IERA AR

\ B4 (002262 CH)

IR bk, BB ETH

EEHR A& EE
202248 A 08 B | FE A # R H 2

L HEMBFERL, ALEREEGE

NGB AHE IR, BAVINK 22 FANEBITZF, AR 23 FALL AL
SR EFEBE, AT 1) FHARASRERE: BFERE. FFK
. BE. FMERKREEH T HEAKZHN K, #4& TRVI30 RBLERR,
ERMAYIRT; 2) ERRERASBER: & ERKT, AI3LER, BEHIT,
MR T, M2kt HFAEFHELLHOER, ARARERZSHAEH -5
RTHFEEFHNTLS, 2-3FAGLERNE . KAM4H 8] 22-24 5 EPS
0.89/1.06/1.29 7T, 4 F 22 4 20xPE (7T tb/\ 3] Wind — & #4) 18x, /2 4
HAER AR, LT ER RS BREAE, LERRNGERAHF), &7
BAr# 17.71 T (F748 15.05 ), %44 “FEN” 4.,

FHKREIRUAZHER, EFRREEF, REELE

BAVIN A 2 8) Tk A3k 22 FA 25 10% A L AE K, 23 FHLEN
I 20% M NIEK, KT 1) 44087 Sk = R E FIRBEI B4k
P (A7 R R RSB F BRI K R 51T 12M20/2M21/1AM21 3R 4k), 4498 7~
So R BGRAN (R 1H22 w3k 4Lk = b RIS 2 12, 22
HBFRI A5 TMN, 23 FHBEI 10 LN, 3 RBF &N D
K (BAVHH 22 F B & F A 20%AL N3G K )5 2) K Foh R b .
NI ERARREF, AERFREFHAAY, 23 FALGLANER
R, AV A5 AP R AP B4R 22 PN E L5457, 23 FH4 KA K,

TRV130 FRMABP, S5HKRAFIIEME

TRV130 %4/ & -F 5M18 & % E Trevena 5] 69 u T K 2% 30 7, 5 gk
AL eE R 20, BARASSEAE A RERAKY, ©F 8M20 %k FDA
o B, AIM22 B NDA, &A1+ 22 FRBE AR LT, 23 FRAZ
EAANER, FRATEE., ZASH5AAFRRET SR ER, &
M4 B A A 2k 20-30 12, #t—F ik A K,

MR IEHE, TERBELEFE

NGB N AHEET ERE L 1) 414725 CY150112 (4%, T H
1 80 R). NH102 (#AR:E, FE 1 #4016 &). NH600001 LK 457 (i
Br4dsm, P E 10 /R). Protollin (S4EF A, MARZEERKE, £BER 1
#1). NHL35700 (&#F A&, #ksa, &F 6M22 &= Pre-IND) ¥ % &~
iR st 2) Al Zh: vRiAvb S o R R H A AM22 R LT, HuiEF
(R EAN, Tt 22 FRRMET), 4EFBEF Ko

R T: wERBBLS R ETROGNE, =0 KEANTREIL,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 3,361 3,936 4,343 5,109 6,097
+-% (18.99) 17.09 10.35 17.64 19.33
2B BN 84 A (AR T E ) 728.82 797.78 892.10 1,066 1,301
+-% 9.88 9.46 11.82 19.51 22.03
EPS (AR, A H#kiH) 0.72 0.79 0.89 1.06 1.29
ROE (%) 17.71 16.27 15.40 15.54 15.94
PE (1%) 20.41 18.64 16.67 13.95 11.43
PB (1%) 3.61 3.02 2.56 2.16 1.82
EV EBITDA (4%) 14.11 12.29 10.76 8.41 6.29

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B ARt (AR, )

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

FEH
liyiwei@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570121070125
SFC No. BSD964

A XK
B AR (AR ) 17.71
KAEM (ART KEB8 A 8H) 14.76
L (ARTET) 14,872
6 AAFHBARLH (ARTEF) 85.87
52 A& EE (AR D) 11.32-16.18
BVPS (A K ) 5.13
B AR
B gh
NRB) -~ st %300 %)
17 11
16 7
14 ] 3
13 . 'a"Jt
o (1)
11 + . . + (5)
Aug-21 Dec-21 Apr-22 Aug-22
FH KR : Wind
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BA&l: T IMEMEL (Z4E 20220808)

MAEH(T) EWAL i3 A % #1388 7 ) P/E(x) J2 &% #]## CAGR(%)
28] R (2022/8/8) (L) 2021A 2022E 2023E 2021A 2022E 2023E 2021-2023
BRAEE 600867 CH 9.46 190 1,308 1,563 1,612 15 12 12 20%
K A& B 000661 CH 222.05 899 3,757 4,998 6,260 24 18 14 27%
AL 25 0k 002422 CH 22,51 319 1,103 1,321 1,553 29 24 21 23%
F3 22 18 16 24%

#H &R : Bloomberg, Wind —# i, &%

B%2: B4#%4L PE-Bands B£3: BE4%H4 PB-Bands
(AR ) BAE L 10x 15x (AR ) BAE L 2.2x 3.0x
30 - 20x - == 25X @ ===-- 30x 30 - 3.7x — == 45x  ====- 5.2x
23 A mepm =TT 23
15 15
8 8
0 T T T T T | 0 T T T T T ]
Aug19 Feb20 Aug20 Feb?2l Aug2l1 Feb22 Aug1l9 Feb20 Aug20 Feb21 Aug2l1 Feb22
FA KRR Wind, R FAR R Wind, EHRAL
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
DRk 3,320 4,043 4,886 5,921 7177 FRMA 3,361 3,936 4,343 5,109 6,097
A 1,402 1,608 2,318 3,124 4101  FLRA 82211  897.33  972.42 1,098 1,237
B 585.74  676.64  746.67  878.37 1,048 B LA A0 45.61 54.04 59.63 70.15 83.70
e B AR B 13.64 17.28 19.07 22.43 26.76  FLFA 1,310 1,595 1,772 2,095 2,500
FAAT TR 2 17.73 19.96 21.63 24.41 2752 A 13292 14841  167.21  199.25  240.82
A 433.86  604.33  662.67 75472  856.45 M4 %A (23.99)  (1045)  (10.21)  (18.00)  (26.62)
HAFEAD T~ 866.19 1,117 1,117 1,117 1,117 FABAARK (21.86)  (35.35) (7.76) (7.76) (7.76)
Bl Tk g 1,429 1,654 1,762 1,894 2,059  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 39.02 92.34 92.34 92.34 9234 #FHIE 21.49 36.23 36.23 36.23 36.23
AT 1,031 1,066 1,175 1,297 1,454  ERAIHE 856.13  925.87 1,034 1,234 1,503
T 101.04 95.98 91.20 86.67 82.39  FRIMEA 0.93 3.06 3.22 3.38 3.55
ERUEIY AL 25824  399.86  403.06  417.90  430.36  FdshI ik 6.59 13.16 13.16 13.16 13.16
= 4,748 5,697 6,648 7,815 9,236 A& 850.48  915.78 1,024 1,224 1,493
K 57495  681.96  740.00  840.41  960.38  FiiFit 12337  117.75  131.68  157.36  192.02
B 38.00 38.00 41.93 49.33 58.86 A 72710  798.02  892.37 1,066 1,301
B A IR 155.94 24329  263.65 29758 33541 U HEAEME (1.72) 0.24 0.27 0.33 0.40
HAeE A Bk 381.00  400.67 43441 49350  566.10 Y3 BAE/N 8441 72882  797.78  892.10 1,066 1,301
ks A B 68.00 111.50 111.52 111.56 111.62  EBITDA 901.74 1,002 1,078 1,286 1,566
K Ik 0.23 0.23 0.25 0.30 0.36 EPS(ART, %K) 0.72 0.79 0.89 1.06 1.29
H AR R 67.77 111.27 111.27 111.27 111.27
R4 642.94 79345 85152 95198 1,072 EEMEE
PR3 %3 €1 (17.50)  (16.96)  (16.68)  (16.36)  (15.96) &HFHK (%) 2020 2021 2022E 2023E 2024E
A 1,008 1,008 1,008 1,008 1,008 AK#EH
FANR 49.85  119.41  130.36  130.36  130.36  FIMA (18.99) 17.09 10.35 17.64 19.33
LR 3,086 3,783 4,675 5,741 7,042 FLA)E 11.07 8.14 11.68 19.30 21.84
)3 B B B R R A 4,123 4,921 5,813 6,879 8,180 V384 A1 9.88 9.46 11.82 19.51 22.03
AR AR A S 4,748 5,697 6,648 7,815 9,236 FARA (%)

ERIES 75.54 77.20 77.61 78.52 79.71
AERT R kS 21.63 20.28 20.55 20.87 21.35
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.71 16.27 15.40 15.54 15.94
BEEH AL 1,248  701.12  894.57 1,018 1,231 ROIC 38.78 37.64 37.07 39.76 43.09
A 72710  798.02  892.37 1,066 1,301  4&fkdk A
18 4K 99.34 115.06 126.35 142.26 160.95 = ffrE (%) 13.54 13.93 12.81 12.18 11.61
%55 A (23.99)  (10.45)  (10.21)  (18.00)  (26.62)  # fiffbE (%) (31.58)  (30.20)  (37.74)  (43.50) (48.42)
#FMK (21.49)  (36.23)  (36.23)  (36.23) (36.23) AHFE 5.77 5.93 6.60 7.05 7.47
FEFEE 418.68 (251.65)  (69.96) (129.12) (160.77)  EALFE 4.98 4.99 5.66 6.10 6.54
HizE e 48.71 86.36 (7.76) (7.76) (7.76) EiERSH
BEEHALE (911.95) (392.52) (197.86) (237.98) (289.70) EF FA#E 0.75 0.75 0.70 0.71 0.72
LS (268.61) (206.11) (227.44) (267.56) (319.28)  RAKIKIKE A F 5.90 6.24 6.10 6.29 6.33
KIMBF (0.90) 0.00 0.00 0.00 0.00  BATKHKAHE 6.00 450 3.84 3.91 3.91
EXURIS RN (642.44)  (186.41) 29.58 29.58 29.58  EmAE (ARS)
HF{EHAE (305.07)  (127.43) 14.17 25.44 36.21  AROE (R AR 0.72 0.79 0.89 1.06 1.29
FEITEE S 0.00 3423  (30.30) 7.40 954  AMRZFALKRIE) 1.24 0.70 0.89 1.01 1.22
K 0.00 0.00 0.02 0.04 0.06  HRH K (RATHEH) 4.09 4.88 5.77 6.83 8.12
A3 4G o (11.72) (0.07) 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (104.90) 69.56 10.95 0.00 0.00  PE (%) 20.41 18.64 16.67 13.95 11.43
HA% T A (188.44)  (231.16) 33.49 18.00 26.62  PB (%) 3.61 3.02 2.56 2.16 1.82
LA 34 Ao 3R 30.95  180.02  710.87  805.06  977.42  EV EBITDA () 14.11 12.29 10.76 8.41 6.29
FA R NS nE
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DAITE A
AN, RE, ZIEV ARSI R LGSR 20 R BT 5 AT I ARG IE R R AAT AN ANAZT L AR, NEXRKEK
R I T IRE P34 69 B AR SRR R 69 & L B4 S ] Bl AU AT R 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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
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 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. 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
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 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 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 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.

(H-ZF2UERE

o DATIIARE RABAE AL FF RI2AE RIRE TR B AGAREY IE R R KT AN B BAR . TF R 24TIT R A8 RXA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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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o= _ 1t
B4 (002262 CH) 4 AW, _; ' ﬁa LRI

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



