IERA AR

\ RERE (603816 CH)

BT K, Q2 #liE& IRk

IR B
RER &

E R
202248 A 16 A | T H A

Q2 12 H&% AR ¥ 15.53%, FlEERFkE L4 E

8 H 15 H /8] KA 2022 F P R E, 22HL 3] B AR ¥ 12.5% % 90.16
e, EE4 AR 15.3% % 8.91 121, IedklaB44F ¥ 17.2% % 7.81
e BEEA, 22Q1/Q2 » 3] % &2 F3E 20.0%/5.7% % 45.40/44.76
L, BE4F R 15.1%/15.5% % 4.43/4.48 L, edklas44 R
20.3%/14.4% % 3.82/3.99 1z 7T, HF Q2 #E LA F/4E %A F 5 A F b
4+ 2.96/0.94pct £ 28.07%/10.35%., #AFHiit 22-24 5 EPS # 2.48,
3.00. 3.67 T, AR TIbA 3] 2022 4% Wind —& ## 16 4& PE 314, # /&
NG ASREITTFRKEN., AR TEEHNMLS, & F 22 5 25 42 B 4% PE,
HARW 62.00 7T, HH “EN” 48,

BRI TATERAKE, SMOEANERATR

SRBAE, AR T @, NAFLEENKREEZ IS REN G, FELTE,
18 Q2 A 45 % KAL) AW H AH T30, 22H1 A AN 3% 6.2%
% 50.99 1ot SMEF @, #IFRe kA S, AR AN, 22HL
MR B IK 38 24.1% % 36.66 10T, N EA, NiEFHL R LEBEHE,
B SRR R K, P 22HL W R BRI 14.4% % 47.09 1T
RAHE B AR F ek, 22H1 R A BRI ¥ 23.8% % 17.23 1, &
B RETIR I 20.7% % 3.54127T; sksbh, 22HL EmBLE B/ KR EME
B ARIR S AN A B b T 5 4.9%/-24.1%/-2.5% % 1.46/0.40/4.11 12 7.

22H1 £.4) £ B RS 0.12pct, 441 &R LR A 0.45pct

22H1 &) 45 £ A E Rk LA 0.12pct £ 29.0%, RAMFIBrEE AT L
FEEMRAC AR I T A& FIE B RAT AIME LA R A RIPTE . 22H1 7
i8] %% Bl £ R e T % 0.43pct £ 17.4%, H P 45E % AE R LA 0.93pct £
15.0%, EZ2 A7 S5 HRARABRIHEIE KN THR+AREAER
FLF % 0.10pct £ 3.5%, M4 % MR LT % 1.26pct £-1.1%, £&FC
SEAK 338 o BT B o 45 A% T N 8] 22H1 441 E B b Bt 0.45pct £ 10.2%.

WMBEERNBFERA, £ “EN” BAR
FIEDZENEAEKZ AWK, KAMNBTENS RN, T
22-24 03 % A 45 %1 H 20.39/24.69/30.18 12 £ (AT{A 20.83/25.24/30.40
1), EPS % %1% 2.48, 3.00. 3.67 T. 5B Tt/ 3] 2022 4 Wind —
B AR 16 12 PE 3944, FEIN N2 BENTRKEN, AEEFHEEHRK
%, ¥ 22 5 254% A 4= PE, HAR# 62.00 T (A114 72.60 ., A%z &
RIEAT ), Hh¥F “EN FR.

Aleir: R RAR A,
ZEMMEIRE HA

HEHERRTH, SRR REBESATH.

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 12,666 18,342 21,237 25,295 30,086
+-% 14.17 44.81 15.78 19.11 18.94
2B BN 84 A (AR T E ) 845.47 1,664 2,039 2,469 3,018
+-% (27.19) 96.87 22.53 21.08 22.22
EPS (AR, A H#kiH) 1.03 2.03 2.48 3.00 3.67
ROE (%) 12.20 20.24 19.87 19.39 19.16
PE (1%) 42.85 21.77 17.76 14.67 12.00
PB (1%) 5.38 452 3.60 2.89 2.33
EV EBITDA (4%) 23.36 14.33 10.56 8.47 6.24

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B ARt (AR, )

R R =2:F: 3

SAC No. S0570521060001  Ivmingzhang@htsc.com

+(86) 21 2897 2228

FAEA | B4
SAC No. S0570121070181 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

LS ¥ &
AR (AR ) 62.00
KM (AR HES8A 15 8) 44.08

AL (AR E )
6 NA T BRI (AR ET) 225.35
52 A& EE (AR D) 43.00-77.56
BVPS (A K ) 9.78

36,229

BHARRE

MR K

(AR st 300 (%)

78
69
61
52

43 4
Aug-21

L @)

Dec-21 Apr-22 Aug-22

PR R : Wind

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

MERE (603816 CH)

BA&1l: S THASMEMTIL (HE 202248 A 15 H)

YRR Ja &S AE (L) PE (X)
EH R PRE S o) 2022E 2023E 2024E 2022E 2023E 2024E
603008 CH E 0 112.47 7.17 9.31 11.95 16 12 9
603313 CH Ba L 59.21 3.85 6.01 8.25 15 10 7
1999 HK AR 240.48 26.62 31.88 37.52 9 8 6
603833 CH Bk R 697.91 30.59 36.16 42.59 23 19 16
T b 8] 348 16 12 10
603816 CH AR T 362.29 20.39 24.69 30.18 18 15 12

IMME, A& 5F Wind — 254

E: MR KE 2022-2024 S5 B AT
TR : Bloomberg, Wind, 4%

B%&2: HMERE2014 FRARE LKANRIBR B43: MERE 2014 F AR EHFHBE R
AN (2T e B EL (%, A 4h) — a4 ) (L) e B L6 (%, A Hh)
200 - - 50% 18.0 - 120%
16.0 A - 100%
L 0,
150 40% 14.0 1 - 80%
12.0 A
L 30% 100 1 - 60%
100 ’ L 40%
- 20% ol L 20
6.0 °
50 - L 10% 4.0 4 L 0%
2.0 A r -20%
0 A - 0% 0.0 - b -40%
s 5§ & £ & & & 3 £ s 5§ & £ & § & 5 f
— — — — - — N N N - - I - — — N N N
o o o o o o o o [V} o o o o o o o o N
N N N N N N N N N N N N N N N N
FA KK Wind, &£EFR FA R B Wind, £RFAR
BE&4: BMERE 2014 FRARBESEFE, LARER BA5: MEXE 2014 FAREAFAEHR
e R LA F —l— A E AR (L) —m— EH AR e 55 DB ]
45% - 14% .
. 25% A 4% R F
40% L 12%
oo 09 20% 1 ././.\.\.\I/'-\‘_’.
-t 10%
30% - 15% A
25% - - 8%
20% - L 6% 10% -
15% - L 496 5% - . 2r e N
10% - A—k A o -
5% - F 2% 0% +— T — T T . - T e —
0% . . . . . . . . 0% 5% -
< < < < < < < < ] < < < < < < < < =]
S8 852 208 § 3 s B F 5 EOEOE oG OB
N N N N N N N N N N N N N N N N
FA kR Wind, /TR KA FB: Wind, EEIFL
B4%6: BMEESE PE-Bands B4&7: BMEESE PB-Bands
(AR ) R K& 20x 25x (AR F) AR K& 3.8x 4.9x
150 - 35x = == 45X eeee- 55x 100 - 6.0x === 71X ee=-- 8.3x
113 A oo 75
75 { ommmeem T T T T H I 50

38 25
0 T T T T T ] 0 T T T T T )
Aug19 Feb20 Aug20 Feb?2l Aug2l1 Feb22 Aug1l9 Feb20 Aug20 Feb2l Aug2l Feb22
FARR: Wind, 4 £ 5% FARR: Wind, £ 5%
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HUATAI SECURITIES

MERE (603816 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 6,360 8441 10,292 13,380 16,851  EuMA 12,666 18,342 21,237 25295 30,086
b 2,241 3,198 5,128 6,495 9,773  FLmMA 8,206 13,048 14,917 17,701 20,916
B 1,108 1,697 1,551 2,318 2,283  FLAE Al 67.30 10517  121.77 14504 17251
X2 E 3 11155 14520  152.07  202.00 21913  #L %A 2,494 2,703 3,108 3,690 4,374
FAAT TR 2 88.60  108.28  119.67  151.85  171.09  #3Z% A 296.96  327.81 35826 42673  507.54
HH 1,871 2,441 2,489 3,361 3552 MHEEA 131.75 7184 12417  113.64  123.60
HAFEAD T~ 939.45 85148 85224  851.92  852.75  # EAAAdik (502.46) (9.69)  (10.62)  (12.65)  (15.04)
Bl Tk g 6,678 7,498 7,931 8,594 9,300 AAMMETHKE 4.90 (2.47) (2.47) (2.47) (2.47)
KT 17.65 31.30 62.58 93.86 12515  #EHMKE 192.38 87.31 87.31 87.31 87.31
B & 4% 2,691 3,206 4,036 4,813 5587  #AHE 1,036 1,868 2,334 2,868 3,550
T 73323 83228  929.90 1,040 1,078  FdshkA 175.32  207.01  207.01  207.01  207.01
A FEAD T~ 3,237 3,429 2,903 2,647 2,519 Bk 16.63 6.61 6.61 6.61 6.61
= 13,038 15,939 18,223 21,975 26,160  FlHE3R 1,195 2,068 2,534 3,068 3,750
K 5,405 7,008 7179 8,360 9,439  Fi3AL 328.17  367.48 45026 54517  666.34
Rl 233.14 46850 46850 46850  468.50  AAid 866.62 1,701 2,084 2,523 3,084
B A IR 1,489 1,989 1,987 2,732 2,845  SHMEAME 21.15 36.28 44.46 53.83 65.79
HAeE A Bk 3,683 4,550 4,723 5,160 6,126 )3 AN 3] A1 845.47 1,664 2,039 2,469 3,018
ks A B 529.38  528.18 556.97  604.04  626.90 EBITDA 1,470 2,372 2,987 3,578 4,344
K Ik 400.41 0.00 28.79 75.86 98.73  EPS (AR, % A&) 1.39 2.65 2.48 3.00 3.67
H AR R 128.97  528.18 52818 52818  528.18
R4 5,934 7,536 7,736 8964 10,066 EEMFIE
PR3 %3 €1 363.93  384.34 42879 48262 548.41  fitEAE (%) 2020 2021 2022E 2023E 2024E
A 632.41 63226  821.89  821.89  821.89 ARK#S
K AR 3,424 3,750 3,560 3,560 3,560 BN 14.17 44.81 15.78 19.11 18.94
LR 3,080 4,166 6,250 8,773 11,857  #F LAl (19.80) 80.27 24.94 22.89 23.78
)3 B B B R R A 6,740 8,019 10,058 12,527 15546 V3 BA 34410 (27.19) 96.87 22.53 21.08 22.22
RARAIRARE 13,038 15939 18,223 21,975 26,160 KA H (%)

ERIES 35.21 28.87 29.76 30.02 30.48
AERT R EIES 6.84 9.27 9.81 9.97 10.25
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.20 20.24 19.87 19.39 19.16
BEEH AL 2,180 2,041 3,381 2,490 4582  ROIC 20.13 32.10 44.04 42.69 54.36
A 866.62 1,701 2,084 2,523 3,084  fEfhies
18 4K 25293 30224 41012  492.03  584.45 I AfhE (%) 45,52 47.28 42.45 40.79 38.48
w44 A 131.75 71.84 124.17 113.64 123.60  F AfRLE (%) (20.71) (24.81)  (43.70)  (45.27)  (56.75)
BABMK (192.38)  (87.31)  (87.31)  (87.31)  (87.31) iAFkE 1.18 1.20 1.43 1.60 1.79
FEFEE 625.00 (183.89) 89258 (499.93)  938.39  @FHLFE 0.78 0.80 1.03 1.14 1.36
FzE L 496.48 237.03  (42.68)  (51.25) (61.36)  FiEfLH
BEEHALE (1,444)  (1,077) (758.30)  (1,070)  (1,214) BH=A#E 1.00 1.27 1.24 1.26 1.25
FALE (1,078)  (1,667) (684.92) (970.76)  (1,085) Rk A4 FE 11.95 13.08 13.08 13.08 13.08
KIMBF 8443 23638  (31.28) (31.28) (31.28) mATMKHKAHE 5.93 7.50 7.50 7.50 7.50
ERR S S (450.49)  353.73  (42.10)  (67.55)  (98.10)  HMEAgIiE (ART)
ERxEHAE (1,364) 81.18 (692.37)  (53.01)  (89.83)  HRILH(RAMMEAE) 1.03 2.03 2.48 3.00 3.67
[T (53.82) 235.36 0.00 0.00 0.00  HENERCRATHR) 2.65 2.48 4.11 3.03 5.57
K (74.06)  (400.41) 28.79 47.07 22.87  HRAFF(RAEE) 8.20 9.76 12.24 15.24 18.91
£ il LI A 30.60 (0.16)  189.63 0.00 0.00 fHfEirkE
A NRIG Ao 1,220 32549 (189.63) 0.00 0.00  PE (%) 42.85 21.77 17.76 14.67 12.00
HHEF AL (2,486)  (79.10) (721.17) (100.08) (112.70)  PB (%) 5.38 452 3.60 2.89 2.33
A e (720.22)  979.43 1,930 1,368 3,278  EV EBITDA (4%) 23.36 14.33 10.56 8.47 6.24

i ) SEPA DA

AF 52 M

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

MR R (603816 CH)

I

DHTIF 9
AN, B, HIEP ARE AT R AU SRR IRT AT ARG IER R AATAGAAZT L HAfE, 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 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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HUATAI SECURITIES

MERE (603816 CH)

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 NN B HE KARAL K AL I I RIR S TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE 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



HUATAI SECURITIES

- | 1k
FMEEE (603816 CH) SO, . Giny 5 2 1IE 55

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



