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T B AR TPEARIE, %8 FARE 4G4

E R
2022 %8 22 H | TEA

¥ IR
e s A

22Q2 M N/V3F % F B 1b-3.2%/-18.3%, #H “EN” A

/NE 8 A 20 BAA 22 SFPik: 22HL F AN/ FEE A dedE 2 A
103.7/16.4/15.4 12 ., B} tb+2.4%/-11.0%/-14.1%. 3 Q2 AL A /)3 #% 4
[4=dE )24 57.6/10.8/10.0 12T, F)H-3.2%/-18.3%/-21.6%. # & J& 1 Fode
FEREES, RMTANSMATRN, iR R EEBEL, TN 22-24
4 EPS # 2.21/2.56/3.01 7. (#T14 2.39/2.75/3.16 7). 7T kb 8] 22 % Wind
—H A IE 22XPE, F BN )G AREH LA S BA—F, LT
N 8] 22 5 18XPE, B AR 39.78 T (714 43.09 7T), %44 “EN” %,

A BHRBNREFEME, RIRERALKER LA F

22H1 2 3] & BRI A T KB B % BN 70.6/13.4/11.8 fe T, Rk
+8.1%/-0.5%/-9.8%, & & 1F B3 = KAKEGF 0T 8 6 F M 2 L g
U, BRANDIAFIE K, ARILT A 5] £ o0 g BoE A R 6944 2 8] 22H1
A 24 % 30.0%, Fr-3.8pct, H P B FARILEIGKEMEFEHH A
35.5%/19.7%/17.7%, [ tb-4.4/-1.5/-9.5pct, & F # £ 4] 52 hor i A £
WEl, GAREM B ENE LR K, # Wind, 22H1 2B % F#
# R 6 +30.2%), 2 Q2 /3R tb+36.4%/+19.7% . 4 8] 22Q2 £ 4] % 31.4%,
Bl /37 1t-4.5/+3.0pct, RCAH K &,

B FRAERERE, BRHSFEFHRALAKE

22H1 #A 1) % A & 13.6%, [ He+0.2pct, 3 44 158 18 15F K I 45 K
3.6%/5.4%/4.0%/0.5%, F+0.1/+0.2/-0.2/+0.2pct, #ARFH447 . 22HL
244 A E 15.8%, Flt-2.4pct; 22Q2 4 18.7%, F/3RH-3.5/+6.5pct.
22H1 %25 # A K EM 23R4 A1 4 16.1/-0.2 12T, F-1.1/-1.51 7,
B K2R AR ) o Bl b5, 22H1 2840 4% 851, Rt
-21.3%, H R EMIGKEM A A T.0/L.5 12T, BREM SRR 2
EZHNNK LG EIRA-541LT; 22Q2 28K EN4R 12.7 L1,
Fl/3F 1t +36.3%/+16.8%, KL THERFEZRE.

BERBRAEARZNBAEEEF, BRKBEERT T K

NEAVEABERAK, FRHEST K, RARZNBRKIEEA LZHS TN,
22H1 S # 3SR K AT K, FN P A AES TR KM A TR
=R, BB 5 A A 70%/70%/100%, B A st 15 AN K i A

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR REE
SAC No. S0570520070002 zhangyilu@htsc.com
+(86) 10 6321 1166

B R KA

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

Mty B B AP RS R B A B AL

ERESHREAN -

Huatai Analyst Team ”

A XK

B (AR D) 39.78
WKAEM (AR HES8A 19 8) 27.07
WL (ARTET) 45,735
6 AAFH B AL (ARTEF) 321.53
52 AMEE (AR D) 25.74-37.76
BVPS (AR ) 11.51
A A 3

AL A
AR®) .  — jast %300 (%)
38

35
32
28

- : -~ - g 25 + T T + (7)

ARG G, B, 4 S aER0E E i Kt @A g N i Kt 70% Aug-21 Dec-21 Apr-22 Aug-22
g 5 0 43 £5 2 b

FEAL, B KRR B 4 G 3k o

R 4277 s R IR AGTRH ;B A 5 3 TR BHM 5 B 2 BT B R 3 AL

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 16,803 21,086 22,831 25,732 29,176

+-% 26.12 25.49 8.28 12.71 13.39

2B BN 84 A (AR T E ) 2,860 3,510 3,727 4,324 5,080

+-% 548.28 22.74 6.16 16.02 17.48

EPS (AR, A H#kiH) 1.69 2.08 2.21 2.56 3.01

ROE (%) 17.32 18.19 17.00 17.23 17.61

PE () 15.99 13.03 12.27 10.58 9.00

PB () 2.74 2.41 2.12 1.85 1.61

EV EBITDA (%) 11.47 10.13 9.20 7.95 6.50

AR IR SNSRI

BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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HUATAI SECURITIES

B&1: TN af{EL (2022/08/19)
WA &R EPS (L) PE (4%)
2 8] R AL 4 8] AR iz ) () 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
002271 CH R oF ad 925 36.72 1.67 2.08 2.67 3.36 22.00 17.64 13.77 10.92
002372 CH GEA R 330 20.72 0.77 0.90 1.08 1.25 26.97 23.00 19.21 16.58
002043 CH RER 69 8.87 0.92 1.03 1.28 1.58 9.63 8.61 6.92 5.62
002791 CH B9 A e 283 88.12 2.77 2.36 3.80 5.17 31.86 37.29 23.20 17.04
£ 22.62 21.64 15.77 12.54
000786 CH  dt#fs#t 457 27.07 2.08 221 2.56 3.01 13.03 12.27 10.58 9.00
VE: RALITEM AN, TN 8] ZAIFAM R A Wind —E M.
R J&: Wind, Bloomberg, % & & %M
Bi2: M EFRUANLFLHER BA3: I EHEFR EHAH KR LHER
_ (A7)
(a7 L) 1)
7,000 — N R () 1200 00 7 w— R e R () [ 1600%
100%  1400%
6,000 - 0 1,000 1 - 1200%
- 80%
5,000 - . 500 4 - 1000%
4,000 ° - 800%
- 40% 0 A r 600%
3,000 L 20% - 400%
500)
2,000 - 0% (500) L 200%
1,000 A L 20% (1,000) r 0%
- -200%
0 A - -40%
N M T N M T AN T AN T AN ° (1~500) - - -400%
lelie e Moo NodNe Moo MedNe Moo Nedle e oMo = o
T¥xTIIZT233RR]ILRIII&IANA Y
N N
FARR: Wind, EHEFRL E: 20Q2 B L4 R 03404
AR R : Wind,
B%4: Ju#EHM PE-Bands B45: Ju#rsEM PB-Bands
(RE.H) e B A1 35x 50x (AEH) Ae A # A 2.3x 3.2x
250 - 65x — == 80x @ ===—- 100x 80 - 4.1x === 50x  ====- 5.9x
188 60
125 40
63 20
0 + — T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug?2l Feb?22 Aug19 Feb20 Aug20 Feb2l1 Aug2l Feb22

FA kR Wind, % &R

PR R Wind,

ERTR

£

=
v

Do 55 AR HTIF 2 W R 87—3 5, 75 F ke —A [ 5E,
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 6,856 9,174 11,197 13,176 15431  #aA 16,803 21,086 22,831 25732 29,176
b 590.19  572.23 2,823 3,303 5531  FdmA 11,143 14,374 15998 17,819 20,037
B 1,929 1,869 2,243 2,391 2,864 AL Ao 18413 22010  238.31 26859  304.55
X2 E 3 121.41 11835 14126  151.34 18042 FL %A 586.38  782.19  707.75  805.41  904.47
FAAT TR 2 178.89  253.92 21471 31347 28542  ¥EHA 855.88 1,020 1,096 1,235 1,400
A 1,746 2,632 2,241 3,187 2917  ME%A 75.34 82.54 81.50 38.75 (2.92)
HAFEAD T~ 2,290 3,728 3,533 3,830 3,654  FABAAMK (2.59) (4.54) (4.91) (5.54) (6.28)
B3 b g 16,060 17,400 18,239 19,868 21,812 MAMMAEHIKE (18.40) (1.22) (1.21) (1.22) (1.21)
KA 183.91 24050 24951  253.87 26151 #AEAMKE 27.96 (3.25) 30.00 30.00 30.00
[ 5% 4% 3% 10,830 11,841 12,709 14,208 15,967  EAHE 3,303 3,769 3,934 4,577 5,401
R F = 2,145 2,310 2,416 2,519 2,638  FRIMEA 89.62 86.40 86.40 86.40 86.40
A FEAD T~ 2,901 3,009 2,865 2,887 2,945  Fas Ik 51.54 60.93  (10.00)  (10.00) 0.00
= 22,915 26,574 29,436 33,044 37,243  FIHER 3,341 3,794 4,030 4,673 5,487
K 4,885 5,418 5,636 6,058 6,505  Fif3AL 317.26 24228  257.35 29843  350.38
B 1,329 2,065 2,065 2,065 2,065  AAHE 3,024 3,552 3,773 4,375 5,137
JEAT IR 3K 1,556 1,716 1,925 2,131 2,430  VEHEEME 164.15 41.71 46.30 51.39 57.05
HAeE A Bk 2,000 1,636 1,646 1,862 2,010 J3AFENEHAE 2,860 3,510 3,727 4,324 5,080
ks A B 575.07 1,630 1,608 1,594 1,572  EBITDA 4,034 4,612 4,832 5,535 6,431
KK 120.00 179.00 156.77 143.07 120.55 EPS (AR, %K) 1.69 2.08 2.21 2.56 3.01
H AR R 455.07 1,451 1,451 1,451 1,451
R4 5,461 7,048 7,244 7,652 8,077 EEMFE
PR3 %3 €1 787.50  581.20  627.50 678.89 73594 2HHFK (%) 2020 2021 2022E 2023E 2024E
A 1,690 1,690 1,690 1,690 1,690 AKEEH
FANR 3,141 2,838 2,838 2,838 2,838 BN 26.12 25.49 8.28 12.71 13.39
LR 11,839 14,426 17,010 20,005 23,523  # LA 22.43 14.09 438 16.35 17.99
)3 B B B R R A 16,667 18,945 21,565 24,713 28,430 35 E/ 84 A)iH 548.28 22.74 6.16 16.02 17.48
AR AR A S 22,915 26,574 29,436 33,044 37,243 FHARS (W)

ERIES 33.68 31.83 29.93 30.75 31.32
AERT R EIES 18.00 16.85 16.53 17.00 17.61
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.32 18.19 17.00 17.23 17.61
BEEH AL 1,839 3,831 5,057 4,118 6,460  ROIC 19.64 19.47 20.40 20.49 22.33
A 3,024 3,552 3,773 4,375 5137 &tk
718 A 612.97 738.88 715.81 817.59 940.83  # A E (%) 23.83 26.52 24.61 23.16 21.69
w44 A 75.34 82.54 81.50 38.75 (292)  #nfreE (%) 7.81 15.65 3.21 0.89 (6.92)
#FMK (27.96) 325 (30.00) (30.00) (30.00) EFHE 1.40 1.69 1.99 2.18 2.37
FEFEE (1,926) (601.39)  550.36  (1,046)  457.96  @EFHLFE 0.96 111 151 1.56 1.84
FzE L 80.64 55.74  (33.04)  (37.39) (42.56)  FiERH
BEEHALE (1,065)  (3,151)  (1,526) (2,418) (2,855) EFAEEH4E 0.76 0.85 0.82 0.82 0.83
FALH (1,367) (1,628) (1,515) (2,405) (2,833) KKK A E 10.53 11.10 11.10 11.10 11.10
KIMBF 293.07  (1,300) (9.01) (4.35) (7.65)  BAKHAHE 7.35 8.79 8.79 8.79 8.79
ERR S S 8.27 (222.92) (2.48) (8.16)  (14.75)  HmAIF (ART)
ERxEHAE (783.68) (711.19)  (1,280)  (1,221)  (1,377)  HROIKE(RAHEE) 1.69 2.08 221 256 3.01
FEir E (250.51) 73551 0.00 0.00 0.00  HMZENEA(RIEE) 1.09 2.27 2.99 2.44 3.82
K (115.60) 59.00  (22.23)  (13.70)  (22.52) AR FF(RAMEE) 9.87 11.21 12.76 14.63 16.83
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (0.42)  (302.73) 0.00 0.00 0.00  PE (%) 15.99 13.03 12.27 10.58 9.00
HA% T A (417.15)  (1,203)  (1,258)  (1,207)  (1,354) PB (#) 274 2.41 212 1.85 1.61
G 38 o (3.68)  (33.02) 2,251  479.47 2,228  EV EBITDA (#) 11.47 10.13 9.20 7.95 6.50

S-S RPA AT

AF 52 M

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 3
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I

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

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 DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIRTHEAA FIREHX@E P B ERAWFEERIELRTR
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,

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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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNIGHERLEZLYESH (FINRA) i, EALEZEFEZ2AX A LSO TR, &
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



