IERA AR

2B 44 (603658 CH)

AL FREER, TFFRILTH

¥ IR R
E 57 &R

E R
202248 A 18 H | T H A

1H22 %) bk 3% K

N 8] AH22 I E AL N3 4 A 4 AE )3 B4 R 20.70/5.34/5.05 12
T, Bl K 23.4%/29.3%/25.4%. 4 8] 2Q22 & Ak N /)3 5 % A1 = E
344008 % 10.39/2.93/2.73 124, R K 20.7%/21.6%/16.8%. & T
BN R, KRAVERB T IHRF NN, # 8 E] 1H22 % A £ T M4 ha E AL
M, NABEREIAREMT B, RNEIKFLAEEF LR, ALK
2022-2024 4 EPS % 2.16/2.76/3.46 . Z EF| N aLF K L EHF A,
2F PCRAURF B ZN B4 EhEIgK, HAoRSHELRALLE, KRMNE
F N 5] 2022 5 27x 49 PE #54E (FTHe s 8] 2022 4 Wind —#& 7 #8 PE 414
21x), A% BN E 58.41 T, % “EN” FA,

1H22 £ A1 B &A% MER LR A T

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

jL&2%, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

AKX
wangyinjie@htsc.com
+(86) 21 2897 2228

A A
SAC No. S0570121060025

A X ¥
AR (AR ) 58.41
&M (ART REB8A 17 H) 48.19

8] AH22 44 15 BB R IV 45 I %2 16.60%/3.71%/12.21%/0.04%, T (AR B ET) 28,252

Fl 1£-0.90/-0.30/-1.25/-0.25pct, A2 5 AN 6] e Ak S H &A% MFE O PATHBALR (ARFa7) 149.62

g T, N3] 1H22 241 % %4 58.80%, F-1.09pct, HATIAH & iiﬁ;i“mﬂ 4Mﬁ$g

B FAKE A E R IE S RN G IR G, ‘
T

1H22 BB FE K AR K, EhdgifEst B A%

AAVE T 1H22 2 5 BBEAL S KL TIOR3 K 10-15%, % B3 T . —— %82k )

KI5 B Yofil i, T 2022 S NIE IR A 25% A A o HAVAE I AL o7 = = = #HPR300 "

R KA AH22 EHAE 500 &, it 2022 F 4 4F E 4L 1000-1200 & . 4 &) 61 6

EARAF EFEZHEA AG000 45 & FRXF R B, &AMFHT AG000 A o L

4Q22 #HKE, MEMNKHERAZEREWNIRS, L& HALZRG. 46 .

2F PCRALIR# B N BENBRHE K, RiESEARR ozl Deszt  Am2z  Augze

1H22 28] 4 A #h 4% -F PCR AUBBC#7 7 A% B2 45 M) 1K 7] & 7T 71 o A 8 S AR

MR kT &, HAET IH22 2B S xR FR AT A LS T K38 FAt kR Wind

Ko HAFAH 2022 S50 8] A FAREABILNF LI K 25%, #E 1H22

Ko a8 Rt BAR 47 ANRds = e B 77 BARGEMIE. WA 90 NE R ZAnk

WRIES, RiEsTHALmRA P hiEER, AZFAHREK,

B~ IVD £k, % “EN” B4

FAFERFER AN LG AFAEGH R, KMNAEEA RN, Mt

2022-2024 4 )3 # 4 A iE A 12.68/16.20/20.27 1z &~ ( AT 1E A

12.40/15.79/19.93 1z ), R H+30.3%/+27.7%/+25.1%, % &7 &M 3t &

2022-2024 £+ PE # 22x/17x/14x, A% B = £ 58.41 < (#1{4 52.87 1),

HiF CENT A,

RIe#T: BEEMNTBZAL; A BN ENARTA; B S5t 4 b,

ZERANBARE AL

2K 2020 2021 2022E 2023E 2024E

BN (AR T A7) 2,978 3,766 4,655 5,784 7,079

+/-% 11.15 26.45 23.62 24.23 22.40

2B BN 84 A (AR T E ) 747.79 973.66 1,268 1,620 2,027

+/-% (3.41) 30.20 30.27 27.72 25.14

EPS (AR, A H#EiH) 1.28 1.66 2.16 2.76 3.46

ROE (%) 11.50 13.24 15.45 17.45 19.09

PE (1%) 37.78 29.02 22.27 17.44 13.94

PB (1%) 4.36 3.88 3.48 3.07 2.68

EV EBITDA (1%) 25.47 20.90 16.10 12.42 9.79

TAbRR: N Al ad, BRI

AT YA e 5E AR AT R IR — 35, 5 e—A2 P 5t 1
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HUATAI SECURITIES

B 44 (603658 CH)

ZEWIL
BAL: 2013-1H22 £ 8 B RN, B84 FE AL F LR
- 0,
i — A Ja £ 4 1) %
40 A r 80
MR i - = = B AR
35 - 70
\
| \ - 60
30 N
)
%5 - \\
N L 40
20 - - _
~ —— - - L 30
15 J - -
L 20
10 - I I L 10
o L1 )
0 J : : : : : : : : : (10)
2013 2014 2015 2016 2017 2018 2019 2020 2021 1H22

T KRR N, Wind, $EFL

fB1a

B&2: T 8EME

&S (L) ETE (L)
2022/8/17 2022/8/17
300463 CH LB XX 19.18 117 12x 12x 10x 8x
603882 CH EBEF 69.20 322 15x 13x 14x 12x
300642 CH EFEN 21.14 35 22x 18x 14x 11x
300482 CH X 36.38 162 26x 10x 12x 12x
300685 CH P X 27.81 111 46x 36x 29x 22x
300760 CH L% BT 300.50 3,643 46x 37x 31x 25x
300832 CH # 7=k 40.07 315 32x 23x 17x 14x
34 28x 21x 18x 15x
E: BATUN MK A Wind — 2
kR Wind, &R
B%3: ZHE44% PE-Bands B%k4: ZH44% PB-Bands
%) EJEEX] 30x 45x (AR ) -] 3.3x 9.1x
200 - 60x - == 75X @ ===-- 90x 200 - 14.9x - == 207X  ====- 26.5x
150 + 300
100 ~ 200
50 - 100
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb?2l1 Aug2l Feb22 Aug 19 Feb20 Aug20 Feb21 Aug2l Feb22

A RR: Wind, &5 FA KR : Wind, %

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2



B 44 (603658 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 5,095 5,558 5,864 6,251 6,752  BaMA 2,978 3,766 4,655 5,784 7,079
b 32755  769.40 64359  505.81  393.02 FhmA 1,199 1,526 1,914 2,353 2,878
B 956.32  989.06 1,225 1,526 1,873  FLAHL A0 25.15 35.57 43.97 54.63 66.86
X2 E 3 42.41 28.80 35.61 44.23 5414 FLHA 46467  629.70 72160  867.53 1,026
FAAT TR 2 103.34  144.65  181.48 22306 27289 ¥ A 14090 14565  139.66  156.15  169.89
A 47552  589.34  739.41  909.26 1,113 M%%A 20.86 14.59 12.37 15.88 19.90
HAFEAD T~ 3,190 3,037 3,039 3,042 3,046  FABAARK (1.66) (0.62)  (15.88)  (17.47)  (19.22)
ik &= 3,042 3,675 4,535 5,591 6,858  AAMMET K E 0.09 0.03 0.03 0.03 0.03
KA 0.00 1.72 1.72 1.72 172 #FHIE 49.89  108.35  100.00 80.00 60.00
F¥iqy 1,635 1,716 2,042 2,478 3,024  #FXAHE 856.37 1,076 1,399 1,783 2,229
T 25220  227.85  206.23  187.02  169.97  FdkIMKA 1.42 5.20 5.20 5.20 5.20
A FEAD T~ 1,156 1,729 2,285 2,925 3,662  FAI Ik 13.25 15.80 15.80 15.80 15.80
= 8,137 9,233 10,399 11,842 13,609  AIMEEHR 844.53 1,066 1,388 1,773 2,219
K 1,257 1,459 1,768 2,128 2,554  FRi3AL 87.44 85.69 111.63 14258  178.42
B 200.14  100.06 12370  153.67  188.09  A#id 757.09  979.86 1,276 1,630 2,040
JEAT IR 3K 198.73 223.24 280.07 344.25 42115  JEEEBE 9.30 6.19 8.07 10.30 12.89
HAeE A Bk 858.07 1,135 1,364 1,630 1,944 3B AN 84 A 74779  973.66 1,268 1,620 2,027
ks A B 29490  370.94  370.94 37094  370.94 EBITDA 1,107 1,334 1,741 2,272 2,899
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.74 1.66 2.16 2.76 3.46
H AR R 29490  370.94 37094  370.94  370.94
R4 1,552 1,829 2,139 2,499 2,924 EEMFE
PR3 %3 €1 107.95 126.49 134.56 144.86 157.75  2HFE (%) 2020 2021 2022E 2023E 2024E
A 450.98  586.27  586.27  586.27  586.27 RK#AH
FANR 4,250 4,101 4,101 4,101 4101  BIRKA 11.15 26.45 23.62 24.23 22.40
LR 1,771 2,590 3,438 4,511 5,840  F WAl (4.24) 25.66 29.97 27.51 24.99
)3 B B B R R A 6,477 7,277 8,125 9,198 10,527 I3 # 344l (3.42) 30.20 30.27 27.72 25.14
R A AR AR S 8,137 9,233 10,399 11,842 13,609  FAIRH (%)

ERIES 59.75 59.49 58.89 59.32 59.34
AERT R EIES 25.42 26.02 27.42 28.19 28.82
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.50 13.24 15.45 17.45 19.09
BEEH AL 994.71 1,461 1,533 1,984 2,547  ROIC 11.79 13.36 15.61 17.70 19.38
A 757.09  979.86 1,276 1,630 2,040  fEfhieH
18 4K 323.18  409.40  490.05 61252 769.52  FF A E (%) 19.07 19.82 20.57 21.10 21.49
%55 A 20.86 14.59 12.37 15.88 19.90  # AR E (%) (1.05) (6.54) (4.05) (1.78) (0.18)
#FMK (49.89) (108.35) (100.00)  (80.00)  (60.00)  AHILFE 4.05 3.81 3.32 2.94 2.64
FERLEH (167.16)  (41.32) (161.57) (212.44) (241.70) kA LF 1.13 1.24 1.09 0.99 0.92
HAzF e 110.63 207.06 15.88 17.47 19.22  FiEfkSH
BREHAE (3,484) (510.81)  (1,250)  (1,589)  (1,976) EFFEH#E 0.48 0.43 0.47 0.52 0.56
LS (1,115)  (1,066)  (1,318)  (1,637) (2,004) AR F 3.74 3.87 4.21 4.21 4.17
KK 21.18 343.13 0.00 0.00 0.00  mATRKIKJE 4 F 6.32 7.23 7.61 7.54 7.52
ERR S S (2,390)  211.90 67.19 48.18 27.69  EBRAE (ART)
ExKEHAE 2,681 (502.35) (408.57) (532.83) (684.03) A%k (R ATHE) 1.28 1.66 2.16 2.76 3.46
FEir E (91.69)  (100.08) 23.64 29.97 34.42 HBMZFELEFRIE) 1.70 2.49 2.62 3.38 4.34
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 11.05 12.41 13.86 15.69 17.96
£ il LI A 3098  135.29 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 3,714 (149.35) (0.07) 0.00 0.00  PE (%) 37.78 29.02 22.27 17.44 13.94
HA% T A (972.82) (388.21) (432.14) (562.81) (718.45) PB (%) 4.36 3.88 3.48 3.07 2.68
A 3G o 3R 190.67  439.85 (125.81) (137.78) (112.79) EV EBITDA (4%) 25.47 20.90 16.10 12.42 9.79
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

B 44 (603658 CH)

I

2H7 IF 7 B
AA, RE. LEH, FIET AL PR LI SR AT AT AR IER R LITFAGIAE L ol 1A
o Bk R TR ST AR A A BRI SR P A K 4 B L T ] R A TR

— 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

B 44 (603658 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.

(E-E2REHNE

o PHITAKE. JLEZEAARMEALH RIZAERIBE TR BAAFIIEAREITANZGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 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
HBEABZ TR,

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



HUATAI SECURITIES

R | 1k
%BA% (603658 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



