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.' .' HUATAI SECURITIES

EEHFR ¥ IR
2022 48 A 18 B | T EH A BAZH AR S

TAEFEHeh, B AR EE K

1H22 &) & k)3 £ 4 #1iE / de dE 5 )3 £ 4 #)iE 13.71 12/2.05 12/1.98 12,
) Eb3g K 25 59%/29.40%/42.44%, # j& 5| X R AE IS EH R, X
MR T e BAVAAREFREFLAGEHLEREIINTEH AT,
4%%‘3%#516,\ AE, HEHLFTEARMNAE, Mt 2022~2024 55 )2 &% A
8 % 8.63/11.46/14.50 12, 3% Wind —&F#, b T B & -FE b 4538
BB, RATIA G 2022 F PE #H{AZE 31x, FEF| N AF 7 Ak
MR EEIL, REZETHEAE, 2 KkAESE S, KRMNLETAE 2022 F
PE35x, H#R# 39.14 /A% (AT{4 34.65 TTIAR), 44 “FEN” T4,

W R EA BT E > ik, MRRERKEELZEERE)
226 1, £—=1A2,911.03 75 ATAME I Hr A TR 5] 100% 84 R

BE PR (ER) :

B At (AR ) :
5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

IR G|
SAC No. S0570520090002 yuyi@htsc.com
SFC No. BNC535 +(86) 755 8249 2388

HEA EX
SAC No. S0570121070161 wangxing@htsc.com
+(86) 21 3847 6737

&4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570121080027

BHAHEBNFSTERBR R, BE B a0 L, 2500 2 ANE

&, RFRABZGAATL— it — P fesh 8) Lo > Lt H BN A R S L) w014

2257 R, £ — BRI A R e AHEURUR A TR 8] sl N FFAE W (AR RES A 17 8) 29.04

7r REEIL N S Ay 1.12 1LRE, 353k AR N 8] B AR A8y 14.45%. Ak L (AR EA) 22,419

&w%t$ﬁ&ﬁﬁﬁagﬁlA&¥%§%v AT SINBT A, O MAFHARLI (ARFFT) 16202

AL 3L IRIEH, T R B, K L B 2 5 ) S2AfHE A (ART) 25.58-46.46
BVPS (AR ) 4.95

ARSNGB, FAEELAK A A B

1H22 844 2415 44.38%, FIHAE 0.27pct. 4357 Sl A & 1 !

65.97%, %%/~ SN G 32.17%, %%Fwébb&%@ﬂﬁ}]i&i] ARH) = o

9.96pot. 4 & I F/E R E CHK) /0t H 5 F 5 5l b L F R P — = — st %300 o)

2.51%/30.74%/0.32%, F % £ 1.90%/27.83%/0.23%, Z & 44& % £ 4] 2 9

W, T2FETEERS AR . N8 ERIMK 4L 39.66 1201 FF &5

ﬁ‘z%frm, SRR AR 21 K Y 874 LRI R 11.26 1, 2 EHFT % ‘

HEALA, NG RMHE K e, s @

"f{% « §:)\” 'i’]’-é’& 25Aug 21 De(':—21 Apr'—22 Aug- 2(27)

HAVEH B AN IR, T 2022~2024 5 )2 F4 #)78 H 8.63/11.46/14.50 FARIR: Wind

1o, #AEWind — A, & THRACTRELFIGRE R, AT I

2022 5F PE 318 £ 31x, FEF|N3] 22 5 7 A MEREAREEIL, AITFHK

zigEh, K% T3] 2022 F PE35x, H AR 39.14 /& (714 34.65

IR, 912«% “CEN R

REeRT: FMr#oh = At FSbEd bl RAHE R AN,

ZZ MM BARGHE

2itER 2020 2021 2022E 2023E 2024E

BN (ARHET) 2,696 3,451 4,437 5,773 7,244

+-% 25.95 28.00 28.59 30.11 25.46

2B BN 84 A (AR T E ) 523.08 688.30 863.36 1,146 1,450

+-% 51.48 31.58 25.43 32.78 26.47

EPS (AR, A H#kiH) 0.68 0.89 1.12 1.48 1.88

ROE (%) 17.41 19.04 19.62 20.92 21.15

PE (1%) 42.86 32.57 25.97 19.56 15.46

PB (1%) 7.46 6.20 5.09 4.09 3.27

EV EBITDA (4#) 35.40 28.82 23.02 17.63 13.34

FTA R N8 NS RN

BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 [ 5%, 1



R D 1 35 3%
_ A e
‘b"‘——— (603712 CH) < 2 g \ ) 3 ﬁ ' HUATAI.S.ECURITIES
B&l: 2NFEMAFER BA2: NEEAFAHRRKER
AN (f2) — 3] 113 1% m— 305 A (2 ) e 5] b3 IR
40 ~ r 35% 8 - r 60%
a5 L 30% 7 | - 50%
- 25%
30 6 L 40%
- 20%
25 1 L 15% 5 1 L 30%
20 A F 10% 4 A F 20%
15 L 5% 3 | - 10%
F 0%
10 - 2 - 0%
F -5%
® L -10% 11 L -10%
0 A + -15% 0 + - -20%
2015 2016 2017 2018 2019 2020 2021 1H22 2015 2016 2017 2018 2019 2020 2021 1H22
FARR: Wind, H£EFRL KA RR: Wind, £EFFR
B%3: NI EAREEHAE BA4: NAFAE
—_— A - - = L% — HERE - - - MHERE ——— FEFEE (BFL)
60% - 35% 1
o T T o /\/\/_—
— - b e e s -
- 25% A
40% A
20% A
30% A
15% -
20% A
—/_/__\ 10%
10% A 5% A
—_——=—
0% T T T T T T T 1 0% T T T — === ey T 1
2015 2016 2017 2018 2019 2020 2021 1H22 2015 2016 2017 2018 2019 2020 2021 1H22
FA kR Wind, &R FH R Wind, EEAL

B&5: “ThAdMEER (&E 20220817)

ya g AlE (F7 L) PE (4)
AP A 2 B RAG XFE(B 7 L) 2022E 2023E 2024E 2022E 2023E 2024E
AR K 000547 CH 20511.13 802.98 1022.00 1204.33 25.54 20.07 17.03
_EiEdan 300762 CH 8968.04 319.70 404.92 507.06 28.05 22.15 17.69
BAEF 688311 CH 8374.34 190.01 261.58 273.87 44.07 32.01 24.84
BB 002465 CH 21177.88 814.52 1015.38 1254.06 26.00 20.86 16.89
HHE 30.92 23.77 19.11
G T by S) UM ACHE R B T Wind — 234,
T RR: Wind, &AM
B %&6: ‘t—=PE-Bands B#%7: 4t—=PB-Bands
(AR ) t—= 30x 45x% (ART) t—= 5.4x 8.4x
100 - 60x - == 75x = === 90x 100 - 11.3x === 142X  @====- 17.2x
75 A 75
50 A 50
25 25
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb21 Aug2l Feb22
AR IR Wind, R AR IR Wind, &

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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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 6,049 7,557 9,452 11,748 14,542  #FdMkA 2,696 3,451 4,437 5,773 7,244
A 798.17  397.39  813.31  432.03 1,367  FhAA 1,399 1,809 2,309 2,963 3,672
B 1,561 1,953 2,484 3,289 3,955  FdAE Al 4.88 9.42 9.84 12.90 16.28
e B AR B 27.01 50.63 49.20 80.69 8228 FL¥A 57.59 68.08 88.75  109.70  152.12
FAAT TR 2 21.80 31.61 37.07 52.28 50.83 FRFA 128.18 18259  201.90  256.92  329.58
A 2,813 3,681 4,610 6,028 7,156  ME%A 12.31 7.57 0.01 0.55 (3.01)
HAFEAD T~ 827.88 1,444 1,458 1,866 1,923 #ERMAERK (2.09)  (10.03)  (19.97)  (31.75)  (39.84)
ik &= 825.72 1,030 1,201 1,599 1,898  AMAMMEEHIE 0.13 1.30 0.36 0.45 0.56
KA 141.01  159.63 19476  231.89  271.01 HEAMKE 14.02 35.59 25.64 29.14 32.52
AT 570.30 674.11 897.18 1,169 1,428  ELAHE 550.50 663.68  862.35 1,147 1,454
T 58.99 65.66 64.60 63.02 61.78  FRIMEA 0.07 0.16 0.67 0.79 0.42
A FEAD T~ 5542 13092 13410 13510  137.65 Fdst ik 0.06 0.03 0.21 0.09 0.10
= 6,875 8,588 10,743 13,347 16,441 AIMAEHR 550.51  663.81  862.81 1,148 1,455
K 3,749 4,886 6,231 7,741 9,453  Fii3AL 27.42  (24.49) (0.55) 1.29 4.88
B 170,00  110.00  110.00  110.00  110.00  ##I¥d 52308  688.30  863.36 1,146 1,450
B A IR 1,900 2,581 3,576 4,324 5467  VHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 1,679 2,195 2,545 3,308 3,875  JaBAENE A 523.08  688.30  863.36 1,146 1,450
E LRk 121.70 86.41 109.75 125.55 132.65 EBITDA 616.71 756.13 924.74 1,231 1,557
K 100.00 0.00 23.35 39.14 46.24  EPS (AR, %K) 0.68 0.89 1.12 1.48 1.88
H AR R 21.70 86.41 86.41 86.41 86.41
R4 3,871 4,972 6,341 7,867 9585 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 77200 77200 77200  772.00 772.00 AK#EH
K AR 934.83  934.83  934.83  934.83  934.83 F LKA 25.95 28.00 28.59 30.11 25.46
LR 1,297 1,908 2,630 3,591 4,829  FwA)H 61.71 20.56 29.93 33.01 26.80
)3 B B B R R A 3,004 3,615 4,401 5,480 6,855 Y3 /%A )4 A 51.48 31.58 25.43 32.78 26.47
RARAIRARE 6,875 8,588 10,743 13,347 16,441  RAIESH (%)

ERIES 48.12 47.59 47.97 48.69 49.31
AERT R kS 19.40 19.95 19.46 19.86 20.02
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.41 19.04 19.62 20.92 21.15
BEEH AL 803.86 33455  881.83 34.11 1,376  ROIC 23.57 24.69 27.93 25.23 29.16
A 523.08  688.30  863.36 1,146 1,450  42tkee A
718 e A 54.26 85.05 69.02 91.62 11734 F 2 A E (%) 56.30 57.90 59.03 58.94 58.30
%55 A 12.31 7.57 0.01 0.55 (3.01)  FafrE (%) (16.86) (341)  (14.22) (4.08)  (16.73)
#FMK (14.02)  (35.59) (25.64) (29.14) (32.52) AHE 1.61 1.55 1.52 152 1.54
TEFEEN 227.71 (391.34)  (10.90)  (1,158) (133.61)  &kHLF 0.85 0.77 0.76 0.72 0.77
HizE e 051  (19.45) (14.02) (17.56) (22.02) ‘FiE#SH
BEEHALE (219.52) (555.94) (301.67) (368.50) (380.78) & EA4E 0.44 0.45 0.46 0.48 0.49
FALE (60.04) (161.87) (284.08) (350.60) (361.95) Rk A4 E 1.81 1.96 2.00 2.00 2.00
KA (85.99) 0.00 (35.13) (37.13) (39.13) REAHKHKAHE 0.85 0.81 0.75 0.75 0.75
ERR S S (73.49)  (394.07) 17.55 19.23 2030  EMAE (ARS)
ExKEHAE (292.08) (158.87) (164.25) (46.89) (60.08) A MM (R ATHE) 0.68 0.89 1.12 1.48 1.88
#2004 3 (150.00)  (60.00) 0.00 0.00 0.00  AMRZEALRRIIMEE) 1.04 0.43 1.14 0.04 1.78
K 56.00  (100.00) 23.35 15.79 700  ERAEF(RATREE) 3.89 4.68 5.70 7.10 8.88
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 42.86 32.57 25.97 19.56 15.46
HA% T A (198.08) 113 (187.60)  (62.69)  (67.19) PB () 7.46 6.20 5.09 4.09 3.27
LA 34 Ao 3R 292.09 (380.31) 41592 (381.28) 93520 EV EBITDA () 35.40 28.82 23.02 17.63 13.34
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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£ —= (603712 CH) Y g S ) o ﬁ ' HUATAI SECURITIES

I

PHTIFE 9
AA, FRF. &M, HIiEH RIRE TR ARG EEFHH BB T DA ITAARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K, ] BT A T 48,

— 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,

T EAEH

ARl 4 RAE R IR RN 8] HIE E A B O RS RIEI (FB) ARNGEFES GERBRITEB) ALME X
BB E R E LB THFOE P ETO K. RELBEIE (FH) ARDTHFBILAANRTESURER
AhE, REFEAMRERERARNINGLET TN, BHNERERBDA RN G LT TN, £&HBRERR
AR EAAATH X AREHPA,F AR (FE) ARNGKER,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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HUATAI SECURITIES

X—= (603712 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 DIk RF. RHEAARAFEALHFIBERIBE TR B NIFGIERBREITANGBAR. EERMFE . 27T
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
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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

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
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 ¥.7%: 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



