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IR B
Wt

E R
2022 %8 A 21 B | TEAR

B BN E) 22Q2 L HiAE
INENA 22 F IR, 22HL Bk 37.15 1L tlyoy-11.76%, Y3H4 4] 1.58
12 7Tlyoy-44.84%. 22Q2 &4 15.98/yoy-23.75%, V34154 4169 7
(21Q2 Z#4) 1.17 12 L) . 22H1 £4) % 59.91%/yoy-1.35pct (& H#HAEK) |
BEAMNYPERRLIL TR+ 2L FHARANNETR, LERFI A
iR, R, RAe 2R EREEF B AT E R A e R b AR AR
A ERFRE, N 8] 22Q2 Ak Bl b i o HAF 22H2 b K LEARAL/FT S
heik % MRS & 3 e i dF 45 . F IR R0, RIKAA TN, it 22-24
4 EPS0.91/1.29/1.64 & (#7{4 1.11/1.50/1. 87 ), T 8] 22 5 Wind

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

—H A AN PEA3 4, HEEMAF R, 4T 22 #4142 PE, B4Rt A ARIE
37.31 T (AT44 44.40 L), 4+ FNIFL, AR (AR ) 37.31
AEM (ART HESA 19 8) 33.10
AV SR R AL AT R b T (ARTET) 22,496
22H1 IR EHM 8.3 10, MON bk 21.91%, Rif 3 AHkppunafs <k 0P8 ESEKLT (SAAT) 186.19
DFORE’, ERRMIBRELET S AGIGESEE— L YRR LI (R S o
721 FLETEORSMEIMIE LILBIEEE —0 T Bk AEE/RFN ‘
1248 (2021 %7 A 1 H-2022 %6 A 30 H) ZMFEmMLEF K, A A R
BAREEBES, HH SKU, A&k RRARERAA; 2HERARDS
& EITHERF I, Ik £ B AKX yoy-34.84%. AN miE 17.33 12 RRE) LR g -
%, BN 46.67%, b 917 GMVyoy23%, 7 £ EXK, AL 53 , TR0 10
Ik 10.22 127, N Bt 27.54%, &4 i 1.44 10T, Bk bk 3.88%. 4 6
E s N 41 1
REKXBRARAZN . §
Mk % 22H1 & EARN b bk 31.39%, 3P B/44 R &tk 25.6%/5.79%, @
4R 22Q2 AR N S A B 0k S AR —BE X eg R b, LA, R ezl Deezl  Am2z | Augzo
P, BSRRRAME, WA FHEH . i, RBATRRRA MR
22H1 & FE#E LA L 68.61%, L+ ?’%L/E SISt B E & bb AR R Wind
57.9%/5.82%/4.89%, /\ &) 4k e KA RE 5 A B, Mmigik K H kR
EEENE, MRTRTFTHFREELZNI6S6)E T K. HIbLkE P,
22H1 % B/ TN B9 A1 4 40.20%/59.80% .
F BF %o iA R R AR B AR, Ash R TAMME
B B 5] TR AR RSB B AR, A B AR 22/23 808 d L AT 69 94/106 A A
80/94 1z, Bt AEd ATy 13.1/24.7 1A% A 13.1/22.3 1; B B4
22/23 S E kb ATy 86/98 A K 75/86 1z, R itAAlidd AT 8
11.1/21.0 1z A% % 11.1/19.2 12
M1 & EREHEKEN,; 4FEIK 18 5 RRACH ) Ak S B AR A VAT AR o
BERMNIGAR S A
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 7,032 7,646 7,892 8,779 9,632
+/-% (7.43) 8.73 3.22 11.23 9.72
2B BN 84 A (AR T E ) 430.20 649.25 616.29 877.69 1,115
+-% (22.78) 50.92 (5.08) 42.42 27.02
EPS (AR, A H#kiH) 0.63 0.96 0.91 1.29 1.64
ROE (%) 6.62 9.32 8.11 10.35 11.62
PE (1%) 52.29 34.65 36.50 25.63 20.18
PB (1%) 3.46 3.23 2.96 2.65 2.35
EV EBITDA (1%) 24.86 19.41 21.35 15.45 11.89
TA R : AN S RHF TN
BT Yo e 5B IR AT VR AHG— %, i F e —A2 [ 5 1
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HUATAI SECURITIES

i

B&1: /38 22Q2 BRI TR B4&2: A58 22Q2 HALFIHR
(a7 ) (%) _
BA A
2,500 1~ —_— L yoy (% 4h) r 30 (2 )
50 -
2,000 - 20 200 A
L 10 150 A
1,500 -
Lo 100 A
1,000 A 50 -
- (10)
500 ° 1
1 r (20)
(50) 1
0 A - (30)
- N [32) <t - N [s2) <t — N (100) -
g 9 9 g9 9 9 9 9 2 ¢ 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
N N N N N N N N N N
FH KR Wind, &R PR R: Wind, £E2FT
B%3: TN fEEk
2T Lo EPS () PE ()
AR S R () (L) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
603983 CH HE A W 25.50 102.37 0.62 0.71 0.81 0.93 41.29 36.02 31.41 27.44
603605 CH HEAR FEN 163.70 460.68 2.05 2.62 3.31 4.16 79.96 62.53 49.40 39.39
688363 CH R Ay EN 140.01 673.57 1.63 2.15 2.84 3.67 86.10 65.11 49.31 38.17
P18 412.20 1.43 1.83 2.32 2.92 69.12 54.55 43.37 35.00
E: HAEME 22408 A 19 B, ¥ H Wind —E B AN
FHRF: Wind, FRFR
B%4: E&EMR PE-Bands B%5: L& EMK PB-Bands
(AR ) LERR 30x 40x (AR ) LHRA 2.6x 3.5x
100 - 55x === 70X @ =e=-- 85x 80 - 4.4x === 54X  ====- 6.3x
75 60 4 o I mmmemmmr T
- R
50 40 A
25 20 A
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb2l1 Aug2l Feb22 Aug1l9 Feb20 Aug20 Feb2l Aug2l1 Feb22
FA R : Wind, EHEFFR FARIR: Wind, &R

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%,
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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 6,155 6,780 7,005 7,989 8,652  FaMA 7,032 7,646 7,892 8,779 9,632
b 1,287 1,597 1,905 2,408 3,174  FLRA 2,816 3,156 3,203 3,402 3,557
B 1,090 1,109 1,160 1,364 1,406 B AL Ao 56.90 59.10 60.18 68.61 74.39
X2 E 3 87.24  203.23 96.59  236.91  129.00 FdL %A 2,924 2,947 3,141 3,424 3,756
FAAT TR 2 46.97 83.49 51.17 98.61 65.73 KA 72061  790.86  710.30  790.08  866.87
A 866.51  872.05 89247  981.94  977.94 M5 %A 43.30 1251  (1351)  (27.86)  (54.58)
HAFEAD T~ 2,778 2,915 2,900 2,900 2,900  FABAARK (68.76)  (39.74)  (41.02)  (45.63)  (50.06)
B3 b g 5,140 5,365 5,503 5,632 5718 AAMMEE K E 28.09  (41.83) 0.00 0.00 0.00
KA 47551  433.82 57051  704.09 82228 #AHME 17120 20858  130.00  130.00  130.00
PEiSy 1,019  939.09 88691 92354 93855  HLAIH 533.75 75229 75157 1,057 1,343
T 769.37  761.18  801.52  757.16  712.80 Bk 4.44 14.36 0.00 0.00 0.00
FAAE R T~ 2,877 3,231 3,244 3,247 3,244  FAIEH 4.21 2.31 0.00 0.00 0.00
= 11,295 12,146 12,508 13,621 14,369  AUHEEHR 533.98 764.34 75157 1,057 1,343
K 2,876 3,210 3,120 3,542 3,366  Fi3AL 103.78 11509 13528  179.77  228.34
B 0.00 0.00 0.00 0.00 0.00  ##1H 43020  649.25  616.29  877.69 1,115
B A IR 71826 71826  739.71  809.06  810.33 U HMAIME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 2,157 2,491 2,380 2,733 2,556 )3 AN 5] A4 43020  649.25  616.29  877.69 1,115
ks A B 1,920 1,972 1,788 1,602 1,410 EBITDA 816.77 1,034  918.16 1,224 1,511
KA# % 1,062 925.19 740.30 554.44 362.98 EPS (AR T, #£K) 0.64 0.97 0.91 1.29 1.64
H AR R 857.99 1,047 1,047 1,047 1,047
Rkt 4,796 5,182 4,908 5,144 4777  EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 677.97  679.63  679.63  679.63  679.63 AKEH
FANR 978.37 1,082 1,082 1,082 1,082  FaKA (7.43) 8.73 3.22 11.23 9.72
LR 4,971 5,485 6,101 6,979 8,093  F Al (23.77) 40.94 (0.10) 40.70 27.02
)3 B B B R R A 6,499 6,963 7,600 8,478 9,592 V384 A1 (22.78) 50.92 (5.08) 42.42 27.02
Rk AR AR S 11,295 12,146 12,508 13,621 14,369  FTAIREAH (%)

ERIES 59.95 58.73 59.42 61.25 63.07
AERT R EIES 6.12 8.49 7.81 10.00 11.57
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.62 9.32 8.11 10.35 11.62
BEEH AL 643.43 99310 63511  862.10 1,086 ROIC 12.98 17.69 16.18 22.45 27.88
A A 43020  649.25 61629  877.69 1,115  #tkge s
18 4K 23555  265.48 182.41  200.93  226.86 I * AfE (%) 42.46 42.67 39.24 37.76 33.24
%55 A 43.30 1251  (13.51)  (27.86)  (54.58) A AfiE (%) 8.38 3.80 (2.55)  (10.42)  (19.20)
#FMK (171.20) (208.58) (130.00) (130.00) (130.00) HEAHLE 2.14 2.11 2.25 2.26 2.57
FIEF L 2.56 100.35 0.92 (35.32) (45.39)  ®ALE 1.81 1.75 1.88 1.89 2.20
FzE L 103.03 17408  (20.99)  (23.35) (25.62)  FiEfk A
BEEHALE (670.95) (383.65) (189.87) (200.43) (182.37) EFKEALE 0.63 0.65 0.64 0.67 0.69
FALH (105.53) (140.62) (151.26) (157.51) (145.38)  RAKIk#HA#HF 6.07 6.96 6.96 6.96 6.96
KIMBF (672.82) (367.97) (136.69) (133.58) (118.18) mAtIk#k A% 3.65 4.39 4.39 4.39 4.39
ERR S S 107.39  124.95 98.08 90.66 81.19  EMmAHR (AR®)
ExKEHAE (136.21) (228.37) (137.51) (158.20) (138.51)  H-REik i (SR i) 0.63 0.96 0.91 1.29 1.64
JE AR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RATHE) 0.95 1.46 0.93 1.27 1.60
K (75.61) (137.20) (184.89) (185.86) (191.45)  HAA /= (R #EH) 9.56 10.25 11.18 12.47 14.11
A3 4G o 6.72 1.66 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 11262  103.33 0.00 0.00 0.00  PE (%) 52.29 34.65 36.50 25.63 20.18
HA% T A (179.94)  (196.16) 47.38 27.66 52.94  PB () 3.46 3.23 2.96 2.65 2.35
A 3G o 3R (221.80) 31054  307.73  503.47 76521 EV EBITDA () 24.86 19.41 21.35 15.45 11.89
TARIR: A AE RN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM 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, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RHF D IZIE R R ITMAREH @ RO kRIFH A L

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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
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 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 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 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.

(H-ZF2UERE

o SATIRINTFIE ., LR, ABUT R AR A X AL HF R KR E TR A AGATIE AR KATANZEAR TEF R
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
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 BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIRTHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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
BRFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S8R eIz 8 =48 Aaaf Kok & I G 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

T : 1k
L% R4 (600315 CH) & AW, _; ' ﬁa LRI

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



