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L EFR E R
2022 458 A 308 | FEAH ke

2022H1 J2#&%#) 9.19 1z T, R -40.07%

2022 4 8 F 29 B 3] KA 2022 S ¥ FR4E: 6M22 Eik 463.26 1L T,
yoy+21.30%, Ya#% 4] 9.19 1c, F-40.07%. $FEA, 22Q2 /3
FIE LN 263.72 1L, F+17.32%, S84+ 7.18 1L,
yoy-13.02%., HhELF R, N5 EFFAHFARN TR, 2058 2%
PR RARE, T EERBRA, £ TABMKCEHNLTH, KMNALEL
22-24 S A g A F TN 8] 22-24 )34 R 5 A A 28.32.46.60,
52.35 1z, EPS % #1% 1.70, 2.81. 3.15 T, AM b 3d) 22 4 Wind
— M 44 1% PE 48, FIEFR| NS LKA, S LA R, &
M4 38) 22 4 50 45 PE, B4R 85.00 T, #44F “EN” iF4,

PR bR RA, EHKARARLF

NE EFEFEHATR, SAVAAEEHT: 1, £BFBATAAE, L
F B 3.68 1T 4 2. EFSFBE R 2.07 2L, Rlgm 1.77 1¢;
3. RHHEMEES Ko 2k dA, 1) 4 N84k 47 b i F 324,

BE PR (ER) :

B A (AR ) :
B R ¥ )

SAC No. S0570517110004
SFC No. BQL100

fenghe@htsc.com
+(86) 21 2897 2251

L R
SAC No. S0570522070001 fengyuan016921@htsc.com
+(86) 21 2897 2228

M B W 4 AR A B AL

ERTESHRAN

Huatal Analyst Team
,’

EAFLFF TR 43%GETT, ~54E 974 7ok (A4 59 77L), B i
WA 11%, & F 7.13%, AAkk 21 S & & 6.69%4 A 0.44pct, b BN (ART) 85.00
KA 219 Fok, T E 20.00%, A 478 Fok, T EE 8.44%, K AT AT REEA20W oL
> g 3 a2 . g = L (ARTE7) 102,710
213 7wk, W b & 3.53%., 2) R EFF A 160 H sk, mAILN 26.59 6 A T B RS (AR EA) 354.55
e, RAEMRAK 16.4 TN, HF EHN &)+ ey FH KT, 52 AHASTEE (AR ) 53.53-75.60
BVPS (A K ) 9.16
PR+ E+H R TR, TERLELFE
sFAAmE, FE. M. RN T RIS, HREHAR, L BAAYRE
RREAE SRS, ARIEPRET 22T E, FE P RAKA PP
Ko LFF, NAMB+AREIVEN 12.34 1L, B P —FRA, (ARF) st 5300 %)
sesh, NEAR A G KMOBERRE, CERAAE FTHRA, EHHRIAR &
AW T, sboF, BEARAERSFR, KAEGETERENCERAN LS 70
A3 R RO RE XA 65
59
H AR 85.00 T, %+ “EN” H& 53 4 : . L@
KMt 22-24 FRHEHF A 28.32. 46.60. 52.35 1zt (Hj{4 Aug-21 Dec-21 Apr-22 Aug-22
23.21/39.58/ 61.64 1z .), EPS % 1.70.2.81.3.15 5t (F[14 1.40/2.38/3.71 SRR Wind
), /58 22 % 50 1% PE, B4R# 85.00 T (114 70.00 L), 4# “ %
N7 R,
AT HomR ARG, THRAT UL TATRE, £8 7 RIK L% ER
BRI, BAMAMARES), BNRRIA, FFAT LT,
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (AR TET) 60,324 85,999 89,960 106,890 125,182
+-% 26.70 4256 461 18.82 17.11
2B BN 84 A (AR T E ) 2,523 1,596 2,832 4,660 5,235
+-% 53.01 (36.73) 77.43 64.56 12.35
EPS (AR, RA#F) 1.52 0.96 1.70 2.81 3.15
ROE (%) 16.86 10.02 14.79 19.38 17.68
PE (%) 40.71 64.35 36.27 22.04 19.62
PB (%) 7.35 7.10 5.94 477 3.89
EV EBITDA (&) 30.96 40.61 18.31 12.31 10.60
AR IR SNSRI
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B&l: T sBARNE#E
EPS () PE ()
HEHR LA HEHERL  RAEEH (L) R TEMLL) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
KR MAr 002714 CH 58.80 3129.43 1.31 1.23 5.56 5.24 40.67 47.87 10.58 11.21
ARER 605296 CH 28.34 148.59 0.61 0.70 2.29 1.83 65.77 40.49 12.38 15.49
KALR 002385 CH 8.91 368.99 -0.11 0.05 0.44 0.54 -98.66 165.92 20.29 16.42
HME 44,18 14.42 14.37
E: ME 2022484298, A Wind —&AM; KIRBMAFE, 22 F5Ik, RBEJREH 54 RER
#H# &K : Wind, Bloomberg, # #&5F 7%
B&2: HFNGHRNFRL B&3: #FNABZAHRL
17 a5 B 1z y M F
800 T BN yoy (% %) 0% 200 - — )z A5 A yoy (% #h) _ 300%
0% F 200%
u (]
600 - 100 | 100%
r 10% r 0%
400 - 0 A
L 0% F -100%
] i - -200%
200 L 10% (100)
- -300%
0 - - -20% (200) - L -400%
2016 2017 2018 2019 2020 2021 6M22 2016 2017 2018 2019 2020 2021 6M22
TA KRR AE)ndE, ERFR TH R : N NE, ERFR
B%4: #KXH%H PE-Bands B45: #KX%H PB-Bands
(AR F) HREH 25x 40x (ARF) HRER 5.5x 7.1x
150 - 50x - == 65X = =e==-- 75x 120 - 8.8x - == 105x  ====- 12.2x
113 90
75 A 60
38 A 30
Sep 19 Feb 20 Jul 20 Dec 20 May 21 Oct 21 Mar 22 Aug 22 Sep 19 Feb 20 Jul 20 Dec 20 May 21 Oct 21 Mar 22 Aug 22

FA R Wind, &R

R R Wind, £

e

™

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

XN



P
%K% H (002311 CH) | ﬁi: “‘Lﬁﬂlﬁ:

Z A

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
RHF~ 14,264 16,103 17,090 24,096 26,021  FiA 60,324 85999 89,960 106,890 125,182
A 2,056 1,740 4,544 5,325 8,295  FdmA 53,292 78,699 80,704 94,170 110,760
B 1,067 1,293 1,176 1,758 1,678  F AL A0 68.87  103.11  107.86  128.16  150.10
e B AR B 73232 780.03  801.98 1,078 1,124  FLHA 1,343 1,808 1,979 2,298 2,629
FAAT TR 2 1,871 2,551 2,074 3,421 3015 #FRFA 1,559 2,229 2,339 2,779 3,255
A 7,255 8,923 7,667 11,691 11,078 Mm% %A 236.24  402.89 34858  279.85  207.96
HAFEAD T~ 1,282 81640 82560  821.86 83150  F/FMAASIK (56.90)  (72.19)  (75.52)  (89.73)  (105.09)
B3 b g 13,262 19,545 19,026 20,265 21528 AN AMMEEHIKE (11.98) 47.11 13.94 14.28 15.84
KA 59.47  301.08  372.03  457.63 55534 A HMKE 208 38485 17451  180.37  185.45
[ 5% 4% 3% 7,703 11,272 10,975 12,160 13,343  #LAIHE 3,347 2,468 4,044 6,730 7,617
R F = 1,257 1,490 1,584 1,657 1,737 FRsbEA 24.32 42.37 32.04 33.33 33.02
ERUEIY AL 4,242 6,482 6,094 5,991 5804 Bk 86.80 48.50 50.80 56.22 60.58
= 27,527 35,649 36,115 44,360 47,549  AIHEKR 3,284 2,462 4,025 6,707 7,589
K 10,849 13,038 11,237 15296 13,674  FiiFAi 43450  650.68  807.01 1,411 1,640
B 4,736 3,782 3,782 3,782 3,782 %A1 2,850 1,811 3,218 5,296 5,949
B A IR 2,061 4,052 2,216 5,098 3,505  SHMAME 327.08 21504 38617 63548  713.93
HAeE A Bk 4,052 5,204 5,238 6,416 6,387 VAN 3] A1 2,523 1,596 2,832 4,660 5,235
ks A B 1,719 6,677 5,727 5,020 4,260  EBITDA 3,483 2,752 5,934 8,765 9,900
KK 1,161 4,411 3,461 2,754 1,995 EPS (AR, %K) 1.60 0.96 1.70 2.81 3.15
H AR R 557.95 2,266 2,266 2,266 2,266
RAEAH 12,568 19,715 16,964 20,316 17,934  EEMFLE
PR3 %3 €1 985.90 1,472 1,858 2,494 3,208 2HEE (%) 2020 2021 2022E 2023E 2024E
A 1,661 1,661 1,661 1,661 1,661 AmKEES
K AR 5,042 5,128 5,128 5,128 5128  FaddA 26.70 42.56 461 18.82 17.11
LR 7,534 8,600 11,113 15396 20,422  #F LAl 59.51  (26.26) 63.86 66.42 13.18
)3 B B B R R A 13,973 14,461 17,293 21550 26,407 3B/ 844 53.01  (36.73) 77.43 64.56 12.35
AR AR A S 27,527 35,649 36,115 44,360 47,549  FEARS (W)

ERIES 11.66 8.49 10.29 11.90 11.52
AERT R kS 4.72 2.11 3.58 4.95 4.75
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 16.86 10.02 14.79 19.38 17.68
BEEH AL 485.26 3,138 4,686 4,993 7,489  ROIC 17.43 9.76 17.31 24.09 25.49
A 2,850 1,811 3,218 5,296 5949  f&fkie S
718 e A 0.00 0.00 1,597 1,821 2,152 AmE (%) 45.66 55.30 46.97 45.80 37.72
w44 A 236.24 402.89 348.58 279.85 207.96  F AR E (%) 30.04 47.51 21.50 11.10 (3.46)
#FMK (2.08) (384.85) (174.51) (180.37) (185.45) AFAHLE 1.31 1.24 1.52 1.58 1.90
FEFEE (3,649) (619.94) (285.32)  (2,205) (614.69) @k FLFE 0.39 0.29 0.58 0.53 0.81
HAezE N e 1,050 1,929  (17.40)  (18.59) (20.25)  FiEfkH
BREHAE (4,321)  (4,223) (884.78)  (2,861)  (3,210) EFFEH#E 2.60 2.72 251 2.66 2.72
FALH (3,390) (4,659) (606.08) (2,495) (2,743) KKK A E 57.75 72.86 72.86 72.86 72.86
KK (1,135) 211.15 (70.96) (85.59) (97.71)  RATIKRHZEEE 26.80 25.75 25.75 25.75 25.75
ERR S S 20476 22489 (207.75) (280.63) (369.80)  HMA4E (AKF)
ExKEHAE 4,014 778.67 (996.85)  (1,350) (1,310)  HROMC & (RATHE ) 1.52 0.96 1.70 2.81 3.15
[=RF e 1,715 (953.61) 0.00 0.00 0.00 ARZEALA(KITIEE) 0.29 1.89 2.82 3.01 451
K 339.74 3,250 (949.70) (707.28) (759.32)  HRRAF £ (RAHEE) 8.41 8.71 10.41 12.97 15.90
£ il LI A 80.85 (0.05) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 2,923 85.82 0.00 0.00 0.00  PE (%) 40.71 64.35 36.27 22.04 19.62
HA% T A (1,045)  (1,603)  (47.15) (643.16) (550.52)  PB (%) 7.35 7.10 5.94 4.77 3.89
LA 34 Ao 3R 186.62  (329.78) 2,804  781.49 2,969  EV EBITDA (#%) 30.96 40.61 18.31 12.31 10.60

i ) SEPA DA
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I

PHTIFE 9
RKA, B, Gk, #HIE KRS R RGO EEMMRBET AP ARG IER R RITAGNMAZ R RAE, A
Sk R I T I BT  AR F R A 8 BL AR R AT R 3K 4 L B4 B ML T AR

— 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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
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 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 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
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 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 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 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.

(E-E2REHNE

o DATIRGAL, BB AABADEAEH RIRERIRE TR BAIIRGIE R R RATANSBRAR . EFERE . 2ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMIERIFTATIL, QERZEGHE (BHTAS) LATATAMBLENIGIEANTATR, 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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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
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