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B TARAMEEK, BABHERE

¥ IR R
HRA

E R
202248 A 20 A | ¥ H A

BHTFTRANEHAABEEK, RA LKA THRAE LB AR

NE) KA 22 FF IR, 22HL AN 12.3 12 (Bl H+26.1%), V3444 2.1
1t (B +13.1%), 3edk44] 2.1 1¢ (FHk+11.8%), H+ 22Q2 Jk A 5.2
1t (B H+12.2%), 13544 0.5 12 (F-34.5%), 42344 0.5 1 (R
16-36.5%) . EIEHh T 22HL M AAafEsg K, N HFeddt “REPpiES
+REN, THEDBNIE o, S BA R R EFRABAAPTARE, 3
SR EM AR, 22H1 B AL E S AR ) Fb+30.5%, B & EL )
tb+2.1pct £ 62.3%; N et T g ek, RARIFEHEINFET AR T A
FR, RBITELIFHBTHY KRELET, KEAADHETHRERER, Mt
22-24 % EPS 0.78/1.03/1.30 T, %# *Ttk 22 4 PE ¥4 40x (Wind —%
A, 4FH 22 5F 40xPE, B ARMH 31.20 T (FTk 31.96 L), “¥H",

BAALEZ R G CFER, THERMRIER

22H1 Z A5/ ASM&AS AN 7.5/4.4/0.2 12, ) H+30.5%/+18.0%/+95.3%
(£ F Q2 »AIF t+15.1%/+5.6%/+77.7%), 22H1 & AL = &Edk b
L E Fb+2.1pct £ 62.3%), 1KASBAKAHK TR ARRE R, 5 KK, 22H1
HH AAFL/IZ2NABALRER/IFHFPIHIFHEESHER S H
+24.6%/30.8%/35.6%/2.8%: 22H1 4 st % Ia N 2.8 12 (B 1b+30.3%),

TG ALT % R R H AT AR, RARIFEINETHATATAR,

H Ak AT IEFE NS R FE AL R LT AR AL K 6 5 iR iE B R
HAE TR, £ 22HL K, NS 24/ 701 % (3 21 A3 112 ).

ZHRERBARE, BEALAEAALER

22H1 £ A1 % F rb-2.6pct £ 63.1% (L + Q2 £ A% F tb-7.1pct £ 58.8%),
ERZWHEFENHANE I (WGIEF) BRBA R A LKA R, 22H1 & AL
4 B e B AK N PR B +0.9pct £ 14.6% (22Q2 ) +3.5pct) . 22H1 45
9% R & RF tk-0.2pct £ 16.2%, FHE % AEREL-14pct £ 8.7% (L + Q2
A8 32 5% R & B 1k -4.8/-0.5pct), & # 22H1/Q2 )3 & 4 A E R b
-2.0/-6.5pct £ 17.3%/9.1%. 22H1 28] 28 &) AW R TS5 1.7
1., FIH+104.0%, % A FULKR i S, 22Q2 K4&R Atk 2.9 12,
3 21Q2 K% 1.0 1 (+49.3%) , # 22Q1 K& 1.11¢ (-27.7%) -

AFARERER, BH HEE” B

FRBEH 0, BeNARTTHEENE, THBRNERFEK L,

#ANTABA MM, it 22-24 # EPS 0.78/1.03/1.30 £ (744
0.94/1.18/1.45 L) , % ¥ 22 4 40xPE, Hiwf 31.20 T, %44 “H#" .

AR HNSTF B I RRBIRI, B2 P,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,731 1,788 2,305 2,903 3,475
+-% 5.89 3.34 28.90 25.91 19.73
3 B BN 8) Al (AR E ) 331.32 324.84 393.87 523.11 657.96
+-% 22.44 (1.95) 21.25 32.81 25.78
EPS (AR T, i) 0.65 0.64 0.78 1.03 1.30
ROE (%) 11.93 10.89 12.10 14.31 15.69
PE (%) 45.81 46.72 38.53 29.01 23.07
PB (1%) 5.46 5.09 4.66 4.15 3.62
EV EBITDA (%) 28.60 29.48 25.62 19.42 15.60
FHRR: ANSNE, LRI

OO feRE S
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BFIFR () :
B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

LS ¥ &
B AR (AR ) 31.20
KM (AR HES8 A 19 8) 29.92
L (ARTET) 15,177
6 MAFH AR (ARFET) 166.00
52 AL E (AR D) 25.03-43.41
BVPS (A K ) 6.08
B AR
S o
NRB) -~ st %300 (%)

44
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Aug-21 Dec-21 Apr-22 Aug-22

PR R Wind
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B&1: 2016-2022H1 £ HUE T LN BR3# R B&2: 2016-2022H1 £ #UE Y2 84 £ B4 A £
2,000 - Bl (A7) Yoy - 30% 350 - — )24 A (BT ) e 1) - 20%
1,800 - L
- 25% 300 1 1%
1,600 - °
, - 19%
i 250 A
1,400 L 20% - 18%
1,200 A
200 1 - 18%
1,000 A L 15%
i b 17%
800 A 150 0
- 0, - 0,
600 A 10% 100 17%
i - 16%
400 | co5 0 |
200 A - 16%
0 - 0% 0 F 15%
2016 2017 2018 2019 2020 2021  22H1 2016 2017 2018 2019 2020 2021 22H1
FHRKR: Wind, &% FH KK Wind, £ HZ5F5%
B&3: BARANALEER
BN GAEAT) AAA GAEE) T A
A 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
AR R (%) 40.2% 20.0% 20.0% 28.9% 25.9% 19.7% -11.3pct 5.9pct -0.3pct
2A41% (%) 65.1% 65.8% 66.3% 62.4% 63.3% 64.2% -2.8pct -2.5pct -2.2pct
WE %A E (%) 28.0% 27.7% 27.4% 28.0% 28.0% 27.9% 0.0pct 0.3pct 0.5pct
HFIE (%) 19.0% 19.9% 20.4% 17.1% 18.0% 18.9% -1.9pct -1.8pct -1.5pct
&4 F (B85 L) 477 598 736 394 523 658 -17.3% -12.5% -10.7%
EPS (&) 0.94 1.18 1.45 0.78 1.03 1.30 -17.3% -12.5% -10.7%
TR R R Wind, 4 & 70700
B&4: TN &%
W 4E(mn) PE (4&) EPS (&) 22-24 %A
A A BRERD 2022/8/19 21A 22E 23E 24E 21A 22E 23E 24E CAGR
T 000596 CH 131,241 55.8 445 34.8 28.2 4.45 5.69 7.19 7.19 26%
B R 000799 CH 47,765 53.5 355 27.7 20.2 2.75 4.14 5.72 7.29 38%
K I HF 600779 CH 34,034 28.4 25.5 21.7 16.2 2.45 2.74 3.54 4.30 21%
Ly 0 600809 CH 323,368 60.6 42.0 33.2 24.4 4.37 6.31 8.49 10.85 35%
R4k 000860 CH 17,595 172.0 58.9 33.4 27.5 0.14 0.40 0.76 0.86 84%
FHE 110,800 74.0 40.3 30.1 23.3 2.83 3.85 5.14 6.10 41%
& A 44 79,283 58.2 41.2 317 23.9 2.79 4.00 5.43 6.64 35%
Fox e] 603919 CH 15,177 46.7 38.5 29.0 23.1 0.64 0.78 1.03 1.30 27%
R TR 8) A AT R A Wind — & 7R
o : Wind, % &5FHm
B %5: 440K PE-Bands B%6: 448 PB-Bands
(AR ) SR 25x 35x (AR EHUB 1.9x 4.1x
45x - 6.3X = == 84X ====- 10.6x
60 - 80 -
45 60 A '_----__.----‘
. o _geemmn—ep - . R
oS ' 1 = = —
30 1 i 40 = = = = =
 —
15 A 20 A
0 T T T T T \ 0 . . . . . ,
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb21 Aug2l Feb22
TR Wind, £ 5% TR B Wind, %%
BT WA e 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 1,748 2,039 2,221 2,297 2,766 BN 1,731 1,788 2,305 2,903 3,475
b 591.89  666.68  212.44  158.29 5733  FLmA 648.89 64848  867.37 1,065 1,246
B 7.88 9.20 12.82 14.91 1829  F AL A0 241.82 25327 33801 42268  502.60
S MK B 2.66 413 4.62 6.40 6.80  FLFA 22225 27802 35838  451.23  540.26
AR 2 2.81 9.44 6.35 1353 1028  FEHEA 163.69  179.75  217.88 27143 32151
W 1,137 1,327 1,969 2,078 2,655 MHEEA (7.34) (7.26) 7.80 13.07 15.95
HAFED T~ 5.69 22.46 15.95 25.65 19.01  #ARMEMRK (0.47) (0.01) (0.01) (0.02) (0.02)
B Lk g 1,784 1,734 2,121 2,551 2,917  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KIF 1.43 1.15 1.43 1.79 224 BFEAKE (0.77) (0.28) 0.00 0.00 0.00
sy 1,566 1,490 1,847 2,257 2,622  ELAH 43447  400.86  466.99  614.18  769.12
T 187.37  183.35  181.93  180.01  179.08  FkshkA 0.72 0.71 16.00 18.00 25.00
BRI AL 29.44 59.53 90.36 11221 11412  Fdsh ik 14.06 11.47 10.00 4.00 4.00
2 % 3,532 3,773 4,341 4,848 5684  FIHER 421.14  390.09  472.99 62818  790.12
K 714.85  751.44 1,040 1,138 1,439 FriFAL 89.82 65.42 79.32 10535 13251
Rl 10.01 0.00 0.00 0.00 0.00  ##1H 33132 32467  393.66  522.83  657.61
A IR B 208.87  120.15  319.93 22049 41153 U HEAERE 0.00 (0.17) (0.21) (0.28) (0.35)
HAeE A Bk 49597 63128 72057  917.82 1,028 3 A E) 4 A 33132 32484  393.87 52311  657.96
ks A B 38.84 40.19 47.27 54.82 53.65 EBITDA 511.39  493.19  584.74 77491  971.20
KAk 0.00 0.00 7.08 14.63 1346  EPS (AR M, %K) 0.65 0.64 0.78 1.03 1.30
H AR R 38.84 40.19 40.19 40.19 40.19
R4 753.69  791.63 1,088 1,193 1,493 EEMEE
DE 3538 0.00 0.33 0.12 (0.16) (052) £#HEFE (W) 2020 2021 2022E 2023E 2024E
A 507.26 ~ 507.26  507.26  507.26  507.26 ~ ARK#H
K AR 870.92  870.92 87092  870.92  870.92 ik 5.89 3.34 28.90 25.91 19.73
8 A AR 1,400 1,603 1,849 2,176 2,587  #FLA)E 24.15 (7.74) 16.50 31.52 25.23
)3 o B B R R A 2,778 2,981 3,253 3,655 4191  JAEAFENEHAHE 22.44 (1.95) 21.25 32.81 25.78
R A AR S 3,532 3,773 4,341 4,848 5,684  FARA (%)

ER LS 62.51 63.74 62.38 63.30 64.16
AERT R EIES 19.14 18.15 17.08 18.01 18.92
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.93 10.89 12.10 14.31 15.69
BEEH AL 337.14 27926 17423 63485 569.30 ROIC 14.66 13.70 13.15 15.21 16.18
A 331.32 32467  393.66  522.83  657.61 {&fkfkH
8 4K 97.84 110.56 104.20 133.98 16551 = ffrE (%) 21.34 20.98 25.06 24.61 26.27
%55 A (7.34) (7.26) 7.80 13.07 1595  # iR E (%) (19.92)  (21.44) (5.95) (3.54) (0.69)
#FMK 0.77 0.28 0.00 0.00 0.00 EHE 2.45 271 2.13 2.02 1.92
FEFEE (97.02) (158.86) (330.30)  (33.59) (268.05) @EFHLFE 0.84 0.92 0.22 0.17 0.06
fiezEns 11.57 9.88 (1.14) (1.44) (1.72) BiERH
BEEHRLE (72.82)  (34.87) (490.37) (564.06) (532.14) BKEAHE 0.52 0.49 0.57 0.63 0.66
FA L (142.92)  (58.16) (487.35) (560.33) (527.50) kUK A4 FE 155.62  209.34  209.34  209.34  209.34
KIBF (1.50) 0.00 (0.29) (0.36) (0.45)  EAIKRHZ A4 E 3.43 3.94 3.94 3.94 3.94
AT A 71.60 23.29 (2.74) (3.38) (4.19)  #HBEBFR ART)
ERKEHAE (117.73) (137.69) (138.10) (124.93) (138.13) Ak (R ATHE) 0.65 0.64 0.78 1.03 1.30
48 4 3 10.01  (10.01) 0.00 0.00 0.00 A2 F AL ROCRATHR) 0.66 0.55 0.34 1.25 1.12
K 0.00 0.00 7.08 7.55 (1.17)  HRA T (RAHETE) 5.48 5.88 6.41 7.21 8.26
A3 4G o 117.06 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (117.06) 0.00 0.00 0.00 0.00  PE (4%) 45.81 46.72 38.53 29.01 23.07
HAHEF AL (127.74) (127.68) (145.18) (132.48) (136.96) PB (%) 5.46 5.09 4.66 4.15 3.62
A 36 o 3R 146.60  106.70 (454.24)  (54.14) (100.97) EV EBITDA (1) 28.60 29.48 25.62 19.42 15.60
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 IE R RILTARG M4 . MMARZ TN 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

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 RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 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 PATIFERA . KB RARAEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFERAF . 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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 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]

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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= 1&
4B (603919 CH) S, ﬁﬁ L RIEH

REERRE

FH: ERIEFR A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LT, 2
ik 45T %5 4. CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS o3

AR RIL AR P 3% 228 FAERIER) ) 1 SR ERERAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

wi%: 86 25 83389999/1% A : 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FYT AR X 5 W% 5999 5 A 4K JE 10 #/irEmAL: 518017 LETIRRBHR AR T 18 THRA T E #k 23 R BgmA: 200120

#wi5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@ FdR4: ht-rd@htsc.com FdR4: ht-rd@htsc.com

HREBER (FH) ARASE

H BV LB KE P 99 5 P3P .8 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://mwww.htsc.com.hk

B REHF (£B) ARAE

% B a4 a7 % 10 5 41 # (4% 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 1E J- B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



