IERA AR

\ & KA (600143 CH) :m EINE

HUATAI SECURITIES

H1 s A5 AR, #9 BAA PRt

BE PR (ER) :

B EHR ¥R B
202248 A 16 H | T E A% 3R P E) AT (AR, )

7R B iTH
22H1 V2 &% A B 1b-49%, %4 “IEHE7 ipR SAC No. S0570519040002  zhuangtingzhou@htsc.com
S RAET 8 15 B RAFFIR, 22HL SAFIL 195 12T, yoy+0.9%, o CNO-BQ#9s +(86) 10 5679 3939
Ja84 4] 8.0 12T (3edE)B 7.0 2L, B +b-49% (3wdF5-52%); & 22Q2  mzx Y
2l 100 12T, RIIRE-2%/+6%, 24844 3.8 1zt (4=3k5E 3.0 L), SAC No. S0570121100029  zhangxiong@htsc.com
Rl 37 Fb-53%/-10%, A& AL aTIE Q2 13 &4 4] 4.0 L LA M. +(86) 10 6321 1166
AN 5] 22-24 F EPS0.73/0.91/1.15 T (EFATA), LETHNSE gz HEE
&8 (22 5 Wind —& #9734 16XPE) , 47/, 8] 22 5F 16xXPE, H#*® SAC No. S0570122010032 yaowenyi@htsc.com
#11.68 T (T4 8.76 T, £ F 224 12xPE) , #h# “HHE” T4, +(86) 21 2897 2228
BUbE R R AT AR S K R AR ES ST
POME B AR HL Bl 122 12T, yoy+1.2%, £4]% yoy-1.0pct £ 20.0%, BARH (AR ) 11.68
BRERRRAEIRLEE LK T, MERILI%E 35%ZF 81.5 v, AR (ARF HES8A 15 8) 10.29
& RIR B0 F 38 RIFARA A B4 E 31/13/7.5/1.9/8.6 F ok, p AR Wi (ARFEF) 26,483
+8.3/-13.9/+1.8/+50/+7%, H# ¥ Q2 Al:#H Hik4iE 411 ok, R SHAFARRRE (MRFHET) 269.81
+1.6%, 62,0107, 3 L+4%. # # HHLk HL B0 16210, yoy+19%,  ox WPl (4T T

4% 6.24 7ok, yoy+14%, % BAHIK M6 R | 241 % yoy-19.3pct £ 20.0%,
A& Wy e R A TAL A2 B bb+12%/+15% £ 4.9/1.0 Fvbk, &4 4% B A 2
BB AN yoy+6% £ 0.8 12 7T

& KAHE
(ARF) sty 300 (%)

F AN R ABAE, BEi7EE LS T TIEA 22
T LR E R, HL RERAMAE S, B THE K5, HL ZE 18
BRI yoy-13% £ 15.2 1T, £4)& yoy-23.7pct £-9.4%, F/3)
THAELME yoy-24%%E 21.2 vk, L¥FF5MA11LT; RIERAFHE
T, H1 B EREREI yoy+18%E 10.1 1T, £4/% yoy+0.5pct £
36.5%. H1 2 8] 2 & £.4] % yoy-3.7pct £ 16.1%(Q2 3 tb-1.5pct £ 15.4%); Mgzt beezt  Apzz gz
AR 1% FLIBE K I 5% B %) 1b-0.8/+0.6/-0.4/+1.2pct £ 1.1/3.5/3.4/3.0%.

15
11

FAH R Wind
HRMEBRERE, AREEFLEFE
FBEER, TTEK 60 Hek ABS REE B L RFFHENKE T FHHH
Mok, 1 ZHebd4pik BDO | BAA S 4t 3 ek PLA %] 2204 47,
PA10T/PABT A At B —#1 1.1 7 ek it %] 22 F /& ZE K, ot 3] e 23
1.5 7w LCP, 0.6 7= PPSU/PES %7 B #i%; Z& LM, THEX
120 7ok PTPE A7 P37 A — 4L B H1 Kt & 28%. FERA#7 91 B 144
Fih, NIAKKRBAMKEKS,

ReART: FTiFdE RFRKERE, #0 B & > RE R,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 35,061 40,199 42,489 44,310 48,546
+-% 19.72 14.65 5.70 4.29 9.56
2B BN 84 A (AR T E ) 4,588 1,661 1,885 2,338 2,950
+-% 268.64 (63.78) 13.48 24.02 26.15
EPS (AR, A H#kiH) 1.78 0.65 0.73 0.91 1.15
ROE (%) 30.70 9.91 10.43 11.75 13.21
PE (1%) 5.77 15.94 14.05 11.33 8.98
PB (1%) 1.78 1.77 1.62 1.46 1.28
EV EBITDA (%) 4.92 10.85 9.30 7.41 6.14

FHAR: A& NS, EEFLAN

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7% 1



£ X #H# (600143 CH)

IEIRIE 55

HUATAI SECURITIES

i

A&l TrAaAFHEE
Bt (IR T (L) EPS () PIE (x)
o 8 A B R R 8A 158 8A15H 20226 2023E 2024E 2022E  2023E 2024E
HAE ST 300677 CH 23.41 154 2.40 2.90 3.29 10 8 7
LR 002648 CH 27.01 650 3.44 433 5.01 8 6 5
FBAHL 301193 CH 30.38 36 1.01 1.34 1.67 30 23 18
3 16 12 10
e Tk ) AFIH AN Wind — G, Tibs ) BPS & A AT LA G
FHRKR: Wind, &%
BA2: SRXMABBMANLEHE BA3: 2AMABLAZHE
(A7) mABBHEL o HAT S B S ISEROM LS S0 ST RGBS
450009 g e A HBRHE S £ " E SR A % MBI L
40,000 1w st B £ BHSE K ESLRS gooo | "R mEHEER HAe
35,000 7 ¢ Al Ak S ’ Sl X
30,000 A I
6,000 1
25,000 1 | |
20,000 1 ||
4,000 -
15,000 - 2z = = u
10000 { = = [ 2,000 - e B m r
5,000 B R B
Ty o 3 9 e s = g g g ¢ O e e 2w e~ e o o o o
S S 8 R 8] - 882 8 8 ¥ S 88888888 8¢ §
RHER: NANE, EEFL RHAR: MANE, EEFL
Bxd: SEAMARFRARER BA&5: £AXARFE~ ABRHERL
5 4 % - FEERE 77 %) L L )
10% - W 20 Fk A 46,609 — Kk E () 80%
L 0,
50,000 - 0%
8% - . - 60%
L /// \\\ 40,000 A L 50%
o R
6% ' 30,000 - L 40%
\
4% ' 20,000 - r30%
(S - 20%
2% - w 10,000 1 - 10%
0 - - 0%
0% ————— N 9 % 8 9 N 39 g g g f
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 22H1 S 28 2 8 8 8 8§ 8 8 8 §
AR NENE, ERFR WA KRR AN, R
B£6: 4 XA PE-Bands BA&7: £ X#H PB-Bands
(ARP) &R 5x 10x (AR & RAH 1.3x 2.4x
15x - == 20x @ =e==-- 25x Ax — == 45X  e====- .6x
60 - 5 0 5 40 - 3 5 5.6
45 - T 30
[ p—_—
Fo———- - | P
| = ]
30 ——ym ! - 20
L | J--e-- ,
15 | Wﬁ =\ I 10
~ = gopt —1 - et S e
0 T T T T 1 0 T T 1

Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22

FoH AR Wind, AR FAARIR: Wind, %455

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

£ X #H# (600143 CH)

Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 14,666 19,696 20,698 25189 21,967  FakA 35,061 40,199 42,489 44,310 48,546
A 3,871 4,047 8,481 8,660 7512 FhmA 26,025 33518 35676 36,770 40,001
B 4,120 5,373 4,661 5,803 5661  FAAE Al 21070  237.36  250.88  261.64  286.65
e B AR B 98.94 13313 11216 14365 13661 FLH A 636.78  565.12  637.33  664.66  728.19
FAAT TR 2 368.78  400.63 41261 43550  493.68 FHE A 1,124 1,368 1,402 1,462 1,602
A 3,998 5,164 4,588 5,463 5471  M%%A 575.74  765.73  992.71 1,046  978.76
HAFEAD T~ 2,209 4,578 2,444 4,684 2,691  FABAAMK (20.96) (486.22)  (45.00)  (45.00)  (45.00)
B3 b g 17,789 28,604 27,163 27,358 26,591  MAMMEEHIE (7.70) 10.27 0.00 0.00 0.00
KA 1,577 1,234 1,236 1,239 1,243  BEAKE 31.76  (10.39) 2.00 3.00 4.00
B 5 427 10,898 11,886 15,130 16,140 16,152  EAE 5,261 1,917 2,197 2,724 3,419
R F = 2,444 3,047 3,530 3,993 4,436  FRIMEA 16.59 43.71 30.61 30.30 34.87
FAAE R T~ 2,869 12,437 7,268 5,986 4760 Bk H 74.14 58.71 57.96 63.60 60.09
= 32,455 48,300 47,862 52,548 48,558 A& 5,204 1,902 2,170 2,691 3,394
K 9,603 17,433 18,430 23,675 19,913  Fi{FAL 594.14 24538  282.04  349.78 44124
B 2,610 3,319 8,000 8,000 8,000  A#1:d 4,609 1,657 1,887 2,341 2,953
JE AT R 2K 2,936 4,424 3,410 4,665 4,119  JVHERAMRE 21.79 (4.83) 2.08 2.57 3.25
HAeE A Bk 4,057 9,690 7,020 11,010 7794 a3 BENE A 4,588 1,661 1,885 2,338 2,950
ks A B 7,836 14,148 11,340 8,955 6,288  EBITDA 6,972 3,938 4,433 5,221 6,039
KK 6,213 12,534 9,727 7,342 4,675 EPS(ART, & XK) 1.78 0.65 0.73 0.91 1.15
H AR R 1,622 1,613 1,613 1,613 1,613
R4 17,439 31581 29,770 32,630 26,201 EEMEE
PR 3 %281 174.39 1,732 1,734 1,737 1,740  &#EE (%) 2020 2021 2022E 2023E 2024E
A 2,574 2,574 2,574 2,574 2574  Bk#H
FANR 2,903 2,904 2,904 2,904 2,904 BN 19.72 14.65 5.70 4.29 9.56
LR 9,376 9,513 10,834 12,473 14540  FAliE 273.04  (63.56) 14.60 23.99 25.53
)3 B B B R R A 14,842 14,987 16,358 18,181 20,616 Y3 B/ 844 268.64  (63.78) 13.48 24.02 26.15
RARAIRARE 32,455 48,300 47,862 52,548 48558 KA S (%)

EXES 25.77 16.62 16.03 17.02 17.60
AERT R kS 13.15 4.12 4.44 5.28 6.08
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 30.70 9.91 10.43 11.75 13.21
BEEH AL 6,217 2,215 3,033 5,967 4,157  ROIC 25.12 8.68 9.96 12.49 14.01
A 4,609 1,657 1,887 2,341 2,953  fEfkies
718 e A 1,255 1,439 1,441 1,661 1,860 it~ AfEE (%) 53.73 65.38 62.20 62.10 53.96
w44 A 575.74  765.73 992.71 1,046  978.76  # fiffibE (%) 50.99 86.88 71.84 52.44 39.67
#FMK (31.76) 10.39 (2.00) (3.00) (4.00) HEFE 1.53 1.13 112 1.06 1.10
FEFEE (231.62)  (2,028)  (1,286)  921.73  (1,631) EkALFE 1.02 0.73 0.77 0.75 0.73
HizE e 40.32 37092 0.00 0.00 0.00 FiERSH
BEEHALE (2,796)  (7,620) 212 (1,853)  (1,089) EFAEE4E 1.14 1.00 0.88 0.88 0.96
FALH (2,830) (6,299) (1,209) (1,224) (1,374) KK 4% 8.73 8.47 8.47 8.47 8.47
KA (35.92) (10.43) (2.00) (3.00) (4.00)  RATIKRHKEHFE 9.05 9.11 9.11 9.11 9.11
ERR S S 69.98  (1,310) 1,213 (626.46)  289.62  EMAI (ART)
ExKEHAE (2,414) 5,689 1,398  (3,934) (4,216)  HROIE (RATHE) 1.78 0.65 0.73 0.91 1.15
[T (4,325) 708.93 4,681 0.00 0.00  HRLZFE AL ROCRATHR) 2.42 0.86 1.18 2.32 1.62
K 1,188 6,321  (2,808)  (2,385)  (2,667)  HRRAH (R MEE) 5.77 5.82 6.36 7.06 8.01
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 3.00 0.59 0.00 0.00 0.00  PE (%) 5.77 15.94 14.05 11.33 8.98
HA% T A 72090  (1,342) (475.12)  (1,549)  (1,549) PB (#) 1.78 1.77 1.62 1.46 1.28
A 3G o 3R 931.32 23235 4,433 179.45  (1,148) EV EBITDA () 4.92 10.85 9.30 7.41 6.14

i ) SEPA DA

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

£ X #H# (600143 CH)

I

AR B B
AN, EITH, RIEARREPTEZ G SR FARB BT 5T ARG IER R ARATAGANAAET R HAE, AERK
K R A ARG P B A 6 B R T R K 60 B SR A R A 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA 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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR 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 MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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HUATAI SECURITIES

£ X #H# (600143 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 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 ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A AR IE K REAITAH RAEATA A M A1 5. AWEFARAMN “EAL” 04 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, BHFFLZZFIRE TR
BREAZFR,

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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HUATAI SECURITIES

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 ¥.3%: 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



