IERA AR

O e RIS

.' .' HUATAI SECURITIES

IR B
Wt

E R
2022 %8 A 17 B | TE A

KNG, BARAZRIGE, BLIERIBHASLRAZEEES

N BN 22HL AR, 22H1 EIK 8.2 12/yoy61.29%, 1344 F) 1.47 1L
lyoy69.79%, 22Q2 &Ik 4.07 12 lyoy63% (HAIFALH 55%), V34 4 A
8883 7 Llyoy130.57% (& AIFH A 65%, ﬁ/mm 538 2 A)HE) . I fE
/AR CERMEE SR EF LR, BARIRHE R, 2202 441 F
21.8%/yoy6.38pct, it Ql 89 14.05%7F 2 F K &, &MBFLAEFAE) 22
FERK (BITRE, BGlHERDE) ML Greti #xE) (84 (4
HESE) ZFEk, %E/Efwﬁﬁi Bia AW B R G KR, AG A
M £ 22-24 ¥ EPS1.80/2.01/2.44 ©. (#T{4 1.59/1.96/2.40 ), Tk
N8 Wind —& Z FIF0 22 4 53 4% PE, ¥ EHARBE R, 4T/ 8) 22
4 42 4% PE, B4R 75.60 T (AT 65.19 ), #H4FFE NiF%K.

T R/ ARB S/ CERAEF S AE LR, BARABRINEL
22Q2 4 #)% 21.8%/yoy6.38pct, ik 22Q1 # 14.05% 2 F & &, 22Q2
£F)% 43.04%lyoy2.13pct, %ﬁz%m—? 6.29%/yoy-1.66pct, & # A &
0.85%/yoy-0.32pct , #F & %% J\ A % 4.88%/yoy0.0lpct, M % % A %
-3.02%/yoy-4.69pct, NAMEE /1. ICE T F)F R LA ERA AR FILE A
ﬁ(?ﬁ‘a%umﬁ&ﬁ%%%ﬁ%&r)&wxﬁvmiﬁm(zzmlmﬁa -1079
HA) AFRERFER,

H oMt B EREFTHGHEF L F 5, HALFIRA 6

22H1 BB 430k 6.52 12 T/yoyl01.61%, 4 &ML 1.46 1T
Iyoy-11.89%. #HAV H 22H1 Hi& & A b8 7] 5 4 DHHB/EHT/PS 77 #k
29 2000 7 +3000 7 +7000 7 +; 3 4 AVBIOMC % &4 4k 5 4 4 5

B PR (£R):

B AR (AR )

EiEa Fh i

SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

YE
shenxiaofeng@htsc.com
+(86) 21 2897 2088

R R
SAC No. S0570516110001
SFC No. BCG366

R AT

SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +(86) 21 2897 2080

A A KB
AR (AR P) 75.60
KM (ART HE 8 A 16 H) 50.20
T (AR AET) 8,500
6 MNAFH BRI (ARTET) 65.17
52 BMAEEE (AR ) 36.19-64.10
BVPS (AR ) 10.07
B A Y
A E Ry
ARA) st %300 (%)
65 17

58
51
43

e+, b Bk As I A b8 B 2 10-15%, % & BN RIRSh. 22H1 3 A N2l Deezl  Am2z  Augze

V4RI FIK 1.14 1z 7T.lyoy31.88% (2B H+ MR ), FM k£ 70K 7.06 . : :

12 7Tlyoy67.35% . AR R Wind

MFEERKE N HEBH

/A\E’thfﬁr%'ﬂefzﬁll NT-15TV 37 B (2 L Tk ), MILF 5007 46 & £ 4 1215
 BFAREH M REFTASRE (2T ERKCITE) BEMAF/

ﬂ%&%@é 5 (B FRAER), Mrefteit—FBE. RNA

it 23-24 FHEGWEFA LR ERERFE G F SBEAFNEH LIS

WG P RIIAE R S A AE e,

R RFERRAET; BRAMEIERI LK, #afiaTm; CEAL.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E

BN (ARTEF) 1,008 1,090 1,662 2,092 2,473

+-% (8.35) 8.13 52.38 25.89 18.21

3 B BN 8) AL (ARTE ) 163.46 132.87 304.94 340.36 413.96

+-% 6.35 (18.72) 129.51 11.61 21.62

EPS (AR, A H#kiH) 0.97 0.78 1.80 2.01 2.44

ROE (%) 16.18 8.67 17.50 16.48 16.95

PE (1%) 52.00 63.97 27.87 24.97 20.53

PB (1%) 5.76 5.35 4.49 3.80 3.21

EV EBITDA (4%) 31.47 34.83 18.79 15.85 13.00

FARR: NENE, EEFFLTN

BT W I SFEIXRPETIT P W] RIR B0 —F 5, 75 Fue—A2 [ 7%, 1



B4 (300856 CH)
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HUATAI SECURITIES

i

B&l: 238 22Q2 FKRLHEEEHGHE B&2: NF 22Q2 BEEEF KGR K
(a7m ) (%)
450 - - 70 (A7) (%)
200 yoy (% #h) L 60 100 4 — )5 ) yoy (% 4h) r 150
350 50 80 - - 100
300 [ 40
L 30 - L
250 60 50
L 20
200 L 10 40 A -0
150 Lo
100 L (10) 20 A + (50)
50 L
(20) 0 - (100)
0 - (30) 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
FH R K Wind, 555 TR kKR : Wind, &%
BM&3: THAI/FEER
B i EPS () PE (4%)
DR NE WA (%) (L #) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
688089 CH A1k 45.92 55.10 1.07 1.24 1.75 2.29 42.92 37.04 26.21 20.04
688639 CH #fg 44y 131.00 142.00 1.55 2.41 3.52 474 84.52 54.44 37.17 27.66
688363 CH # 44y 143.57 690.69 1.63 2.15 2.84 3.67 88.08 66.77 50.56 39.14
34948 106.83 295.93 1.42 1.93 2.71 357 71.84 52.75 37.98 28.95
% Wind — 2 & 170
B%4: #EEH PE-Bands B£5: A% PB-Bands
(AR ) &R Ay 20x 30x (ARD) A 2.6x 7.0x
80 - 40x === 50x  |e===- 60x 250 - 11.4x === 159X  e===- 20.3x
60 188 1 aea rm—mtmm—————- s T
S s
'Y _____ J—
40 125 - i‘ """
"
20 63 i(ﬁ
M_—‘
0 T T T T 0 T T T T

Jul20 Nov20 Mar2l Jul2l1 Nov2l Mar22 Jul

22

Jul20 Nov20 Mar2l Jul2l Nov2l Mar22 Jul22

WA R R Wind, %

RA 5

R 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

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,039 1,075 1,495 1,603 2,005  FaMA 1,008 1,090 1,662 2,092 2,473
b 122.06 21243 32369 40820  543.82 FkKA 675.88  798.59 1,145 1,427 1,673
R 139.23 16579  298.98  286.12 40550  FLALA A Ae 8.38 8.66 13.02 16.79 19.62
X2 E 3 0.44 0.85 1.12 1.36 157  FL¥A 9.21 12.85 19.58 24.65 29.14
FAAT TR 2 5.11 3.54 9.64 6.95 1266  FEHEA 73.65 82.16  104.68  150.60  180.49
A 250.88  336.38  505.26 54436 68579 M5 %A 16.60 929  (17.29) 10.55 4.92
HAFEAD T~ 521.14 35598 35598 35598  355.98  #FMAASIK 0.00 0.00 (0.04) (0.02) (0.02)
Bl Tk g 640.25  761.08  992.86 1,117 1,199  AMAMMEEHIKE 273 0.15 1.44 0.80 1.12
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2.96 15.71 15.71 15.71 15.71
PEiSy 54411  604.68 83845  967.92 1,056  FAlHE 19525  156.90  357.37  398.63  484.38
T 4551 46.13 48.50 51.54 51.62  FIMEA 1.57 0.58 0.58 0.58 0.58
A FEAD T~ 50.63 11028  105.91 98.00 91.26 Bk 4.34 2.69 2.69 2.69 2.69
= 1,679 1,836 2,488 2,720 3,205  FliHEER 192.49 154.79  355.27 396.53  482.27
K 189.79  225.09  571.63  464.17 53430  FifFAk 29.03 21.93 50.32 56.17 68.31
B 0.00 0.00 24156 12330  101.81  ##1A 163.46  132.87 30494  340.36  413.96
B A IR 146.02  176.27  285.63  290.41 38470 U HEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 43.77 48.82 44.44 50.47 47.78 A EFEN A 163.46  132.87  304.94  340.36  413.96
ks A B 13.92 21.30 21.30 21.30 21.30 EBITDA 250.95 228.85  431.01  498.08  595.20
KK 0.00 0.00 0.00 0.00 0.00 EPS(ARM, &XK) 1.70 1.18 1.80 2.01 2.44
H AR R 13.92 21.30 21.30 21.30 21.30
R4 20371  246.38 59292 48547 55559 i &M HILE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 112.88  112.88  169.32  169.32  169.32 RK#AH
FANR 879.70  879.70 82326 82326  823.26 FIMA (8.35) 8.13 52.38 25.89 18.21
LR 479.32 59492  899.87 1,240 1,654  FLA)HE 731 (19.64)  127.77 11.54 21.51
)3 B B B R R A 1,475 1,590 1,895 2,235 2,649 V3 BEN )4 A1 6.35 (18.72) 12951 11.61 21.62
R A AR AR S 1,679 1,836 2,488 2,720 3,205  FHARA (%)

ERIES 32.98 26.76 31.12 31.76 32.34
AERT R EIES 16.21 12.18 18.35 16.27 16.74
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.18 8.67 17.50 16.48 16.95
BEEH AL 166.28  152.05 14564 42288  347.27 ROIC 19.48 12.65 20.53 21.01 21.71
A 163.46  132.87  304.94  340.36  413.96 &tk
18 4K 53.01 74.07 76.41 101.47 12037 {2 afkE (%) 12.13 13.42 23.84 17.85 17.34
%55 A 16.60 9.29  (17.29) 10.55 492  FRfLE (%) (7.43)  (12.52) (3.74)  (12.25)  (16.26)
#FMK (2.96)  (15.71)  (15.71)  (15.71) (15.71) AFLE 5.47 4.78 261 3.45 3.75
FEFEE (54.95)  (51.22) (199.59)  (10.23) (172.14) &#LE 3.98 3.15 1.67 2.21 2.40
ez E e (8.88) 2.77 (3.13) (3.56) (4.12) EiEfH
BEEHALE (647.06)  (38.97) (291.02) (209.55) (185.25) & EAE 0.75 0.62 0.77 0.80 0.83
LS (159.14) (210.24) (307.30) (225.01) (200.83)  RLAKHKIKJE 4 F 8.25 7.15 7.15 7.15 7.15
KIMBF (490.00)  151.82 0.00 0.00 0.00  BATKHKAHE 4.34 4.96 4.96 4.96 4.96
ERR S S 2.08 19.44 16.28 15.46 1557  HBA4H (ART)
ExKEHAE 517.53  (19.13) 153.42  (25.59) (26.40)  H AL H (RATHE) 0.97 0.78 1.80 2.01 2.44
FEir E (247.43) 0.00 24156 (118.27)  (21.48) HMZF ALK HEE) 0.98 0.90 0.86 2.50 2.05
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 8.71 9.39 11.19 13.20 15.64
i A% 3 Am 28.22 0.00 56.44 0.00 0.00  fsffirbE
A NRIG Ao 756.91 0.00  (56.44) 0.00 0.00  PE (%) 52.00 63.97 27.87 24.97 20.53
HA% T A (20.17)  (19.13)  (88.14) 92.67 (4.92)  PB (1) 5.76 5.35 4.49 3.80 3.21
G 38 o 31.33 90.70 8.04  187.74 13562 EV EBITDA (1) 31.47 34.83 18.79 15.85 13.00
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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B4 (300856 CH)

I

2T B
KA, FhIFMa, meik . T, Zr AR S PT R KA S AR R R T AT IR ARG IE A R AT AAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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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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.

(E-E2REHNE

o SATIRINTFIE ., LR, ABUT R AR A X AL HF R KR E TR A AGATIE AR KATANZEAR TEF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
3 FINRA XL THoMITOIRER N o ATITARIE L FiE A9 AR A A B AR ) R IFFH B, OIER AN S HZTHR
AT B89 08N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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B A (300856 CH) o~ 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



