IERA AR

\ F £ F (002301 CH)

BMEAARE, FlEER IS L

E A
HrseT

E R
2022 48 H 04 B | ¥ E A

22H1 BIk A Tk, AIEER LS E

/N 8] 22H1 BALR L T % 5.01% % 42.61 1T, V3844 F gk 18.69%
% 0.85 12, HAHaTksgmE XA (0.8-0.9 27L), Fedk)a#4 4Rt
WK 13.95% % 0.72 12, 2255 TF: 1) ARAEHAFHENXT 22H1
24 F B iz 0.8pct £ 10.4%; 2) AR TIRAA TFIL I E A A8, s
Sb, 22HL 2 &) 33 ok B o 4R 0.31 12 U4E A sda, R LR mAE G )3
FH A A B L3 K 53.1%. KAV 8] 2022-2024 S EPS # 0.30 (F2/
=R 4 A # 0.25/0.05 ). 0.40. 0.52 T, HFHIhNERIZRE TN
&) 22 4 23/38 1& PE (Wind —& M 41), # /&3N3 k4% ToB Ik &
W/ ER A iR 2P SRS THNER S LS 22 F 21/35 B
= PE, T BARM 7.00 T, %HF “FEN” T4,

BEHHT B2B kHFAHKE, RAELEFHR iR TLAER LA E
JNGE, 22HL E T, 28] B2B A 8 A & Ak 40K ARl b T i 5.18%
£ 413917, £ B2B ke AL REBUF, REFRAKREF, AR,
ik, BRFHFLASNEEREFORMA & LRFFME, B P47
PRENSFERAD, MEITEABEATIERK, HBEEINEKITITFELRM,;
ML A T Bkt B iR, BFEFLRFFEEN IP 4TREK
oo AR, A8 iR F AR R AeAE miEE, A RAERIR R AR, Amb
PP Atk R _EAT, B2B k4 £ A4 FF IR 0.9pct £ 9.19%, B2B A A
B S bl 452 B4 A 1.19 12, A A E R iz 1.07pct £ 2.88%.

BE “ZHpHT L RFAER FREARK

WN3E, BT T ERETET, FAERERFF Db L, #akEKR
AR PG R JOFER ) SO B, 22H1 =R S
AL N B ELBE 0.97% E 1.22 1o, AL, 8] 3347 &, AR
AIBAEY TR K AN, 2 A EHEF T AR R REE, T RBENK BT e,
22H1 AR XA AHNE ¥ 18.17%, Rl A G T @ kK A% RiET 54
BEINEFLHEN, 22H1 =R 4k 5% #1085 4% 0.34 12T

DAFEREK, BH “EN” LK

EAVEFBAV TN, T 22-24 FRE5 A 53R 2.22 (HaI=R 555
# 1.82/0.40 12 .). 2.94, 3.821¢x, 5 EPS # 0.30 (H/=/R 455
#1%4 0.25/0.05 ). 0.40. 0.52 T, £F HhNERIZMSH TN 22 5
23/38 1& PE (Wind —&#1), » AL F I /=R 4k 4 22 4 21/35 B
# PE, *& B4R 7.00 T (A4 7.15 L), 4+ “FEN” T4,

IR RERBERFAAZK, &P BRERBIHN, AT LTS b,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 8,009 8,236 9,246 11,098 13,363
+-% 33.91 2.83 12.26 20.03 20.40
3 B BN 8) AL (ARTE ) 200.84  (562.26) 221.79 293.55 381.61
+-% (12.77)  (379.95) 139.45 32.35 30.00
EPS (AR, A H#kiH) 0.27 0.77) 0.30 0.40 0.52
ROE (%) 5.77 (19.68) 7.20 8.70 10.16
PE () 23.88 (8.53) 21.62 16.34 12.57
PB () 1.38 1.67 1.55 1.42 1.27
EV EBITDA (%) 9.15 (5.63) 9.47 6.40 5.04

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R =2:F: 3

SAC No. S0570521060001  Ivmingzhang@htsc.com

+(86) 21 2897 2228

x| &4
liusigi@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570121070181
SFC No. BSE590

A XK
AR (AR P) 7.00
KAEM (AR KEB8A4R) 6.54
AL (AR E ) 4,795
6 MNAFH BRI (ARTET) 54.47
52 B EE (AR T) 5.19-9.05
BVPS (A K ) 4.12
A A BB
Fo R
ARB) st %300 (%)
10
9
8
6
5 + T T T (7)
Aug-21 Dec-21 Apr-22 Aug-22
FH KR : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%
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B&l: TN /A (RE 202258 A 48)
BT Ja &% FIE (fei) PE (X)
EFR R 4 8] AR (fe ) 2022E 2023E 2024E 2022E 2023E 2024E
603899 CH BAE 406.00 17.80 21.41 25.40 23 19 16
605299 CH FRAH 38.93 1.70 2.03 2.49 23 19 16
“FHAEL 23 19 16
300628 CH 1LIR R 2% 672.04 21.48 27.65 35.36 31 24 19
300578 CH P ELR 33.06 0.74 0.90 1.09 44 37 30
“FHAEL 38 30 25
002301 CH FuEH 47.95 2.22 2.94 3.82 22 16 13
iE: FU R 2022-2024 F A A TN A RIER TN, EAHAEF Wind —EFH
#* : Bloomberg, Wind, # %%
B&2: FOEH 2014 FRRFRBANRHE R B&3: FOEM 2014 F RS HRER
— N (f27) e B 16 (%, A Hh) — x5 A (L) — E (%, %)
90 - - 100% 3 - - 500%
80 - J L
0 L 80% 2 400%
70 1 A - 300%
60 A - 60% 0 A r 200%
50 1) A F 100%
o ] - 40% @ - 0%
30 L 20% 3) A r -100%
20 | () L -200%
10 - 0% (5) - L -300%
o 0% (6) L -400%
K el 7) L -500%
$ 5§ § £ § § § 5 ¢ D"y & <« <« « < < < =
— — - - — — N N ~ < Yo} © ~ e} [} (=} — I
o o o o o o o o ~ Pl — - p P} I N (Y] N
39 [ N 39 39 N [ Y 8 8 8 8 8 g 8 8 ~N
FAHER: Wind, 557 FHRKR: Wind, £ F5FF5%
B44: FOEE 2014 FRARBREAE, LAEKER B&5: FoEH 2014 F AR EA K AEHL
—te— G A R —— A E () —l— HERAE e 5 SO BT K B R
25% A r 6% .
w49 R &
L 4% 14% -
20% A o |
-
15% - - 0% 8%
10% A F -2% 6% A
L 406 4%
5% A 204 -
F -6% 0% \
0% T T T T T T T T -8% 204 J
< < < < < < < < o < < < < < < < < o
s P EE:oEOEoROE
N N N N N N N N 8 8 8 8 8 8 8 8 D
FH KR Wind, % &5 A KRR Wind, #£RFR
B%6: F£H PE-Bands B%7: Fw£HFE PB-Bands
(AEP) EASE il 20x 30x (AR ) Fukr 1.1x 1.9x
40x - == 50x = @ e=ee—- 60x 2.7x - == 35x | =e==- 4.3x
50 -+ 25 -
25 A e ———— 19 A
5-:-"_-_- - o - = - = - -
0 . T T T : \ 13 4
(25) 1 — 6 -
(50) - - 0 ; ; ; ; ; ,
Aug 19 Feb20 Aug20 Feb2l1 Aug?2l Feb 22 Aug19 Feb20 Aug20 Feb21  Aug?21 Feb 22
FARR: Wind, # &5 FAtRR: Wind, #5575

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 7,201 7,481 7,913 9,796 10,756  FdkMA 8,009 8,236 9,246 11,098 13,363
A 3,062 2,819 2,730 3,211 3,225  FdmA 6,836 7,313 8,116 9,699 11,614
B 3,412 3,940 4,313 5,593 6,334  FUAE Al 40.88 39.86 44.75 53.71 64.67
e B AR B 114.80 77.01 13833  120.14  191.06 FLHA 41961  453.95 509.62  611.69  736.49
FAAT TR 2 207.23  180.89  254.83  268.17  361.52 FHFHA 219.33  203.98  229.00 28597  357.67
A 271.02  306.36 33440  431.38 48559 M4 %A 88.78 22.47 6.93 7.50 9.13
HAFEAD T~ 13532 15825 14262 17200  159.43  FEsfidRk (48.80) (651.40)  (36.99)  (44.39)  (53.45)
B3 b g 1,900 1,347 1,380 1,472 1573 MAMMEE SIS (12.35) 16.77 16.77 16.77 16.77
KA 40.16 40.98 50.05 61.69 68.24  #FHIE 2.76 (3.43) 25.82 10.82 10.82
PEiSy 499.27 47266  526.31 62923 74403  ELAH 258.75 (577.92) 23558  310.02  401.39
T 14715  190.37  169.12 14315  119.94  FRIMKA 5.07 2.18 218 2.18 218
ERUEIY AL 1,214 64315 63450  637.70  640.99  FwIEh 4.66 7.63 7.63 7.63 7.63
¥ 2 % 9,102 8,829 9,293 11,267 12,329 A& 259.16 (583.37)  230.12 30457  395.94
K 5,614 5,891 6,132 7,811 8,490  FifFAL 590.06  (18.15) 7.16 9.48 12.32
B 1,170  828.10 82810  828.10 82810 H#IH 200.10 (565.22)  222.96 29509  383.62
JE AT R 2K 3,109 3,622 3,847 5,079 5610 JVHBRAEHZ (0.74) (2.96) 1.17 1.54 2.01
HAeE A Bk 1,336 1,441 1,457 1,904 2,052 J3 AN EAAE 200.84 (562.26)  221.79 29355  381.61
E LRk 17.40 65.18 65.18 65.18 65.18  EBITDA 319.14 (503.68) 306.17 378.00 477.47
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.27 (0.77) 0.30 0.40 0.52
H AR R 17.40 65.18 65.18 65.18 65.18
R4 5,632 5,956 6,197 7,877 8555 EEMFILE
PR3 %3 €1 (0.55) 1.35 2.51 4.06 6.07 2HFE (%) 2020 2021 2022E 2023E 2024E
A 73402 73402 73322 73322 73322 Ak#EH
K AR 2,026 2,045 2,045 2,045 2,045 BN 33.91 2.83 12.26 20.03 20.40
LR 94751 33476  557.72  852.81 1236  FLAlHE (4.74) (323.35)  140.76 31.60 29.47
)3 B B B R R A 3,471 2,871 3,093 3,387 3,768 )3 %A 5] 4 A (12.77) (379.95)  139.45 32.35 30.00
RARAIRARE 9,102 8,829 9,293 11,267 12,329  FAEH (%)

ERIES 14.66 11.21 12.23 12.61 13.09
AERT R kS 2.50 (6.86) 241 2.66 2.87
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 577  (19.68) 7.20 8.70 10.16
BEEH AL 587.00  212.28 4346 66377 223.01 ROIC 13.20  (74.70) 18.83 31.25 28.60
A8 200.10 (565.22) 222.96 295.09 383.62  4&fiE S
718 e A 72.37 79.33 106.11 110.32 125.85 3/~ AfE (%) 61.87 67.46 66.69 69.91 69.39
w44 A 88.78 22.47 6.93 7.50 9.13 A AfukE (%) (53.66) (67.14)  (60.35)  (69.29)  (62.61)
#FMK (2.76) 343 (25.82) (10.82) (10.82) AEFkE 1.28 1.27 1.29 1.25 1.27
FIEF L 75.26 (20.82) (213.46) 289.04 (255.14) &b F 1.18 1.17 1.18 1.15 1.16
FzE L 153.26 693.09  (53.26)  (27.37) (29.63)  FiEfkH
BEEHALE (152.51)  (32.15)  (96.84) (175.03) (200.20) &K EA4E 0.94 0.92 1.02 1.08 113
LS (150.56)  (67.56) (120.86) (179.68) (207.77)  RAKIKIKJEHF 3.00 2.24 2.24 2.24 2.24
KK (2.66) 32.72 (9.07) (11.64) (6.55)  RATMKHZF A E 2.89 217 2.17 2.17 2.17
ERR S S 0.71 2.69 33.09 16.29 1413 HRA4HF (ART)
ExKEHAE (285.43) (372.18) (35.97) (7.50) (9.13)  ERUK S (RATHERE) 0.27 0.77) 0.30 0.40 0.52
#2004 3 (721.30) (341.72) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.80 0.29 0.06 0.91 0.30
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.73 3.92 4.22 4.62 5.14
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 3.38 18.94 0.00 0.00 0.00  PE (%) 23.88 (8.53) 21.62 16.34 12.57
HA% T A 43248  (49.40)  (35.97) (7.50) (9.13)  PB (4%) 1.38 1.67 155 1.42 1.27
LA 34 Ao 3R 60.18 (224.98)  (89.35)  481.24 13.67  EV EBITDA () 9.15 (5.63) 9.47 6.40 5.04
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHTIF 9
AN, B, HIEP ARE AT R AU SRR IRT AT ARG IER R AATAGAAZT L HAfE, A RK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B 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 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 IIERRT MK B @R 0 KREH A LK

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

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

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,

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 620 T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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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 NN B HE KARAL K AL I I RIR S TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BAR S+ R,

R
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk 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

HA2iPg: CHAE IR, BARD AN, VAT E B R RN F) AR

RIPE: REREFAFRLEEZLEN. BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNIGHERLEZLYESH (FINRA) i, EALEZEFEZ2AX A LSO TR, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T T AGE X 5 W% 5999 5 A4 K E 10 B/drEgmAL: 518017 EETIRARHN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe A J2 B A 1 TR 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



