IERA AR

\ 7@ M4 (603806 CH)

Q2 KIREMFI, MEmE LR

E R
202248 A 30 H | ¥+ H A

¥ IR
RIE A

JNE) 22H1 A= 22Q2 L H K, £H “ENT BA

N E) R FFIR LS, 2022H1 £ HEIK 90.15 12T, Fl+57.73%, =24
#4034 10.57 1z, Fl+16.98%, F=dE44] 10.02 12T, Frb+14.45%,
EH1F 20.02%, #F1FE 11.73%. Q2 £ MBIk 51.31 12T, RBIFLy A+
76.85%/+32.11%, )34 #)iE 7.18 /27T, F 3R H1+75.72%/+111.80%,
JodE % #) 6.87 17T, FIREL5 H1+75.89%/+118.10%., # & 5| LK 4T k%
AEARTE, KAV IS LR 8] 22-24 SFIRBAKE HM, b3t AA A
27.83/35.37/39.44 1t (#T1i: 27.68/32.04/36.32 1z ), *t& EPS % #|
# 2.09/2.66/2.96 7., 2022 4F-F3) Wind — & 4] PE {44 32.66 1%, #
BRIEAT LS ZE A AN LR FENBIREE L 4T N5 22 F 44xPE, H
M 91.96 T (ATAE (BeEJE): 915 ), 448 “EN” P4,

ARIRIE: RAEF AR F, Q2 AP FLHMBRL

2022H1 B IEAR AL 80.30 12T, FlH+56.40%, H7Hf 6.15 12-F&, R
rb+33.38%, #E¥HH 13.06 T/F K. Fit Q2 RIEEIMA 45 12T, K
1+30.10%, 4% 3.3 1C-FK, F+18%, 4E3HH 145 T/F K, Fik
+17.79%. Q2 R A4 EVA - F4F %5k, Jhaakt, wahiE L s s
B, NS EAE KRR A B A E IR ), KRIBAKFAIT LR E,

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

Pk &
zhoudunwei@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570122020039

BEREA EHR
SAC No. S0570122070159 wukeliang@htsc.com
+(86) 21 2897 2228

B R R R A BAALE

ERTESHREN .

Huatai Analyst Team
. : | ”

£A1E 37k Q1 Wit 424t 6.18pct & 21.95%. #it & -F4 A LA 001 AR

TSFXE 21 /T HK, BARY (AR T) 91.96
KAEM (AR HES8A 29 8) 68.32

Fhdk s AERSEREE AR, Wik —F AT 5 & SR s (55 st

2022H1 ;‘F?*&*)Y?ikqi}\ 6.63 12T, F+113.15%, &% 0.57 1¢-F XK, Bk 52 A (AR D) 62.69-164.66

+80.12%, % ¥H 11.63 /- F K. T Q2 HARF I 3.5/, 3Rtk BVPS (AR. ) 9.69

+13%, ¥ 0.29CF K, FiL+4%, HEAM 12 TIFK, F+9%, &

F i KA E KIA, N A0 HREZHMA CPC FHAME KERT, BAALE

A 5 KR RS R ARME A A AR, TS — Ty RE R

b lmoldble ¥ ow oo Lok — @i

e, RITHM =& &F, ART) L o o sty R300 (%)

165 10

RATEARLI: ZoaTHHFLH, TRHFBFAEKE 139 5

2022H1 &b F M BIC AN 2.30 12T, R +17.85%, 4% 0.54 12-F X, 114 1

Rl b +18.89%, 44 3MH 4.26 /T Ko 2 &) Bk T RGP & A HIEE 88 Y i @

B, MEFBENTHEMLS T WRIEFN, AaBELEHT 20214 o | , , ! o)

TR 2000 77 F A A ALE, EENE P IEM B, AERE AR, BTN F) Aug-21  Dec21  Apr-22  Aug-22

I A AREE P I6 R B30 1) AR R AT i

RIePT: 4amE ERRAI. A8 FR AR, THEHmb], 28K

A F A

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARFET) 8,393 12,858 19,544 23,332 25,636

+-% 31.59 53.20 52.00 19.38 9.87

2B BN 84 A (AR T E ) 1,565 2,197 2,783 3,537 3,944

+-% 63.52 40.35 26.68 27.09 11.53

EPS (AR, A H#EiH) 1.18 1.65 2.09 2.66 2.96

ROE (%) 17.34 18.03 18.13 19.34 18.14

PE (4%) 58.13 41.42 32.69 25.72 23.06

PB (1) 10.08 7.47 5.93 4,98 418

EV EBITDA (4) 47.73 33.45 26.48 20.37 18.10

FARR: N AE, ERFRTM

BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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TR RATL
BA&kl: 2017 FRARE kBN R F LR B4&2: 2017 SFAkjaE4FHRR LER
L7 N e— K R P . )3 G A by e— ] P 3 K R S
- - 0,

140 90% 5 100%
120 | [ 80% | 80%
L 70% 20 -

100 i
L 60% 60%
80 1 L 50% 15 1 L 40%
- - 40%
60 6 10 - L 20%
- 30%
40 L 0%
- 20% 5 |
20 L 10% L -20%
0 - F 0% 0 -  -40%
2017 2018 2019 2020 2021 22Q1 22Q2 2017 2018 2019 2020 2021 22Q1 22Q2
TR RKR: Wind, &% FHRB: Wind, 555
BA3: 22Q2 2 8 A K@ BA&4: 1904 Bk 5] BE N AL AR
—_— — A fei — LA A
40% 1 e HAE T B AR A B T A BN B
35% 1 8 1 - 100%
6 - L 90%
30% - 4 4 - 80%
25% - 2 - 70%
0 - - 60%
20% - @) A L 50%
15% A (4) L 40%
(6) - L 30%
10% - (8) - L 20%
(10) L 10%
5% -
12) - L 0%
< - N [s2] < - N [s2] < - N
0% . . . . . . . . . . , o o ¢ 0 O 0 O O O O O
19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 3 & R R & & & & & 8 &
FHER: Wind, £EFL FAERR: Wind, #£EFE
B%5: TN SAERP bR (2022 4 8 A 29 Bk &EHH)
EPS (#) PE (4%)
KA R H A& () 21A 22E 23E 24E 21A 22E 23E 24E
002812 CH Bty 195.99 2.31 5.66 8.12 10.77 56.53 34.65 24.13 18.20
603212 CH  HiE#AK 24.81 1.68 0.79 1.05 1.27 51.35 31.47 23.73 19.52
688680 CH  #hAT4t 206.63 0.87 6.49 9.46 12.06 90.44 31.86 21.84 17.14
F M 142.48 1.62 431 6.21 8.03 66.11 32.66 23.23 18.29
603806 CH  #&li4s 68.32 1.65 2.09 2.66 2.96 41.42 32.69 25.72 23.06
MR T AN AE SN, BATRM 2K R Wind — 2 )
F: Wind, 4 %%
B %6: #A 4 PE-Bands B4&7: #&M4% PB-Bands
(AR ) A A 25x 35x (AE.H) a4 3.3x 6.4x
150 - 45x = == BbX = eee-- 70x 200 - 9.6x - == 128X W em=-- 15.9x
113 150 A
75 100 A
38 A 50 ~
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l1 Aug2l Feb22
FAER: Wind, £EFL FAHRR: Wind, £HEFL

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 9,318 10,756 14,448 15161 20,023  #aHA 8,393 12,858 19,544 23332 25636
b 1,677 2,669  977.20 1,686 3,200 FhmA 6,013 9,636 15,005 17,636 19,390
B 2,382 3,254 5,532 5,079 6,392  FLAAE Al 34.90 41.93 68.40 81.66 89.73
X2 E 3 6.15 18.18 52.53 13.66 52.78 EFLHA 121.12 53.09 80.70 96.34  105.85
FAAT TR 2 129.36  273.03  508.72 52827  497.17 ¥ A 14361 15352  288.89  340.90  353.19
A 973.73 2,450 2,544 3,326 3266 MEEA (19.45)  (47.49)  (30.59)  (38.46)  (94.21)
HAFEAD T~ 4,150 2,092 4,834 4,528 6,615 W ABAAMK (2.00) (11.61) (17.64) (21.06)  (23.14)
B3 b g 2,227 2,932 4,304 4,956 5043  AAMMETHKE (2.30) 2.48 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 39.62 18.56 0.00 0.00 0.00
F¥iqy 1,634 2,002 3,181 3,748 3,928  FLAHE 1,790 2,471 3,204 4,072 4,540
T 272.08  363.66  399.76  432.86 47251  FdIKA 0.23 0.60 0.89 0.57 0.69
ERUEIY AL 32129  565.77 72352 77528 64286  Fdshih 7.99 2.43 475 5.06 4.08
= 11,545 13,688 18,752 20,117 25,066  AIEER 1,782 2,469 3,200 4,067 4,536
K 1,131 1,460 3,368 1,791 3276  Fii3AL 21650  271.34  416.02  528.74  589.70
B 0.00 0.00  477.43 2.21 295  AA1HE 1,565 2,198 2,784 3,538 3,946
JEAT IR 3K 720.27 991.00 2,306 1,365 2516  JEHSEEME 0.27 1.19 1.51 1.92 2.14
HAeE A Bk 411.18  469.15  584.44  423.76  756.50 V3B E/N )44 1,565 2,197 2,783 3,537 3,944
ks A B 1,384 37.73 29.59 31.34 32.89 EBITDA 1,889 2,638 3,402 4,368 4,836
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.09 2.35 2.09 2.66 2.96
H AR R 1,384 37.73 29.59 31.34 32.89
R4 2,516 1,498 3,398 1,823 3309 EEMFIE
R T E 4.40 13.91 15.41 17.33 1947  AHER (%) 2020 2021 2022E 2023E 2024E
A 769.55  951.10 1,332 1,332 1332 mK#ED
FANR 2,262 3,806 3,806 3,806 3,806 BN 31.59 53.20 52.00 19.38 9.87
LR 5,610 7,457 9,493 12,334 15579  #FdAliE 63.54 38.08 29.67 27.08 11.49
)3 B B B R R A 9,025 12,176 15339 18,277 21,738 3 AEA 344 63.52 40.35 26.68 27.09 11.53
RARAIRARE 11,545 13,688 18,752 20,117 25066 FKFIESH (%)

ERIES 28.36 25.06 23.22 24.41 24.37
AERT R EIES 18.65 17.09 14.25 15.17 15.39
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.34 18.03 18.13 19.34 18.14
BEEH AL 272.34 (147.56) (637.11) 2,620 2,308 ROIC 18.98 23.19 19.23 21.77 21.32
A 1,565 2,198 2,784 3,538 3,946  fEfkieS
718 e A 132.00 195.00 221.85 313.32 373.01  FEAE (W) 21.79 10.94 18.12 9.06 13.20
%55 A (19.45)  (47.49)  (30.59)  (38.46)  (94.21)  # fiffkE (%) (3.24)  (21.65) (3.09) (9.06)  (14.58)
#FMK (39.62)  (18.56) 0.00 0.00 0.00 EHE 8.24 7.37 4.29 8.46 6.11
FEFEE (1,445)  (2,634)  (3625)  (1,189)  (1,916) @ FHFE 5.62 5.31 291 5.29 411
iz E s 78.90  160.24 12.15 (4.39) (112) BiEfH
BREHAE (1,832) 1517  (1,934) (876.57) (406.30) ¥ AHE 0.85 1.02 1.20 1.20 1.13
FALH (355.79) (536.03) (1,625) (939.58) (460.87)  RKIKHFEE 4.18 4.56 4.45 4.40 4.47
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 4 F 8.46 11.26 9.10 9.61 9.99
EXURIS RN (1,476) 2,053  (308.80) 63.02 5457  EBRAE (ARS)
ERxEHAE 1,382 (346.10)  408.67 (564.57) (387.00)  ARMOM (R ATEE) 1.18 1.65 2.09 2.66 2.96
FEITEE S (19.90) 0.00  477.43 (475.21) 0.74  HRZEALARIME) 0.20 (0.11) (0.48) 1.97 1.73
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.78 9.14 11.52 13.73 16.33
A3 4G o 246.95 18155  380.44 0.00 0.00 fHfEirkE
A NRIG Ao 870.92 1,544 0.00 0.00 0.00  PE (%) 58.13 41.42 32.69 25.72 23.06
HA% T A 284.07  (2,072) (449.20)  (89.35) (387.73)  PB () 10.08 7.47 5.93 4.98 4.18
A 3G o 3R (199.98) 99213  (2,163) 1,179 1,515  EV EBITDA () 47.73 33.45 26.48 20.37 18.10
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

PHTIFE 9
AA, PRE, HAET ARSI I E R A B T A ATIT A AR IR ST A AAE L A, LA A
e T A LT TR PR 6 LR ST 00 8 L 4 ] 4 I AE AT 3R

— 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 #@Mi4¥ (603806 CH): & &akisft (FH) AN, HF o5 /33 XHFN 5 KA ARG N QT HF A
1889 1% A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e ik ((£EH) ARAIHITS.

LtH-EELEEHE

o HATIT B AATADE A A TARAE K IR AR AL A ST A B RA R . FE S . AT A AL £
Ik 5 AR PR A AR IE K R AT A RAATAR £ S A . KRB P FARAM A X AL 845 FINRA 2
SUTF AT I8 R R R o AT TFAR AR 1 23 2 6 B AR A LA A ) JE AR R, 80,3650 B A 8) 0 41T 3k £ 89N

o B4 (603806 CH): 4 AiE AN WA FRA 3], JF A 8l ff S AT A 8) 52 5 HAT #7803 3 — 3 10 MAE £ 80
HoAA % 19634 L o

o RGERIA AR 8] LT AN A A BB G, RSB A A & AR X0 E P kA0 A E A
B AN REATAT L, QiR EAME (QIITAS) LAERTTIEENNOERNTETL, Wik
EAMA (BIEHTAED).

o LRGERMMAIENE TN AR S AKEN D), AR HRFLE, TR TIRAHAH KRS T HrR3 8
HATIER (RAEFTA AT KT, TR AR BT SORB R (R, Bk, BAH 8% &R T
BEAEAR,

T HLA
BFEFBET OB ELAAE 6 £ 12 4NA RAT L RN S EIREH (B0 e9a% & = 4R8) st A ok & ey T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

2 8] IR

FEN: FA IR ARARE A 15% A &

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

FH: RN G T A K 15% A b

HA2iPg . CHAEIRR, BARD AN, VA FE B R R RN F) R

RIPR: METRETAFRELEZCE AN ZTERRIFERRBEIZFIEARAR/ R S ARG F 8B4 &

T P Fo T AR DI P RIREAT— 37, 5 e —AL I s 5
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REERRE

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

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

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

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

g L&

T T ARE X 5 W% 5999 5 A4 K E 10 B drEgmL: 518017 EETIRARHN R A T 18 5HRAT % E 44 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com @F R4 ht-rd@htsc.com

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 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 ki T % 10 5 41 # (424 10001)
w,35: +212-763-8160/1% A : +917-725-9702

@, F R4+ 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



