iR RIS

N A Goosroch Gy FRIES

E TR, Q2 ik

&R R TREATF B ACEOE
202248 A 10 A | P EAR Rt &R IEC E| AT (AR )

B9 R RIE
ﬁs-"l‘ﬁla*'lﬁ ‘,g]'-rf,' 5%%555%*6 Q2 -?—-?Jk*ﬁ‘ﬁ;‘”’ SAC No. S0570520090002 yuyi@htsc.com
MAEN B F 4R, 1H22 N8 ZIH 4.76 1L, Rk 50.5%, V244 SFC No- BNCS3S ki e
#1984 0.95 12T, 4 LaT 4% X 18] (0.83~0.98 12 L), B HLiE K 125.2%, BEA EX
Eh Q2 EFIHN 2961, Rbigk 86.2%; £ F2&4FE% 0.72 SAC No. S0570121070161 wangxing@htsc.com
o, Bl¥gk 254.3%, RA1AA Q2 N3 b&FHREK & R EIHE +(86) 21 3847 6737
BAEEHTHE LG, ARNE) Q2 LI HE A, £ BF N8 &Lk BEA &k
5B 8T, #A1 LA 8] 2022~2024 V3£ 4 A EF A E 1.57/1.98/2.33  SAC No. S0570121080027  gaomingyao@htsc.com
1o (ATfA: 1.23/1.63/1.99 12 L), A& T b 3] 22 F Wind —& #i# PE +(86) 21 2897 2228

HME A 26X, %lﬁf‘lfz%f%:‘é?.‘??ﬁ%?ﬁ?%ﬁiéﬁ/}g]ﬁrﬁ%ﬁéﬁi‘%@%,ﬁ\, 55
5] 22 4 35xPE, HArfi 23.85 4 (AT{: 16.02 T), 4“4 P4, A AN

B (AR ) 23.85
EHEK G, NFAH R BRBEIEE WA (AR HE8A9R) 19.24
1H22 7\ 8) X B E I 4.60 17T, B3k 52.6%, A& £FHE T (ARHE7) 4,425
HRERBRAER T RF T OF S, N B EREEH SRk 2 AT T 6 A %iﬂﬁiig’ﬁ‘ (AR A AT 52.43
Yy pRBRA, TH22 AGSME. MBI A 411 10, 065 fc, o BIe e (VAP 10881990

SAIR 3K 60.7%. 7.4%, L P HIBIE ka’;] s 4+ 5.4pct £ 86.4%,
ERRBIRFATFE, wHEITHERKEL BN 8] MXC % 747 — B A R E
REFEEERF ST L5096, %va/\c?#%ﬁ$mb Beig 3K,

KRA

1H22 B LA R E, CAMERRIEE (/;OM") = — = Aty E300 ()
1H22 /3 L6 241 % 4 33.2%, b2 1.9pct, &AM £ % 7N 5) % 18
Il b PR AT AR F) BA R A AT B Q2 R E A £ A 345%, R
b F % 4.1pct, Mw&m-h‘:&% LM AL v, B R @, A E) 1H22
KEIE I RT R E > A A 1L5%T7.7%/6.6%, 4 % F iz
0.3/1.2/1.3pct, AP ERFRA T AR IHMEK, 2R FR‘ 2 Bg2l D2l Am2z | migoe)
F R L H 38K RALAGE N S R e, B KRR £ 2 A R I EH B AR
MAEH e, 1H22 5% A H-043107 (IH21 A 23 A L), 284 £ THRE: Wind
AHEH = TIL I 5 0938 e,

15
13

HIKBHEEATHERER; BALF MR RK
[EENRFATIE, =) AHETSEEAPF43, BRI Factset
—# 4, 2022 F MAGA (Meta. Z&:#, ER.| #sfesd) S A
FF XA ERLIEK 20.4%, FHEIHBTHELER, 7—F &, MAIL
EERBFGEN TR AR, ALANNEII LSRR S, b, A
S AN R EBERNTY, HRHEEAERRZENTEXTAE R L,

RIeRT: ABHERRAAM: EPrEFAIAL,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 573.64 646.33 1,023 1,282 1,411
+-% (23.84) 12.67 58.28 25.31 10.06
2B BN 84 A (AR T E ) 75.62 71.76 156.73 197.99 232.91
+-% (55.01) (5.10) 118.42 26.32 17.64
EPS (AR T, R##EE) 0.33 0.31 0.68 0.86 1.01
ROE (%) 5.61 5.89 11.35 13.41 14.31
PE (1%) 58.52 61.67 28.23 22.35 19.00
PB (1%) 3.47 3.74 3.30 3.08 2.79
EV EBITDA (4%) 40.42 37.50 20.66 15.64 13.43

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bil: KRA: TLRBRARFLLER BA2: KRKE: FEAAIEARR LR

(BHR) (BHR)
A O e— R (4 — )7 A A e Bl LU IG5 (A7 d)
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2017 2018 2019 2020 2021 1H22 2017 2018 2019 2020 2021 1H22
FA R NS MR, AR FARR: A8 MR, EETR
B&3: KRK: £AERAHE Bx4: KRE: TRAE
A% - AR — HERAE - FEEAE
40% 1 9% 1 —— T EERE
35% 8% 1
30% - 7% 1
6% -
25%
- 5% -
20% —_—aa_--" .
N\ 7 4% -
N\ rd
15% N ’
-——e_- 3% -
10% A 206
5% - 1% 1
0% . . . . . 0% . . . . . ‘
2017 2018 2019 2020 2021 1H22 2017 2018 2019 2020 2021 1H22
FA R R A MR, ERAR TA KR NS MR, SRR

B&5: Tropa) Gk (RE 20224 8 A 9 BKAEM)

=k 3 (BAR)
2021A 2022E 2023E 2024E
300394 CH X Filfz 33.44 13,134 306 416 533 665 42.87 31.56 24.64 19.75
300408 CH ZH%EH 28.03 53,719 2011 2467 3143 3821 26.72 21.78 17.09 14.06
300548 CH A 21.38 5,596 162 225 299 370 34.46 24.86 18.72 15.11
F344E 34.68 26.07 20.15 16.31
300570 CH KA 19.24 4,425 72 157 198 233 61.67 28.23 22.35 19.00
E: TN S FN R B Wind — R FIH .
e Wind, 4 R4 50T
B %&6: K/R% PE-Bands B&7: KRX PB-Bands
(AR F) XA 25x 35x (ART) KA 2.1x 3.2x
45x - = = B65x = e=ee=- 70x 40 - 4.4x - == 56X eme=—- 6.7x
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AR IR: Wind, R

AR R . Wind,

PRI R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 929.28 1,006 1,410 1,367 1,491 BRMA 57364  646.33 1,023 1,282 1,411
b 53481  543.80 613.81  640.96 56436 FhmA 400.03  465.88 71345 88353  965.56
R 157.84  197.45  364.90  339.78 43580  F AL KA 1.24 5.02 8.12 9.58 8.93
X2 E 3 1.79 1.83 3.90 3.28 463  FLHEM 10.85 7.96 12.28 13.46 14.11
FAAT TR 2 2.30 3.72 5.81 6.13 7.01  FEEA 39.99 48.95 74.68 91.66  100.17
HH 155.90 16351  325.64  280.11  381.89 W% A 3.02 621  (19.77) 5.08 (1.77)
HAFEAD T~ 76.65 95.31 96.19 96.61 96.84  FABAAMK (15.18) (8.67) (8.01) (5.22) (4.23)
Bl Tk g 502.54  346.19 44477 49117  487.17 ANAMEEHIKE 1.66 0.00 0.00 0.00 0.42
KT 0.00 0.00 0.00 0.00 0.00  #FHME 4.21 1.44 7.00 6.71 4.84
FEisy 216.92  216.82 30127 35153  353.42 ELAE 84.72 7842 17775 22158  258.78
T 55.52 53.18 49.15 45.04 41.07  FRIPEA 0.00 0.00 0.00 0.00 0.00
A FEAD T~ 230.09 76.19 94.35 94.59 92.68 Bk 1.23 0.63 1.43 0.89 1.05
= 1,432 1,352 1,855 1,858 1,978  AEER 83.49 77.79 176.32 220.69  257.74
K 132.14  139.12 48885  402.04 37831  FiiFft 11.31 7.17 22.84 27.36 30.99
Rl 0.00 0.00 25670  192.38  111.87  ##lH 72.19 70.63  153.47 19334  226.74
B A IR 77.94 93.16  168.86 15562  198.98 U HIEAIMi (3.43) (1.13) (3.26) (4.65) (6.17)
HAeE A Bk 54.20 45.96 63.30 54.04 67.46 VAN A1 75.62 7176 15673  197.99 23291
Ak [ 11.96 14.34 14.34 14.34 14.34  EBITDA 96.87 10424  198.03 25547  296.87
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.33 0.31 0.68 0.86 1.01
H AR R 11.96 14.34 14.34 14.34 14.34
fitkat 14410 15346  503.19  416.38 39266 EEMEILE
PR3 %3 €1 13.08 13.76 10.51 5.86 (031) & AE (%) 2020 2021 2022E 2023E 2024E
A 230.00  230.00 230.00 230.00 230.00 AKK#EH
K AR 512.41  517.40  517.40  517.40  517.40 FLMA (23.84) 12.67 58.28 25.31 10.06
8 AR 532.24  537.06  559.70 60526  654.14  FALAlH (55.99) (7.44)  126.65 24.66 16.79
)3 B B B R R 1,275 1,185 1,341 1,436 1585 3 A 8) 4 A (55.01) (5.10)  118.42 26.32 17.64
Rk AR AR S 1,432 1,352 1,855 1,858 1,978  FHAESH (W)

ERIES 30.26 27.92 30.26 31.08 31.56
AERT R EIES 12.58 10.93 15.00 15.08 16.07
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.61 5.89 11.35 13.41 14.31
BEEH AL 4.41 69.13  (83.22) 27953 12401 ROIC 10.91 10.69 15.40 19.97 20.07
A 72.19 70.63  153.47  193.34 22674  A2tk#kA
718 A 28.77 33.63 31.25 39.95 47.95  FFAmE (%) 10.06 11.35 27.13 22.41 19.85
%55 A 3.02 6.21  (19.77) 5.08 (1.77)  F Atk E (%) (40.60)  (44.21)  (25.42) (30.18)  (27.70)
#FMK (4.21) (1.44) (7.00) (6.71) (4.84) AEAE 7.03 7.23 2.88 3.40 3.94
FEFEE (109.45)  (50.13) (241.04) 48.03 (143.46)  EALE 5.27 5.36 2.02 2.46 2.67
FzE L 14.10 10.23 (0.14) 0.17) (0.63) FizfkSH
BEEHRE 4270 11506 (122.70)  (79.47)  (38.50) E K EAHE 0.39 0.46 0.64 0.69 0.74
KA (30.67)  (24.11) (129.58)  (86.04)  (43.58)  RMIKKAHE 4.89 3.64 3.64 3.64 3.64
KA 105.00 7.63 0.00 0.00 0.00  mATRKIKJE 45 5.31 5.45 5.45 5.45 5.45
RS S (31.63) 13155 6.88 6.56 508  HREF (ARF)
EkEHAL (97.50)  (166.55) 19.22  (108.58)  (81.61)  HRUMH(RATHEE) 0.33 0.31 0.68 0.86 1.01
48 B4 3 0.00 0.00 256.70  (64.32) (80.50) %42 ILA (R HE) 0.02 0.30 (0.36) 1.22 0.54
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 5.54 5.15 5.83 6.24 6.89
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 4.99 0.00 0.00 0.00  PE (%) 58.52 61.67 28.23 22.35 19.00
HHEF AL (97.50) (171.55) (237.47)  (44.26) (1.10)  PB (4%) 3.47 3.74 3.30 3.08 2.79
G 38 o (59.04) 10.56  (186.70) 91.48 390 EVEBITDA () 40.42 37.50 20.66 15.64 13.43
FA R NN RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, &R, #HIEA ARE TR AGI EEFHRIET DAIT ARG IER IR ITANIAZTRL; KAz, AERAR
F A S B TR PR 49 B AR U PT K 49 8 L B4 3 MR AE T 4R

— 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 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 RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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
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 DATIT A R ABARF AL FF AL RIRE PTR R AGAREYIE R R KT AN B BAR . TF R 247IT 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 BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
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, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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e . &
% &% (300570 CH) SO, . ﬁn ERIEH

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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