IERA AR

\ WK (600266 CH)

BBRETAEE, LEXHEAELSD

¥ IR R
B R TR

E R
202248 A 08 H | ¥ EH A

WEETVBERATE, fH “HE” 24

N3 8 A5 B AMFEFIE, 22HL FIEI 84.0 12T, Flrb-22%; V2H&4%
A)E-3.31C, XFRA 6.2 100 ; F=dE V384410 0.1 12T, B -99%:;
BV G R-EAG . FREB K H AT T RO TH, AMNTAMAMLE
B Fe 3TN H, T8 2022/2023/2024 4 EPS % 0.34/0.48/0.58 =
(0.45/0.52/0.61 7). 7T k2 8] 2022E PE 344 % 11.4 4% (Wind — & ##1),
FIRB| NS Lk, KAV E BB N, %4 2022E PE 14 13 69 3 b1,
B ARt 4.76 T (AT14 6.30 L), A4 “3EH" iF4,

XHBEBE ~ TSR LY, > b Hiiafd

22HL NS BN H TR, TERALHTANEF KA. £EIHRTEM
FlHb+222% % 132 77 -F, KAV LFLEHENEN AR, 2 5] 1354 F)
HEE AT, dedbEBHAAEA KRB TR, TERA: 1. AHAMERZIE
% (002736 CH) BREZTFT#HERNAMBAEHME 5.4 10T 2. Hhddk
TAEH (KLET) AEAGET RN TR, FENIHARTTH
6.1107T. BlkEaT Z RN LN rhE, RATF A S M~ b b 5 & 3L
M Aadt, BARE A F B A4 T ALE +6.3pct £ 23.9%.

R AFH SR, FHLETFRES

22H1 A S A4 E @AR 26 7 F, Flt-21%, EdTFT4ERA X ST 4
MEZ AR, FIAE LI 149 12T, FlH+64%., HRIBA S FFIR, »
AMEP M A BT H =%, EYIF EFFRAFHE LY, KMMA

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

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

L 3 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2218

e R IEHF
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2087

A AN E

AR (AR P) 4.76
&M (ART REB8AS5H) 3.85
T (AR AET) 8,688
6 NA T BRI (AR ET) 121.69
52 BMAEEE (AR ) 3.73-5.54
BVPS (AR ) 11.07
WA 4

WA K

ARB) st %300 (%)

6.00 11

5.25

. . . . _ R . . 4.50 3
ARG SRR 300 (L0 & 2 DB AERIHF LS 1, PR ,
BBEERG @, N ELTE T RN EE K. DikagE; 2, R i @
—BFRG@, NEAFEE B RS, BieuR B, HREEAD, AZE 0 T T T T e
TBFSARBFA—BTFRAALL: 3, WMEH @, WARBAHEE

EAIE, Pin, B D EEMKAADA F . FH AR Wind
BEWAALANNLHEG, BTRERS

#AE 22HL, N84 itER 21 FRKE 29pct £ 104%, CiEIFEIIE

A, BEMFNERAD 4L, AlE LRk EFFEETMHEFNERG

Ra KT, 2255 THEL)  ERAAEUAR —ZFF LA R B =K,
BFETAREXREGHES, 1-7 AN RITHA 85 L, ZamAlEA

3.22%-3.77%, ¥ 21 F#t—F FiT, BARERH, ALULEAR NG AL

LT 8RR IS,

RIeteT: BH, T eB R, T THFRAE R RAMA, AEAETIT

R, REAIE T 5 Bk Gk 5 69 M,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 13,891 24,184 27,236 30,828 34,896

+-% (15.46) 74.10 12.62 13.19 13.20

2B BN 84 A (AR T E ) 1,234 641.26 776.40 1,088 1,309

+-% (40.88) (48.04) 21.07 40.12 20.32

EPS (AR, RAHEHE) 0.55 0.28 0.34 0.48 0.58

ROE (%) 3.94 3.24 3.56 4.67 5.23

PE () 7.04 13.55 11.19 7.99 6.64

PB () 0.34 0.34 0.33 0.32 0.31

EV EBITDA (4#) 22.43 28.77 28.68 21.93 19.00

AR IR SNSRI

BT W I SFEIXRPETIT P W] RIR B0 —F 5, 75 Fue—A2 [ 7%, 1
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HUATAI SECURITIES

B&l: 288 REAFE R BA2: NEJEEAEfEkER
() (fe ) P s
29 oA 5] b 3 1 ) — )7 A i e [3] JY 38 3R )
300 - — B e [3] P 3 3R ~ 80% 25 100%
250 - - 60% 20 - 50%
200 - - 40% 15 1 r 0%
150 - 20% 10 1 r -50%
100 - - 0% 5 - - -100%
50 | - -20% 0 - - -150%
0 - 0 © ~ © o o i = - A0% ®) - - ~200%
g 8 8 8 8 § § % g & g §8 g8 § § %
I I N I « ¢ « N « 4 « « I I I N
o o
N N
TRk Ndad, ERAR TRRR: NSad, EERAR
B&3: A8 EA Efejait R Bi4: NAHEFRTERAE (FEHLER)
45% -
40% A —_— FR —-—— = BEFNF 5% A 4#1%‘%#1«?— Y 4 3 F
35% A 50 4
30% A 4% -
25% - 4% -
20% - 3% -
15% 4 =~ _ 3% 4
10% - TTe-el___ PR R 206
5% A AN 2% A
0% : : : : : — 1%
= ~
5% - 1% -
-10% - 0% r r r r : : :
wn © ~ [ce) (o] o — - [Te) (=} ~ [ce) (2] o - —
— — - I I N N T - - - - — N N T
i & & 8 & i Q N & i & & & & 15 N
o o
N N
TRk Adad, ERAR D NEANE, RESR
B %5: THASEEFRL
EPS (L) PIE
BHRD  REEMK EF(fL) k&M (R) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
600007 CH +EHEH 146.46 14.54 1.02 1.12 1.21 1.34 14.31 12.98 12.05 10.86
000402 CH 4 a7 164.69 5.51 0.55 0.56 0.61 0.67 10.02 9.85 9.10 8.17
600376 CH & FF ALty 111.18 431 0.27 0.38 0.48 1.00 16.06 11.30 8.94 4.32
34 13.46 11.38 10.03 7.78
: BB 2022 8 A 5 B, ZA M AR A Wind — B
CH KRR Wind, SRR
B&6: M#ELR PE-Bands B4&7: WEALJE PB-Bands
(AR T) IR 5x 10x (AR ) HIER e 0.3x 0.4x
15x - == 20x @ e—e=——- 25x 0.5x - — = 0.6x
26 - 8 -
L4 1 e
== __" . === - .
18 - = U | == 6 -
;_l—q A"
P
9 4 ) By Eo 4 -
_ A =-=--1
O IR T
— Y J@ﬂ.—qﬁ
0 N )
T - T T T T 'E A
) - 0 . . . . .
Aug 19 Feb20  Aug 20 Feb21  Aug?21 Feb 22 Aug 19 Feb20  Aug 20 Feb21  Aug21 Feb 22
FA kR : Wind, 4 &5 5% FARR: Wind, £ 7

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

W R T
BERBEARHZ,, BRINEFRL. RELTRFREEFAFTRELEESH T, T
N a e, I i E,

TERBRRE, BAAMNEG T, RRBGERGRAEBCOR, L, &k, W, E5% A
FAARABICE A AT, THRY AN MHE,

TR TFATRIE. & R WA AP BORAE LB R Bk, RS E. 3, 4
L. BTFXBEBIREETITAL, T HE,

FUAETAT R 5 # = AT L ALE R T 4%, o 8] BARAN R GRS T AT T e BLIt,
BORAA ., RO AR AR B b A B & R T A F Boas 8] AE B R

BT FELGEFAGRIE, A& RRETEK S, ThE@IHITTKE. MAMELE )5
& FA B 2K 8] A G R H

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 3



T T

HUATAI SECURITIES

WE KRR (600266 CH)

Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 114,475 121,378 128,299 139,019 149,539  FibMA 13,891 24,184 27,236 30,828 34,896
A 10,553 14,155 16,809 22,711 28,311  FikAKA 9,285 18,802 21,501 24,349 27,574
B 131.04 58.06  154.91 86.15  186.71  #FkAte Al 1,420 1,422 1,601 1,812 2,051
X2 E 3 6,182 6,746 6,872 8,542 8,906 FLwFHA 48953 68225 76835  869.66  984.42
FAAT TR 2 3,105 2,581 3,472 3,379 4376 FEEA 506.41 49426  556.64  630.04  713.18
A 86,876 ~ 91,301 94,040 96,861 99,767 M %% A 1,072 44374 45888 44592  420.59
HAFEAD T~ 7,628 6,537 6,952 7,440 7,992 FABAARK (329.05) (403.77) (454.85) (462.42) (523.44)
B3 b g 16,880 17,917 20,119 22,511 25001 AMAMMEEHIKE 320.86 (722.19) (200.00) (100.00)  (100.00)
KA 3,065 3,329 3,392 3,556 3,720  #&FHAE 37216  201.81 (147.27)  (47.27)  (47.27)
F¥iqy 581.81  625.58 945.38 1,487 2,186  FLAH 1,511 1,395 1,537 2,097 2,454
T 0.00 0.00 0.00 0.00 0.00  #FdIKA 8.17 39.95 18.55 22.22 26.91
FAAE R T~ 13,242 13,963 15,782 17,468 19,096  FkshE ik 15.18 13.44 12.66 13.76 13.29
= 131,364 139,295 148,418 161,529 174,539  AIHEER 1,504 1,421 1,543 2,105 2,468
K 46,340 58,174 61,838 71,129 80,539  Fi{FftL 401.00  493.89 49373 67361  789.73
B 0.00 0.00 0.00 0.00 0.00  ##1H 1,103 927.43 1,049 1,431 1,678
JE AT R 2K 9,230 10,365 11,137 13,212 14,363 UK AEMA (131.56) 286.18 272.79 343.54 369.20
HAeE A Bk 37,111 47,810 50,701 57,917 66,177 V3 BAE/N 8441 1,234 64126  776.40 1,088 1,309
ks A B 57,045 52,503 57,140 59,754 61,901  EBITDA 2,609 1,935 1,961 2,526 2,882
K Ik 37,607 35494 37,995 38,097 37,398 EPS (AR, &AK) 0.55 0.28 0.34 0.48 0.58
H AR R 19,438 17,009 19,144 21,657 24,503
R4 103,386 110,677 118,978 130,883 142,440 EEMFiLE
R T E 2,221 3,011 3,284 3,627 3,99 2HFE (%) 2020 2021 2022E 2023E 2024E
A 2,257 2,257 2,257 2,257 2,257  Bk#H
K AR 3,261 3,329 3,329 3,329 3,329 BN (15.46) 74.10 12.62 13.19 13.20
LR 15,744 15892 16,626 17,628 18,803  FAli (44.56) (7.67) 10.20 36.40 17.06
)3 B B B R R A 25,758 25,607 26,157 27,020 28,103 3B/ 8) 44 (40.88)  (48.04) 21.07 40.12 20.32
R A AR AR S 131,364 139,295 148,418 161,529 174,539  HKAIEH (%)

ERIES 33.16 22.26 21.06 21.02 20.98
AERT R EIES 7.94 3.83 3.85 4.64 4.81
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 3.94 3.24 3.56 4.67 5.23
BEEH AL (903.76) 3,092 2,729 4,152 4,019 ROIC 3.05 2.11 2.23 2.91 3.33
A 1,103 927.43 1,049 1,431 1,678  42fkek S
718 e A 64.99 99.06 95.28 129.20 168.36 it /= At E (%) 78.70 79.46 80.16 81.03 81.61
w435 A 1,072 443.74 458.88 445.92 42059  F AR E (%) 186.74 165.02 161.38 151.17 141.26
#FMK (372.16) (201.81)  147.27 47.27 4727  AHE 2.47 2.09 2.07 1.95 1.86
FEFEE (2,752)  961.46  851.80 2,085 1,703 @ 0.46 0.42 0.44 0.49 0.50
ez E e (19.54) 86201  126.33 13.66 223 #iEfAH
BEEHALE (350.12)  653.09  (2,331)  (2,298)  (2,387) EFKEALE 0.11 0.18 0.19 0.20 0.21
FALH (96.39) (183.99) (1,170) (1,164) (1,184) bk A 4% 101.02 255.78 255.78 255.78 255.78
KK (83.15) 598.40 (63.64) (163.64) (163.64)  RATMKHZFEEFE 1.04 1.92 2.00 2.00 2.00
ERR S S (170.58)  238.69  (1,098) (970.23)  (1,040) HREigiE (ART)
ERxEHAE 2,175  (159.43) 2,256 4,048 3,968 AU & (R A HEE) 0.55 0.28 0.34 0.48 0.58
48 B4 3 (20.00) 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) (0.40) 1.37 1.21 1.84 1.78
K 6,744  (2,113) 2,501  101.13 (698.87) M4 (RATIEE) 11.41 11.35 11.59 11.97 12.45
£ il LI A 376.09 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (223.72) 68.11 0.00 0.00 0.00  PE (%) 7.04 13.55 11.19 7.99 6.64
HA% T A (4,701) 1,886 (245.13) 3,947 4,667  PB (%) 0.34 0.34 0.33 0.32 0.31
G 38 o 921.08 3,586 2,653 5,902 5,600  EV EBITDA (1%) 22.43 28.77 28.68 21.93 19.00

i ) SEPA DA

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 4
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HUATAI SECURITIES

WE KRR (600266 CH)

I

DHTIT A
AN, TR, X%, WOEM, ZIEY AREPTRA AN LB BB T AT ARG IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) 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

ARELATANRA TR, CATFEEHF, 2EANRLXKIMOATRARN “LR7 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 EMAER, EFRX/MIFTIHREAEZMA 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 IAE A TARIEAT H BT ARTH XG5 FiE F AT
B RH D IZIE R IR KR A & R O kRIFH A R

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

LROBEAR. RHARRAE LAETRARBARARBR AR, RARBAGSAT T ER o kA Ha@LEES 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,

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%, 5



T T

HUATAI SECURITIES

WE KRR (600266 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 SRR, X35, R EMRARA KA H AL RIRE TR BRI IERARKATANZHBAR . TF A,
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 BRILKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHX@E P HERAWFEERIELRFR
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,

T HLA
BRAFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S8R eIz 8 =458 Aaat K g & a9 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%, 6



HUATAI SECURITIES

e . 1k
Wit XE (600266 CH) SO, . ﬁa ERIEH

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% 7



