0.00 68.19 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 58.65  829.91 0.00 0.00 0.00  PE (%) 19.87 21.12 17.79 14.87 12.20
HA% T A 1,089 (665.00) (527.81)  179.67 (208.39)  PB (%) 3.04 253 222 1.93 1.67
LA 34 Ao 3R 1,603 27092  728.26 1,305 1,098  EV EBITDA () 15.17 16.08 12.69 10.22 8.23
TARIR: A AE RN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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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

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 BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RA D IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
of P TR 69 =T 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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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 ARE WGP, FEEA LR (FB) ARNGKE,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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E ZAH# (002444 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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o ST H B, B, R AT RAARAEALH RIZAE KRS TR BAIFGIEERZITANZHBEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
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
BRAFEEATONITRELADE 6 £ 12 AN A AT LR S DR (SR eIz 8 =48 Aa st Kok & I aG FH
(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

g, . ik
E 2413 (002444 CH) 4T VA ﬁa 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



