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AR XE Q2 BIIES

E R
2022 %8 22 H | TEA

MR EXH 2202 BAESEKEBREK, BAEHAL

8.22 H KA 22 ¥ F I, 22HL I N/Va &4 #3134 #) 32.3/2.4/2.1 1¢,

) tb+53.7%/+27.4%/+31.4%; 22Q2 Ja N\/)2 #/4=3E % #) 16.4/1.3/1.2 12,

B ' +51.1%/+20.6%/+27.4%, 22Q2 Bt L& ig Kk, T AT LS
AR TRAECH, XIETPIEK, wIhN S £ SR AR LR BT St
SRR, ARG R, 2> REMTIFH 22Q2 2 &4 £ F
bb-2.1pcte 2 8] ST SR B R sk, ATREMEAR B AR R R A FME AR R,
BEREAH T, LS R IREEIRRRA, ZNAEFAIFTEERITR
J&, it 22-24 4 EPS % 0.85/1.08/1.34 7., £ # b/ 8] 22 4 PE #{4
22x (Wind —& ##1), 4 F 22 % 22xPE, BARr# 18.70 7T, #4# “3H",

IR FHAEEK, BAESREARREK

22H1 4R £ £ A £ E % 3lk 13.7/17.1 12, FlH+29.2%/+80.7%. £
Wh: 2 FREAREEAM, 22HL #4452 42 5000 b, [ b+23%,
AL H S K HHUEE RS, 22H1 452 Bl 1b-15%, {2M48 4455
ZJAKF: rtEEFHEFSERE, NAARRS B RALMAERE Y, HER L
+29% o H5 PA 5 S Wl , X 5 T RAE LA BN Sl S AT L AR R B 1T, 22H1L
HPMEHEMNRR LA, BERIFREY K, K8 E. £% %, Fm

OO feRE S

.' .' HUATAI SECURITIES

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

mER

yumuhan@htsc.com
+(86) 21 2897 2228

AN
SAC No. S0570121070175

Mty B AP AR AT R B A B AL

ERISHRAMN -

Huatai Analyst Team ”

bk, REERRMERBLR, RARREEEK, b, Nafpes BARE

A gt — 4B R T, 22HL ARG S 4 AR 4300 7, Rl K 145, BARM (AR ) 18.70
KAEM (AR HES8A 228) 14.98

LARGRRAE, £ 5EIRERETAARLEGL SRR AR (ARHT) ots

22H1 £ A1 [ kb—l.GpCt % 13.4% (QZ 3] bb—1.5pct), s q’*ﬁ#%%/#%*};é 52 AHHEE (AR F) 12.41-17.68

A E B L4 41-0.8/-0.1pct £ 23.3%/4.7%, AR FTH LR R TS0 BUPS (ARF) 5.57

M A (22HL KL A AEAT K Ak SN B 1 +80.7%) & 3F 4R AN 46 Lk %

. 22H1 454 % A £ B rb-0.3pct £ 0.8% (Q2 Frk-0.4pct), FHHFAFE  BEHAHRA

B -0.1pct £ 3.0% (Q2 R +0.1pct); |4 22H1/Q2 V3 &4 F| £ R/ 1k 2k

-1.5/-2.1pct £ 7.4%/8.1%. &AVIAH =B MBARAE ) FROGEAET (NRB) st 9300 (%)

B KL F), AT P RPBARABTRE, T2F: 1) HAEHHEK 18 o

BBATERE N R ARY; 2) R TREESH ) Sofh, RIALF M, 17 6

15 2

MY RBAE KR REEFHY, £ “HBE” 74K 14 @

FIEARKF K R IR AP RR G K, _EIR 22-24 FILN 16.7%/18.2%/ 2 | , , L&)

19.6%), B A% 47 £ W 424 R 454K, T 4 22-24 £ £,4] £ 70 1.3/0.9/0.8pct, Aug-21 Dec-21 Apr-22 Aug-22

R4 e LR ATN, it 22-24 4 EPS 4 0.85/1.08/1.34 T (ATk i wind

0.84/1.02/1.23 7..), B 18.70 T (F1:k 20.16 7)), #4F “3gHE" 4,

AT #FeLdfe ) X RERRAI; EHmA|; Bt FA,

ZZRMBARE HE

2K 2020 2021 2022E 2023E 2024E

BN (ARFEF) 3,913 4,874 6,692 7,912 9,278

+/-% 19.84 24.55 37.31 18.23 17.26

2B BN 84 A (AR T E ) 267.74 351.51 450.34 575.68 714.99

+/-% 38.32 31.29 28.11 27.83 24.20

EPS (AR, A H#kiH) 0.50 0.66 0.85 1.08 1.34

ROE (%) 12.92 12.60 14.11 15.49 16.31

PE (1%) 29.81 22.70 17.72 13.86 11.16

PB (1%) 3.87 2.87 2.50 2.15 1.82

EV EBITDA (1%) 21.60 18.79 17.25 12.91 11.50

TAbRR: N Al ad, BRI

B BRI E AR YIS YRI5 — 33, G A se—H P 5 1
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B %4% (300138 CH)

B&1: 2017-2022H1 B X £ 48 Wik N BIER B%2: 2017-2022H1 B X A M)a &4 FlHR % FF
6,000 - N (B 7 ) YoY - 60% 400 o a5 (F 7 L) HAEE (BH) 8%
5,000 - L 50% 0 1 T
300 - - 6%
4,000 A - 40% 250 | 50
3,000 - i - 30% 200 - L 4%
2,000 L 20% 150 P 3%
100 ] I I L 2%
1,000 - - 10%
- 50 - 1%
0 - . . . . . - 0% 0 A . . . . . 0%
2017A  2018A  2019A  2020A  2021A  2022H1 2017A  2018A  2019A  2020A  2021A  2022H1
FH R : Wind, %£%& FH kR : Wind, £ &%
Bx3: ZBAMMAEER
RN A AHM CGAZKE) TR A
5 H 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
BN (FF L) 5732 6694 7757 6692 7912 9278 16.7% 18.2% 19.6%
R iR (%) 17.6% 16.8% 15.9% 37.3% 18.2% 17.3% 19.7pct 1.5pct 1.4pct
2 E (%) 15.1% 15.4% 15.7% 13.7% 14.4% 14.8% -1.3pct -0.9pct -0.8pct
R E (%) 6.9% 6.8% 6.7% 6.7% 6.8% 6.7% -0.2pct Opct Opct
HHRE (%) 7.8% 8.1% 8.4% 6.7% 7.3% 7.7% -1.1pct -0.8pct -0.7pct
Ja A4 F (BT L) 449 545 655 450 576 715 0.2% 5.7% 9.1%
EPS () 0.84 1.02 1.23 0.85 1.08 1.34 0.2% 5.7% 9.1%
FA R R Wind, 4 &5 50
B&4: Trona ik
22-24 54 A)HE
& (mn) PE (4&) EPS (&) CAGR
AR RERG 2022/8/22 21A 22E 23E 24E 21A 22E 23E 24E
HEAEHE 300146 CH 30027 17 18 13 11 1.06 1.01 1.34 1.61 15%
thR4EE 300791 CH 5567 24 20 17 14 1.29 1.44 1.77 2.16 19%
kA 600298 CH 41346 30 32 24 19 1.59 151 2.02 2.45 16%
F344E 25647 24 22 18 15 1.31 1.32 1.71 2.07 16%
o fa] {8 30027 24 21 17 14 1.29 1.44 1.77 2.16 16%
BEh%% 300138 CH 7981 23 18 14 11 0.66 0.85 1.08 1.34 27%

E: TN 3] BAIFAR A Wind — 2R
FA &% : Bloomberg, Wind, 4 % &F 5]

H£&5: RKX44% PE-Bands B46: AXA% PB-Bands
(AR ) RAE 15x 25x N: D) R & 1.8x 2.7x
20 - 30x - == 40x @ me==-- 45x 40 - 3.6x === 44x ====- 5.3x
30 A l"'_--- 30 A -——
_____ -l
i
20 A 20 eurd ~ 77
10 10
0 T T T T T ] 0 T T T T T ]
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
R Wind, &£ FA R R Wind, # /R

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,912 3,977 5,659 5,667 7,443 FRHA 3,913 4,874 6,692 7,912 9,278
A 300.78 73259 1,006 1,189 1,395  FaAA 3,261 4,155 5,775 6,771 7,900
R 29510 39360  552.06 566.02  745.06 At Al 12.13 13.66 18.76 22.18 26.01
e B AR B 6.76 12.63 13.99 17.48 1943 FLHA 45.37 55.06 65.56 81.47 95.54
FAAT TR 2 162.84  189.13  294.15  277.24 39279 ¥ A 14761  156.89  208.74  238.88  270.84
A 1,793 2,229 3,361 3,193 4,454  ME%A 71.43 50.79 4219 56.08 63.31
HAFEAD T~ 34510 42049 432,62 42459 43721 K EARMEBA (19.33)  (25.95)  (28.94) (34.22)  (40.12)
ik &= 1,742 1,978 2,453 2,753 3,070  AAMMEEHKE 0.00 0.56 0.00 0.00 0.00
KA 101.68 111.68 15755 21019  250.10 #EFEAMKE 11.93 30.37 30.37 32.37 34.37
PEiSy 1,039 1,261 1,714 1,972 2,235  FAAE 311.05  384.87  489.41  629.92  786.08
T 25461 26571  290.55  319.84 35528  FdIKA 15.41 20.40 20.40 20.40 20.40
A FEAD T~ 34655  339.75  290.96 25118 23048  Fkshi 13.84 7.21 5.00 5.00 5.00
= 4,654 5,955 8,113 8,420 10,514  ALHER 312.62  398.07 504.82 64533  801.49
K 1,426 2,682 4,454 4,278 5745  FRi3AL 46.49 47.47 55.65 71.14 88.36
B 1,038 1,839 3,637 3,420 4,654 A1 266.14  350.60  449.17 57418  713.13
B A IR 33.26 36.09 60.30 52.71 7915  SHMEAME (1.60) (0.92) (1.17) (1.50) (1.86)
HAeE A Bk 35497  807.22  757.52  805.15 1,012 J3FH 84 A 267.74 35151  450.34 57568  714.99
ks A B 1,169  489.73 47530 43500 397.90 EBITDA 456.83 52471  645.73 829.22 1,018
KA# % 598.07 303.10 288.67 248.38 211.28 EPS (AK M, %K) 0.55 0.67 0.85 1.08 1.34
H AR R 570.90  186.62  186.62  186.62  186.62
fitkat 2,595 3,172 4,930 4,713 6,142 EEMFILE
R T E (4.61) (2.10) (3.27) (4.77) (6.63) 2HFE (%) 2020 2021 2022E 2023E 2024E
A 520.31 53277 53277 53277 53277 Ak#H
FANR 753.36 1,025 1,025 1,025 1,025  FakA 19.84 24.55 37.31 18.23 17.26
LR 996.25 1,294 1,680 2,174 2,786  F LAl 53.15 23.73 27.16 28.71 24.79
)3 B B B R R A 2,064 2,785 3,186 3,712 4,378 V3N 84 A1 38.32 31.29 28.11 27.83 24.20
R A AR AR S 4,654 5,955 8,113 8,420 10,514  FAIEH (%)

ERIES 16.66 14.75 13.71 14.43 14.85
AERT R kS 6.80 7.19 6.71 7.26 7.69
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.92 12.60 14.11 15.49 16.31
BEEH AL 529.41 63.90 (637.04) 94431 (440.41) ROIC 8.39 8.60 7.76 9.90 9.68
A 266.14  350.60  449.17 57418 71313  {&tkfkH
718 e A 82.70 82.70 108.13 138.94 165.84 3t/ AfiE (%) 55.75 53.26 60.77 55.97 58.42
w44 A 71.43 50.79 42.19 56.08 63.31 A AftkE (%) 91.81 67.52 99.31 73.58 85.35
#FMK (11.93)  (30.37)  (30.37)  (32.37)  (34.37) AHLE 2.04 1.48 1.27 1.32 1.30
FEFEE 56.99 (465.02)  (1,206)  207.48  (1,348) @& HE 0.44 0.43 0.36 0.42 0.38
HAiezB e 64.09 75.20 0.00 0.00 0.00 #iEfkAH
BREHAE (442.14) (264.76) (552.88) (406.03) (449.11) EFKFALE 0.85 0.92 0.95 0.96 0.98
FALH (436.88) (280.82) (537.37) (385.76) (443.57) RKKHZAHF 13.35 14.15 14.15 14.15 14.15
KA (10.06) 0.00 (45.87)  (52.64) (39.91) AR A FE 33.35 119.82 119.82 119.82 119.82
ERR S S 479 16.06 30.37 32.37 34.37  EBRAEHE (ART)
ERxEHAE 242.66  540.96 (334.58) (137.95) (139.20)  ARUMK & (R ATHEE) 0.50 0.66 0.85 1.08 1.34
FEir E (902.01)  801.00 1,798 (216.92) 1,234  HFREFLLRCEHHEE) 0.99 0.12 (1.20) 1.77 (0.83)
K% 34051 (294.97)  (14.43)  (40.30)  (37.10)  HRA K (RAKEE) 3.87 5.23 5.98 6.97 8.22
A3 4G o 8.45 12.46 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 100.76 ~ 272.06 0.00 0.00 0.00  PE (%) 29.81 22.70 17.72 13.86 11.16
HA% T A 694.96 (249.59)  (2,118)  119.26  (1,336)  PB (%) 3.87 2.87 2.50 2.15 1.82
A 3G o 3R 326.02 33575  (1,525)  400.33  (1,029) EV EBITDA (4%) 21.60 18.79 17.25 12.91 11.50
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 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, 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 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, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 . ARIERAEAE R AREIE R — B R, £ RBAE A TARIEAT H A FTAE . ARTH XG5 FIE F AT
B RH D IZIE R BRI KR AP & R O kRIFH A A

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. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ 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.

(E-E2REHNE

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
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
HBEABZ TR,

T HLA
BRFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S8R eIz 8 =458 Aaaf Lk & 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]

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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EREREE

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 EI%3

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&

FINTAE X 3 H5% 5099 5 A4 K JF 10 AR : 518017 LHETIHERITR A G5 18 SHRA T3 E Hk 23 R B 200120

#,3%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/ 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 A J- B A 1 TR 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



