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HUATAI SECURITIES

MRAERARKE, ZRALFF AT

BE PR (ER) :

EFHR IR IR
202248 A 18 H | FEA® S R E AR (AR, )

5 R =
22Q2 ;&)\/;}3-@_—;@- # ] Bb-2.9%/-10.2%, g{;% “LN” SAC No. S0570517080007 fangyanhe@htsc.com
8 A 17 B A4 22 ik 22H1 N384 #)/3adE)a & 99.2/18.7/12.5 S No-BPWEL +(86) 755 2266 0892
{27, ) Ho+6.0%/+1.3%/-20.8%; Q2 M N/)2 A4 #1/4=dE 124 52.6/11.4/6.5  san REE
1L, FlH-2.9%/-10.2%/-37.0%. KA1IAH N8R e et b E60H 2K &, SAC No. S0570520070002  zhangyilu@htsc.com
AR PR RIS, AT BAVE PR ITRS), RAVEH 22-24 )35 +(86) 10 6321 1166
A AR Sy 38/44/50 1T, T H LR I EFIFGIE N 3] 22 5F Wind —HFAMF  san 25
¥ 16/39XPE, %3 #1484 B 4= 14 650 12 7T (22 5 33 1eot K BRI 44 A)iH, SAC No. S0570522030002 huangying018854@htsc.com
%3 16xXPE, Bt B A8 R 4& ; 5 1016 B AFRAT A 444198, 445 31xPE,  SFCNo.BSH293 +(86) 21 2897 2228
B MALART ), B AR 38.73 T (W74 39.93 L), #HHF “EN” 4L,

9 €.

P MR LRANRIT, ELLREE-FHAHEK A (AR 38.73
22H1 3 35 LF 4 R o /42 W [ IR X et R A SR BLISN 44.6/7.2/24.4 1L WM (AR KES A 18 8) 26.66
7, Bl H+11.7%/+53.2%/-19.8%, 3 4F o4 | 2990 T/AZRE $-F44) 0.28  Fii (ARG F7) 44,739
It K % GW % 4] 261 7 Lo NS I BB Mpiae, HBAR LY B O MAFHRRLR (MRS EZT) 575.55
S, FREEBIL, BARARE. MA6HE, BReIFN, 22HL el 2AMEEE (RD) s

BT H MR H-15%, SMC AL 4 T 5 ¥4 F tb-18%. 4 8] 22H1 £.4]
# 28.5%, FIL-4.7pct, 3 b AL U AA KN L K LA1E 37.9%/7.5%, ey + s
Fl tb-5.9/-14.3pct; 22Q2 k£ A% 27.3%, Fl/3+-7.6/-2.5pct

A
(ARF) sty E300 (%)

22HL #E F AER LT, KMWERFRE2ETRSALARLTHR 45
22H1 i % A & 11.6%, FI-0.8pct, b 45E /1% I KI5 % R EH 38
1.2%/4.3%/4.5%/1.7%, P +t-0.1/+0.4/-0.6/-0.5pct. 22H1 3 # 4 4| %
18.9%, R H-0.9pct; 22Q2 # 21.6%, Fl/3Ri-1.7/+5.9pct. 22H1 K/ &)
&= A EIA 8 R E 59.8%/30.8%, FlH-1.8/-1.3pct. 22H1 4% M4

A R+4.3 10T, FIH-50.8%, £ F 22H1 /3] K i & th 38w P 2 ; 22Q2 a2l Dee2l  Am2z  Augze
ZEMA AR 18.6 1L, BIFRIL+7.2/+33.0 12T,

32
25

#H KRR Wind

Z R ARy oK, FHREE 30 ek B ReE A K

WMk et —Fmah, 6 A 30 ANSNE, AFFARLEFETHE

A RN B AL 36.84 1LHIXF = 30 ok G AL IBLF A AL Hl i 4 7 &

FE . REBRREY =, AREERL D, H2HRRAMNBRERL, B

ARG, AWt B RS EIEREE L, BN R, RINIAAHSIKAZ4Y
RAIBARN 3T 4> e B A3 s Kb &, FB &AL LA, ot 7 k5 2 A

HBKE,

R : ReHGENBEERRIAM: AT B EMNET %

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 18,711 20,295 22,844 25,519 28,346
+-% 37.68 8.47 12.56 11.71 11.08
2B BN 84 A (AR T E ) 2,052 3,373 3,827 4,407 5,048
+-% 48.70 64.40 13.45 15.16 14.53
EPS (AR T, R##EE) 1.22 2.01 2.28 2.63 3.01
ROE (%) 14.01 22.26 21.48 20.87 20.27
PE (1%) 21.80 13.26 11.69 10.15 8.86
PB (1%) 3.41 3.16 2.64 2.22 1.87
EV EBITDA (1%) 13.83 9.47 8.75 7.39 6.38
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i

FRAC S P/E
28] AR B ERAD B4 () W (L) 21A 22E 23E 24E 21A 22E 23E 24E
2 WAL 002202 CH 15.07 637 0.82 0.94 1.10 1.31 18.42 16.09 13.69 11.54
R A 002531 CH 17.92 323 0.73 0.81 1.10 1.37 24.67 22.20 16.29 13.09
FA AR 603601 CH 6.66 68 0.24 0.31 0.39 0.48 27.18 21.69 17.10 13.74
YEHE& 600176 CH 14.80 592 151 1.63 1.77 1.96 9.83 9.06 8.34 7.57
KRty 300196 CH 17.35 71 1.40 1.77 2.12 2.56 12.39 9.80 8.20 6.79
T3 4F 5T s 8] F 394645 18.50 15.77 12.72 10.55
B Ay 002812 CH 206.87 1,846 3.05 5.66 8.12 10.77 67.93 36.57 25.47 19.21
2R 300568 CH 26.25 336 0.22 0.63 1.05 1.44 118.85 41.48 25.06 18.20
A2, [ BT e A 8] R34 4R 93.39 39.03 25.27 18.71
PR AL R 002080 CH 447 26.66 2.01 2.28 2.63 3.01 13.26 11.69 10.15 8.86
ErORPAARHEUN, B4R A Wind — &AM
FAHK R Wind, Bloomberg, 44 4F 5 M)
BA2: PHAREFEMNARF LR BA3: PHAREFRPFSARF AL
_ — N B | WERSE |
(B7 ) Rl e (2 ) (a7 ) —— Rk ()
7,000 A r 60% 1,400 r 160%
6,000 - L 50% 1,200 - r 140%
F 120%
5,000 A - 40% 1,000 A
- 100%
4,000 - - 30% 800 - L 80%
3,000 - - 20% 600 - 60%
- 40%
2,000 A F 10% 400 A
F 20%
1,000 A r 0% 200 A L 0%
0 A - -10% 0 + + -20%
N M N M 4NN AN ST d N I N MO d N M d N MO d N M T AN
oooQoQoQoQoQo Qo000 ooQooQoQoQoQoooooQooooco0ooo0o
0 0 0 W O O O O O O O O «w o «d < N N W 00 0 O O O 0O 0O O O O O « « - 4 N N
e H H H NN NN NN NN NN N A " NN N NN NN NN NN
AR A nd R FA R AA N ERITE
B%&4: FHAH PE-Bands B&5: ¥H#A#E PB-Bands
(ART) oA A 5x 10x (AR T) At AR 1.3x 2.5x
60 - 60 - 3.6x —_——= 47X = === 5.9x
45 A 45 4
30 1 30 -
15 A 15 A
0 T T T T T 1 0 T T T T T "
Aug 19 Feb20 Aug20 Feb2l1 Aug?21l Feb 22 Aug19 Feb20 Aug20 Feb2l1 Aug?2l Feb 22
FA R R Wind, #5255 KA R R : Wind, #
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 13,196 14,379 14,556 16,521 18,713  #akA 18,711 20,295 22,844 25519 28,346
b 2,933 2,635 2,284 3,195 4679  FLRA 13,636 14,207 15249 16,818 18,769
B 3,286 3,956 4,195 4,911 5204 AL A 169.23  204.63 22844 25519  283.46
X2 E 3 93.83 99.85  118.15 12537 14514  #& %A 305.88 28325 27413  306.22  340.15
FAAT TR 2 163.59  308.40  222.86  370.60  288.62 ¥ A 83498 99578  913.77 1,021 1,134
A 2,109 2,250 2,429 2,732 3,028 WME¥A 43299  486.95 31129  266.49  183.21
HAFEAD T~ 4,610 5,130 5,306 5,188 5367  FABAAMK (315.98)  (98.43) (114.22) (204.15)  (56.69)
Bl Tk g 20,500 23,247 24,884 26,416 27,877 ANAMEEHIKE 8.78 0.00 0.00 0.00 0.00
KA 347.21 34315 41340 47419 51257 #AAKE 9.25 47.90 0.00 0.00 0.00
FEisy 14,798 17,883 19,637 21,272 22,815  #LAlHE 2,322 4,099 4,657 5,372 6,162
T 1,229 1,280 1,237 1,187 1,111 BdsbkA 52.06 64.13 64.13 64.13 64.13
A FEAD T~ 4,125 3,742 3,597 3,483 3,439 Bk 24.79 39.36 0.00 0.00 0.00
= 33,695 37,627 39,440 42,937 46,590  AIHEIR 2,349 4,124 4,721 5,437 6,227
K 12,401 13,583 12,902 13,460 13,749  FiiFft 380.67 64852 74241 85499  979.24
Rl 2,312 1,888 3,222 1,888 1,888  #A1HE 1,969 3,475 3,978 4,582 5,247
JE AT R 2K 4,024 4,183 4,625 5,089 5753  JHBAEHZ (83.34) 101.74 151.18 174.10 199.40
HAeE A Bk 6,065 7,511 5,054 6,483 6,108 )3 AN 3] A1 2,052 3,373 3,827 4,407 5,048
ks A B 7,241 8,432 8,014 7,519 6,959  EBITDA 3,843 5,837 6,274 7,085 7,926
K Ik 5,499 3,371 2,952 2,458 1,897 EPS(ARKM, %K) 1.22 2.01 2.28 2.63 3.01
H AR R 1,742 5,061 5,061 5,061 5,061
R4 19,642 22,015 20,915 20,980 20,708 EEMEE
PR3 %3 €1 919.81 1,442 1,594 1,768 1,967  &HEE (%) 2020 2021 2022E 2023E 2024E
A 1,678 1,678 1,678 1,678 1678 mK#ES
F AN 4,779 4,444 4,444 4,444 4,444  FBIKAN 37.68 8.47 12.56 11.71 11.08
8 AR 5,575 8,043 10,828 14,035 17,708  #F kAl 49.02 76.52 13.61 15.37 14.71
)3 B B B R R 13,133 14,169 16,931 20,190 23,916  EAE 344 48.70 64.40 13.45 15.16 14.53
R A AR AR S 33,695 37,627 39,440 42,937 46,590  FEARS (%)

ERIES 27.12 30.00 33.25 34.10 33.79
AERT R EIES 10.52 17.12 17.41 17.95 18.51
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.01 22.26 21.48 20.87 20.27
BEEH AL 3,301 3,672 4,898 7,084 6,553 ROIC 12.03 17.67 17.53 19.45 20.44
A A 1,969 3,475 3,978 4,582 5247 &tk
718 e A 1,121 1,279 1,311 1,459 1,601 & AfEE (%) 58.29 58.51 53.03 48.86 44.45
w44 A 432.99 486.95 311.29 266.49 183.21  F AfRLE (%) 53.34 58.36 46.09 26.68 14.97
#FMK (9.25)  (47.90) 0.00 0.00 0.00 EHE 1.06 1.06 113 1.23 1.36
FIEF L (425.81) (915.88) (702.40) 776.84 (478.31) & F 0.85 0.84 0.90 0.97 1.09
FzE L 213.90 (604.78) 0.00 0.00 0.00 FiEfkSH
BEEHRE (1,992)  (1,553) (2,947) (2991) (3,063) HAEAHE 0.59 0.57 0.59 0.62 0.63
KA (2,706)  (1,804)  (2,869)  (2,921)  (3,013)  RMIKHKAHFE 5.65 5.60 5.60 5.60 5.60
KK (244.72) 51.03 (70.25) (60.79) (38.38)  mATMKHK A4 E 3.76 3.46 3.46 3.46 3.46
ESUR SN 958.34 199.38 (7.53) (9.04) (10.85)  HE#AE (ART)
EXEHAL 9406  (2,354) (3,635)  (1,848)  (2,006)  HRLACH(RAMHEE) 1.22 2.01 2.28 2.63 3.01
FEir E (1,217)  (423.60) 1,334 (1,334) 0.00  HMZENEA(RIEE) 1.97 2.19 2.92 4.22 3.91
K 2,141  (2,128) (418.48) (494.46) (560.64) M4 (RATHEE) 7.83 8.44 10.09 12.03 14.25
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (128.64)  (335.70) 0.00 0.00 0.00  PE (%) 21.80 13.26 11.69 10.15 8.86
HA% T A (701.54)  532.84  (4,550)  (19.84)  (1,446) PB (%) 3.41 3.16 2.64 2.22 1.87
G 38 o 1,373 (257.63)  (1,684) 2,245 1,484  EV EBITDA (4) 13.83 9.47 8.75 7.39 6.38
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VARE, HLAE 3R R HF T3t B A 5048 P R A 09 BLARE 3R AT & 3R 69 & L T4 3R 18] 48 B A AT 4R 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 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

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.

(B-E2REHE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

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

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

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 B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
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 U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ 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 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
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