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BALFEAERRK, TREAMK

L EFR E R
2022 58 A 16 B | ¥+ A A# ke

2022H1 Y34 4138 6834.53 7 &, yoy+12.62%

2022 % 8 A 14 B A3 KA F S5 F IR 22H1 8] A8 bk N 15.90 12
T, yoy+26.42%, I V3H4F1E 6834.53 F T, yoy+12.62%. E 5K
F, 22Q2 N A FIMEI 7.97 12T, yoy+14.24%, 523454 F) 4494.80
7 7, yoy+13.62%. % AR TRAH A, LFFICLME 1806 7,
BN S B, % R AR v, BRATIA R 22-24 S50k S 2 A F ) At
IN B 22-24 03 F %A1 A A 1.61. 2.36. 3.22 10T, 3 EPS A1 A
0.55. 0.80. 1.10 T, A#F /5] L7 ik 62x PE ¥{&, 238 B Ak 4& %
RN, BRMLTF 225624 PE, B4 3410 T, 48 “EN” P4,

EIRBEXE, BALFLEAREEK

N8 EFFMNGHEI 26% M REIE K, T 2FETEIILEOESEL .
TR EH, BALSBRANERIE TES, B8 200 LEK, 5755
A, N EFFEL, k. ERMASA AN 11.07. 257, 14517, R
b A3 K 20.51%. 31.57%. 58.41%, F ALtk : 2 A4
FRGB SN EIRTHO KR FIB. KERNINE, LEFFAIBER. 3B
I 2 Ak S dAN A A 3.83.11.42 1L 7T, Bt 4 %138 Kk 22.35% 5 26.83%,
B AN G H 24.12%. £AFE75d, #Hsbd TR LK, A%
B FelE 4.24pct, B Ak 4 TR & S MK &5 £ 4] F Bl ik 3.02pct,

iR, STRFERAEASH

OB e MR B, “ZEAL” ®AZ &%, “WANPY” iz 9 &%, + 1835
LA AR S WA By . BAT “ZEAL” A= “WANPY” €4 mi AN 8] 408 o i
Bink kAL Y e, NG LA HITRE A, BET SBMRIEE,
ERE MR EIMEF N RO ASE., I, N TR THMAE,
WHEE 77 ALAHAT 6 FobFAHRIAL ., 4 FoLEHME ., 2000 vk £ &
SR B ML, P AN EEZRAT L T

BARM 34.10 T, 4&H “EN” #E

HAVFA N 8] 22-24 F)aEEFES A 1.61. 2.36. 3.22 1z (AT{A
1.67/2.35/3.29 1z ), * & EPS 4 #% 055, 0.80. 1.10 * (#{&
0.57/0.80/1.12 =), B4R 34.10 T (AT1A 31.35 L), #44F “EN” 4,

RIe i # R AT, RAFMNAERS, CEAHRE, BATHESH
ok, REBEHIBERBIAM, Bl sN[s,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,233 2,882 3,980 5,024 6,252
+-% 30.10 29.06 38.13 26.21 24.46
3 B BN 8) AL (ARTE ) 134.88 115.62 161.02 236.14 322.25
+-% 70.72 (14.29) 39.27 46.65 36.47
EPS (AR T, &) 0.46 0.39 0.55 0.80 1.10
ROE (%) 7.34 5.94 7.59 9.99 11.93
PE (1%) 56.15 65.51 47.03 32.07 23.50
PB (%) 4.38 4.16 3.83 3.44 3.02
EV EBITDA (%) 26.41 28.84 23.77 16.79 13.47

FHAR: AFANE, ERFLANM

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ‘i-
BITIPAR (£F) :
B ARt (AR, )

AR o

SAC No. S0570517110004
SFC No. BQL100

fenghe@htsc.com
+(86) 21 2897 2251

R R B R

SAC No. S0570522070001 fengyuan016921@htsc.com
+(86) 21 2897 2228

A AR

A (AR P) 34.10
WKEM (AR HES8A 15 8) 25.75
T (ARTET) 7,573
6 ANAFHAARTH (ARTEA) 57.92
52 AM&EE (AR D) 18.59-35.80
BVPS (AR ) 6.37

BHhASE

kil <7

(ARP) st 300 (%)

36
32
27
23

18 4
Aug-21

®)

d L @o)
Apr-22 Aug-22

Dec-21

PR IR : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%
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B&1l: & 20174 8 A 21 B L Ak 8 PE w{i8H 62X

T & EPE(TTM) = = bR PR
120 -

100

80

60

40

0

2017 2018 2019 2020 2021

E: B E 2022/8/15
FA KRR : Wind, &A%

B&2: NEEFFLERATRER B&3: NEEFEEEHAEEREL
e o o
32 — A E N yoy (% #h) - 50% 15 w— 55 yoy ()  80%
28 - ;
24 - [ 40% \ L 60%
20 - L 3006 1.0 A - 40%
16
L 20%
12 A L 20% ‘
g - 0.5 - - 0%
- 10%
4 1 - -20%
o A + 0%
2016 2017 2018 2019 2020 2021 6M22 -40%
2016 2017 2018 2019 2020 2021 6M22
T RB: NN, LEFR FHRB: NENE, REFR
B&4: FREEH PE-Bands B&5: W RMEL PB-Bands
(AR ) WA 35x 55x (AE.H) A 3.0x 4.8x
60 - 70x === 90X @ ee=-- 105x 80 - 6.7x === 85X | ====- 10.3x
1] PR Al
45 A 60 A [ SRy Saiuiubdnd
30 A 40
15 4 20
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug?2l Feb?22 Aug1l9 Feb20 Aug20 Feb21 Aug?2l Feb22
FARR: Wind, BEFR TR RR: Wind, 5%
T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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HUATAI SECURITIES

il 8 LiDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
RAFE 1,387 1,337 1,789 1,916 2,551  BaMA 2,233 2,882 3,980 5,024 6,252
b 289.04  350.86  164.30  331.54 22018 FLmA 1,681 2,304 3,240 4,008 4,915
R 27429 34535 51056  569.69  774.80 B LA Al 6.85 7.87 12.97 15.22 18.89
X2 E 3 3.90 4.29 7.02 7.25 1051  FxkHA 184.46 24329 31842  396.86  487.68
FAAT TR 2 14.80 26.88 30.69 41.96 48.46  FEEA 89.26 10460 13533 16578  200.08
A 549.95  516.67  983.53  872.06 1,403 MH%A 36.56 24.14 (8.91) 32.06 80.38
HAFEAD T~ 254.95 93.12 93.12 93.12 93.12  FABIAMK (10.94)  (11.37)  (19.90) (25.12)  (31.26)
B2 Lk g 1,116 1,678 1,979 2,249 2,555  ANAMMEEHIKE 0.00 1.26 0.00 0.00 0.00
KA 98.75  132.97 18219 23165 280.52 #&AH4IkHE (0.73) 11.04 13.69 14.59 14.14
FEisy 667.80  784.29 1,030 1,256 1503  #kAlE 196.37  161.04  219.75  323.37  443.63
T 72.43 97.60 10851 12155 13422  FRIMKA 1.19 1.75 3.74 3.91 2.65
FAAE R T~ 276.93 663.15 658.19 640.66 636.74  FAShLE 1.13 3.35 1.45 1.64 1.89
= 2,503 3,015 3,768 4,165 5,105  #)iH &R 196.44 159.43 222,04  325.64  444.39
K 619.36  868.48 1,460 1,632 2250  FFiAL 45.02 32.95 45.89 67.29 91.83
Rl 193.15  358.85  766.51  906.46 1,288 A4l 151.42 12649  176.16  258.34  352.55
B A IR 248.85 34853 49168  547.56  726.87 JUHMEAIE 16.53 10.87 15.14 22.20 30.30
HAeE A Bk 177.36  161.10  201.56  177.60 23522 3 AE 844 134.88 11562  161.02  236.14  322.25
ks A B 46.86  200.90 186.26 170.05 152.67  EBITDA 282.26 271.73 35424  500.35  661.41
K Ik 2523  113.72 99.08 82.87 6549  EPS (AR, %K) 0.75 0.39 0.55 0.80 1.10
H AR R 21.63 87.18 87.18 87.18 87.18
R4 666.21 1,069 1,646 1,802 2,403 EEMFLE
PR3 %3 €1 109.09 126.92 142.06 164.27 19457  &HER (%) 2020 2021 2022E 2023E 2024E
A 196.08 29411 29411 29411 29411 &Kk
F AN 1,132 1,038 1,038 1,038 1,038  FaKA 30.10 29.06 38.13 26.21 24.46
8 AR 40397  503.74  661.93  898.77 1226  FLAlHE 78.69  (17.99) 36.46 47.15 37.19
)3 B B B R R 1,728 1,819 1,980 2,199 2,508 3 AN E) 4 A 7072 (14.29) 39.27 46.65 36.47
Rk AR AR S 2,503 3,015 3,768 4,165 5105  FKAIRA (%)

EXES 24.70 20.05 18.59 20.22 21.39
AERT R R IES 6.78 4.39 4.43 5.14 5.64
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.34 5.94 7.59 9.99 11.93
BEEH AL 16.84  212.66 (189.81)  474.05 62.48 ROIC 11.91 7.67 8.09 11.33 11.99
A 151.42 12649  176.16  258.34  352.55  {&ffE
18 4K 68.43 97.70 101.30 127.58 15540 = ffxE (%) 26.62 35.47 43.68 43.26 47.07
w44 A 36.56 24.14 (8.91) 32.06 80.38  #AftbE (%) (1.28) 9.82 35.84 30.43 44.31
#FMK 073  (11.04)  (13.69) (14.59)  (14.14) AHFE 2.24 1.54 1.23 1.17 1.13
FEFEE (245.04)  (12.50) (440.72) 75.65 (505.49)  &FHkF 1.25 0.87 0.50 0.59 0.47
g e 474  (12.13) (3.95) (4.99) (6.23) EiEfLS
BEEHRE (434.29) (336.92) (388.37) (383.72) (446.61) EHEAE 1.06 1.04 117 1.27 1.35
KA (192.81) (284.19) (342.52) (336.29) (396.54) RNk A4 FE 8.79 9.30 9.30 9.30 9.30
KA F (242.75) 99.03 (49.22) (49.46) (48.86) ALK A 4EE 7.44 7.71 7.71 7.71 7.71
ESUR SN 1.27 (151.76) 3.37 2.02 (1.20) ER#HFR (ART)
ERKEHAE 544.49 200.71 91.63 76.90 7277 HFOGE (R 0.46 0.39 0.55 0.80 1.10
FEir E (76.88) 16571  407.66  139.95  381.94 AL FIALA(RIHE) 0.06 0.72 (0.65) 1.61 0.21
K (4.17) 88.49  (14.64)  (16.21)  (17.38) AR H £ (RH#TE) 5.87 6.18 6.73 7.48 8.53
A3 4G o 26.07 98.04 0.00 0.00 0.00 fHfErE
P ANARYE Jo 805.55  (93.50) 0.00 0.00 0.00  PE (%) 56.15 65.51 47.03 32.07 23.50
HA% T A (206.07)  (58.03) (301.39)  (46.83) (291.79) PB () 4.38 4.16 3.83 3.44 3.02
G 38 o 117.91 69.53 (486.55)  167.24 (311.36)  EV EBITDA (%) 26.41 28.84 23.77 16.79 13.47
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

PHTIFE 9
RKA, B, Gk, #HIE KRS R RGO EEMMRBET AP ARG IER R RITAGNMAZ R RAE, A
Sk R I T I BT  AR F R A 8 BL AR R AT R 3K 4 L B4 B ML T AR

— 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

ARELATANRATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )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 IER R TAR BN AE . MARIITEANTR 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, £FARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 57T 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 RHF DA MAR G @ RO kRIEHAH R

WRAEZATHLI, ARE T AT AR T LG HBREALEEAN, TEGLGERARZES BB ERGAT. FET
KA TAFAEALAT T 69 3R A AT VASE I, AT P BT A6 T =T £ 2 2 T 48 5 69 483%, TR BT A X%
o P U 6% 11 3R

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 LALTRARFBARARBRFATE, RARRGSAT T ERokRB @A LE 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 620 T 8. E&BRF AR
FHARERALAA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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EH-ETREEWE

o HRELRIFNR (FH) AN ERRE XEAL LA 12 RAIREFRBG N REITANHEAR .

o HRXEZWNWERZL, HHAELELRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure
HEHGZEFALT S “(B-Z2REFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTALEBLBLLEE R (FINRA) HiEMER. S THAELES AT RLIRE, RAIER (£
H) ARG AR (1934 FiEA R k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITAELE £B 28U E (FINRA) S 4IFaEM 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.

(B-E2REHE

o DATIR KL Bk AABANEAF RIE KRS IR BRI IER R EAITANSTBAR . TEIHFE . pATIF A
A0 A AL L KB PTAR R AGAT G IE R R EATAF AR A M S A 5. RIEFITRAN “AR AL @3 FINRA
T LT AT KA R o AT ITARIE 2 F i J5 09 AR N A B AV 8 /) RAFH B, 6L360R B 2 S 4X 4R AT 1k 469K
No

o HRIEKNMA RS LT NS Fa/ REFEENF], RIRTRITEVAB F RKIEH XA E P B R FEERIERFTR
FrBENGMIERIFTATIL, QHEREZEGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (BFEFTAER),

o HRIEKRRMWATRNS ., LT NN F/RELIKENE], RIALESBERE, TFER THRASFA RKIBE b PTIRE 0
HEATIER (RAETA X)) kT, FTRAFTEERBFZIER (AT, B, HTHLZEFRE TR
HBaAZFTR,

% HLA
BFEFBET OB ELADE 6 £ 12 /4N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & a9 T2
(AT AR PR 300 H%, FATHL AN AN, £BTHEALEHIFE 500 F£H), 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 ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

B IR, BARN AN, A8 FiE R EALAS RN E) KA

RIFE: MEREFTAFAREEZCAN . BT HREMFERZRBIZFIERZ/ RN S A KO F L RANRAZ &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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EERARE

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 SR FLIERRBE L7 L5304, 28 # TIEH 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAEZEFEZ2LTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 ALK B3k KK C-FAR K AT F 24 F) 28 5 KPR K A 2 18 2/
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 it ht-rd@htsc.com

F3 &

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAIT R R S 18 TR E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/14 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 kiR T % 10 5 41 % (424 10001)
w,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]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



