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»EfafE, 22H1 £ B4 A F ¥ 17.8%

P ‘ : ‘i-
BRI PR (R :

B EHR ¥R e
202248 A 128 | PE AN € BGOSR

R HEF
22H1 3t 2454 22 7 WA, FEHFE 2 17.8%, #4£¥ “HEHE” % SAC No. S0570518110001 linhuanyu@htsc.com
8 A 11 B, 4 3 A% 22HL b Mk sk, 22H1, A3 RAFk 488 e, B STONBQOT +(80) 755 8321 3674
¥ 7.6%; SIVTFAF 2.2 104, Bl 0.7%; LMIedEaESA] 21100,  mas it F
Bl 3% 4.5%. Q2 K AR 7.3%%AK T KA FIRATIEFA A4 8.0%, T 27 SAC No. S0570120070109  zhangshiyu@htsc.com
1B IRS, HT ISRV B, 22HL T A A ABTUAERF  SFONoBSF08 F(86) 755 2309 3540

M RARAT, H AR TN B R, Zheb T MERTIE, &) 22HL 52
MNEBHF 187 LT, B 17.8%. NaFEIT L, FHw), @dFe EEAKE

KTV JE . FFRH B HFRAES, T BT/ PELF, KA1EZ AT B A BAE (AR ) 6.08
M, F N8 2022-24 F 344 5.23, 5.71, 6.11 1z, HFE TN A (ART &REB8 A 11 H) 4.75
Wind —& F# 22 F 27xPE, £ )B4 A L5, R LGRS, £F4 jfﬂ(_?:z;ﬁ)ﬁ ) 2,042(;

N 3 = I T, YRk iiram ™A F 3 LA .
TN 8) 22 5F 16xXPE, HAR 6.08 T, £HFEFiER 52 LA (AR T) 451577
BVPS (A K ) 2.86

EF D FAVARPER, FETIVERE SR
22H1, » A #FIVE 34 K. KMIVE 79K, FARAE 142 K11E. BRE  ppram
22H1, XA 11/E 3557 K, BFwA 45 Koy, 12135 T 116 &9iA

BhE, BEREREAIRI. R, AARMEERAALHRE ) it o0
BN RALAE A AT E I R E . AT 22HL A BB o, o
S I 54.65 1L, F3E 7.7%. =4 FARAT S H/IE, 22HL 280 4% 55 6
HAVEAR 3G 17.8%, & AFFHE KN, B 7 5 M BH A LHT, 50 )
&% R ER LA pct 89T iF. it 2
FRRITEEREFIG, TE2ZAFTHARESL 4&@;_21 Dec':-21 Ap|:—22 Aug;—2(25)

YB3 R ARATIFE , 22HL 37 M 44T 8 LIk A2 3L 16.3 12 7T, B b bk 3% 35.9%, -
RIS BT EF AR AT A S A KB, # &M sy
K 22H1 A% 91.22 fe 1, B Fm¥E K 54.5%. AL PR 3K, 4B W ARAT
WE, LRFFRE2TRN, HRIRETRES, ZEAMNET—THE,

HBRARGEHREEK, #45VERAEXIE, HFRRITAEERBR
FTVE RSB T R FEHET, A8 22HL 28 L 544 R R,
BB 22H2, HAVINAFFITERERME, FFEHRE, UM RITERA
A K N-FARR ], A SN E T BRG, 8 B Ih P Uk SRS
X, BEH&ENLE 22H2 kB

Ao R RAVEATLSEF AR, HRBATE TR, RAEFTIT.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 9,053 9,351 10,259 11,077 11,797
+-% 15.73 3.29 9.71 7.97 6.50
3 B BN 8) AL (ARTE ) 504.87 481.33 523.32 571.01 611.16
+-% (2.20) (4.66) 8.72 9.11 7.03
EPS (AR T, &) 0.37 0.35 0.38 0.42 0.45
ROE (%) 14.66 13.07 12.50 12.35 12.05
PE (%) 12.80 13.42 12.34 11.31 10.57
PB (1%) 1.88 1.75 1.54 1.40 1.27
EV EBITDA (%) 7.10 4.30 5.16 452 3.95

FHAR: AFANE, ERFLANM
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ERX I8 &3

BA&l: »N&ELRKA BA&2: 28 EHSA
(e ) (%) (le) (%)
100 - — N YoY (% 44) - 18 6 - — )2 A YoY (&%) - 120
90 A r 16 5 r 100
80 A r 14 r 80
70 4
L 4 -
12 L 60
60 A
r 10
50 4 3 A L 40
r8
40 A 2 r 20
- 6 7
30 A 0
20 - r4 1 - 0
10 - r2
o J Lo 0 - . . . . . . - (40)
2016 2017 2018 2019 2020 2021 22H1 2016 2017 2018 2019 2020 2021 22H1
FAHRIE: Wind, %45 FHRR: Wind, EEFR
B&3: NEBARS Bi4: NEHARAE
(%) . % g 3 (%)
R ERIES - - - = AR S E . "
35 - 25 - WERRAE - - - - FREAE w3 R &
\_—/\_/—\
30 ’/\__\
20 4
25 4
20 4 15 A
15 A 10 A
10 A
- - 5 1
5 - =TT T T T
2016 2017 2018 2019 2020 2021 22H1 2016 2017 2018 2019 2020 2021 22H1
FHRK: Wind, FRFR TARF: Wind, SRR
Tt AE{E
B&5: T8 Wind —&## PE (2022/8/11)
PE (4)
2B R 28] {j AR kEH (L) B (L) 2022E 2023E 2024E
600827 CH B IR A 10.56 178.88 36.44 23.37 20.01
002419 CH R SR Ay 6.03 70.48 21.17 21.35 17.31
603708 CH EREM 11.43 69.54 22.76 17.05 13.53
F3 26.79 20.59 16.95
T KK Wind, £HFR
B%6: 4% 4 PE-Bands BA&7: #it#% 4 PB-Bands
(AR T) 21 L 3% 4 10x 15x (AR 2130 4 1.7x 2.7x
20x - == 25 @ =eee- 30x 3.7x - == 46X me==—- 5.6x
15 20 4
11 15
8 10
4 5
0 + T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug1l9 Feb20 Aug20 Feb21 Aug2l Feb22
FARIR: Wind, RS FA R Wind, &R
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 3,867 3,529 3,526 3,883 4185  FaMA 9,053 9,351 10,259 11,077 11,797
b 2,007 1,241 1,099 1,360 1,478  FhAA 6,387 6,577 7,201 7,786 8,306
B 75.43 64.95 76.55 78.37 84.35  FWAA Al 46.69 49.70 55.06 58.48 62.76
X2 E 3 87.00 83.44 10355 98.35  116.68  #HkH A 2,025 2,161 2,360 2,526 2,678
FAAT TR 2 354.69 12850 13455 14237 15255 HHFA 147.49 12295  143.63  166.15  176.95
A 1,291 1,664 1,765 1,857 2,007 ME%A 27.27 72.40 78.17 80.59 81.40
HAFEAD T~ 50.95  347.09  347.09  347.09  347.09 K EBAAH% 0.00 0.00 0.00 0.00 0.00
Bl Tk g 2,254 3,996 4,318 4,637 4,956  NAMMET DK E 0.00 0.00 0.00 0.00 0.00
KA 76851  887.06 1,136 1,394 1,668  HEAMKE 131.94 14193  146.61  157.56  169.36
FEisy 1,187 1,163 1,205 1,221 1214  EAlH 576.76  554.43  596.11  650.67  696.35
T 247.68  206.48  142.14 83.64 3248  FRIMEA 4.34 2.97 2.95 3.42 3.11
FAAE R T~ 50.89 1,740 1,835 1,939 2,042 Bk H 6.02 6.32 4.78 5.71 5.61
= 6,121 7,525 7,844 8,520 9,141  AIMEHR 57508  551.08  594.27  648.38  693.86
K 2,656 2,917 2,686 2,848 2,971 FRAL 70.36 70.39 71.31 77.81 83.26
B 502.25 0.00  200.00 200.00  200.00 ###E 50472  480.70  522.96 57057  610.59
JE AT R 2K 1,227 1,309 1,383 1,449 1544  JRBRERE (0.15) (0.63) (0.36) (0.44) (0.56)
HAeE A Bk 926.17 1,608 1,103 1,199 1,227 V3 BAENE) A A 504.87  481.33  523.32 571.01  611.16
ks A B 20.30  924.42 970.30 1,050 1,100 EBITDA 727.82 1,325 1,061 1,153 1,290
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.37 0.35 0.38 0.42 0.45
H AR R 20.30 92442 970.30 1,050 1,100
R4 2,676 3,842 3,656 3,898 4072 EEMFE
PR3 %3 €1 1.23 0.00 (0.36) (0.79) (1.36)  &HFE (%) 2020 2021 2022E 2023E 2024E
A 1,360 1,360 1,360 1,360 1,360 AK#ES
K AR 43.74 43.74 43.74 43.74 43.74 BN 15.73 3.29 9.71 7.97 6.50
8 AR 2,040 2,280 2,777 3,319 3,809  FaAlE 1.63 (3.87) 7.52 9.15 7.02
)3 B B B R R 3,444 3,684 4,188 4,623 5071  JaB&HAN A4 (2.20) (4.66) 8.72 9.11 7.03
Rk AR AR S 6,121 7,525 7,844 8,520 9,141  FKAS (%)

ERIES 29.45 29.67 29.81 29.71 29.59
AERT R EIES 5.57 5.14 5.10 5.15 5.18
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.66 13.07 12.50 12.35 12.05
BEEH AL 494.65 1,036  923.71 1,083 1,083  ROIC 42.29 28.00 27.25 30.95 31.90
A 504.72  480.70 52296 57057 61059  {&tkfkH
718 e A 155.83 731.06 480.39 523.92 621.18  # AMEE (%) 43.72 51.05 46.61 45.75 44.54
4% A 27.27 72.40 78.17 80.59 81.40  H Atk E (%) (43.10) (17.59)  (20.99)  (24.66)  (24.81)
#FMK (131.94) (141.93) (146.61) (157.56) (169.36) AAHLE 1.46 121 1.31 1.36 1.41
FEFEE (41.89)  (88.39)  (11.15) 65.68  (60.81)  &FHkE 0.82 0.58 0.59 0.65 0.67
HizE e (19.34)  (17.49) (0.07) (0.07) (0.07) EFiE#SH
BEEHRE 386.40 (407.82) (655.65) (685.88) (770.57)  E % EAE 1.61 1.37 1.34 1.35 1.34
TALH (136.05) (127.53)  (40.84) (5.81) (21.57) AR F 160.35 133.22 145.00 143.00 145.00
KIBF 500.00 (300.00) (248.56) (258.56) (273.56)  FAtHKH A4 E 5.20 5.19 5.35 5.50 5.55
ESUR SN 22.45 19.70 (366.25) (421.51) (475.45) HEHEAFE ARF)
ERKEHAE 37441  (1,384) (409.70) (136.59) (194.60) A%k i (R ATHEE) 0.37 0.35 0.38 0.42 0.45
#2004 3 501.25 (502.25)  200.00 0.00 0.00  AMRZEALRRIIMEE) 0.36 0.76 0.68 0.80 0.80
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 253 271 3.08 3.40 3.73
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 12.80 13.42 12.34 11.31 10.57
HA% T A (126.84) (881.86) (609.70) (136.59) (194.60)  PB () 1.88 1.75 1.54 1.40 1.27
G 38 o 1,255 (755.54) (141.64)  260.67  117.76  EV EBITDA () 7.10 4.30 5.16 4.52 3.95
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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27 JF 7 B
AN, HRETF, ZIER ARSI R AU S EF AR IRT AT AR IER R EATAGAAAZT L HAE, 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 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 RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 MHITITRE F RAARAL X AL I T2 RIBE T R A AR IER REITAGGEAR . EFRMAF . 57T A48 %
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
EATIER (RAEFARIZTE) K, SFTRRETEHEIORBIZIER (RLF). B, BFH L% ERETH
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



HUATAI SECURITIES

= -
sk 4 (002697 CH) S W, Giny 5 2 1IE 55

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]
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