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2022H1 ya #4418 1.59 1o, yoy-44.39%

22 5 8 A 29 BN 3E KA 2022 FF¥FEARE: LFEFEAT LI 3.94
L7, yoy-27.78%, % HL2#&4%4)iH 1.59 12T, yoy-44.39%. £ %K%,
22Q2 N 8] E I kLN 1.91 12 T, yoy-15.55%, 52 313 & 4 #) 0.68 12 1,
yoy-41.68%. KAt/ 8] 22-24 )34 410E 45 A4 4.90, 6.61, 7.33
1o, 3B EPS % %1% 1.05. 1.42, 1.58 T, A% 2022 4 7 tt» 8] Wind
—H A 29 15 PE ¥{h, FEBINIABS LS MARNIL, KMNLT 22
4 331z PE, BARW 34.65 T, #$h4&F “FEN” iF4,

RARFRER LHFETR, LARRILA TS

FEENGBNHEATE, 2FFARFARENRSZTR, AP HE
B 18 R TR Ak 4 AILON 3.73/0.05/0.10 12 7T, 24K H 4K R i o
AN 1.25/2.63 127, H4K B 67.67%. 23] 22H1 £4) % 72.69%, F)
1-9.00pct, T A2 FFEA MK, N EE P ELEEKX, 22HL #1955 A
# 27.18%, Fb+5.55pct, P4 E/ER/IGFRIM 5% A EHS A A

OO feRE S
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B AR (AR ) :
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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

B E R RAE AT A A B A=A

ERESHREBN .

Huatai Analyst Team ”

14.16%/8.81%/11.74%/-7.54%, Bl b4 A31+2.62/ +0.37/+4.72/-2.17pct. ARy

22H1 % )i % 40.41%, Fl-12.09pct, & ZLAETH, Mk mE /0 ARD) 34.65

12 ST & KM (AR #HE 8 A 30 H) 24.75

e ° T (AR EH) 11,512
6 NA-FHE R (ARTET) 47.26

BFHF@, REFAE, &l REFRA 52 AMAEER (AR ) 16.01-32.26

OB BRI IR F 8, R KRN K, EFEFAR T RE LG 20%  BYPS (AR ) 6.94

Uk, ERRABEY, wRFR. LRIK, SIBELATFRAR. MEERE T EHR

35 Rk RARAER, EHBRETE, NAIRBHERGCEZRERER  BOAAYRE

K, KRR BITA . HEOT R BN ATATEHNATET 5 i

89 = SedE M, ] RS, AR o = = sty E300 (%)

33 17

B AR 34.65 T, £ “EN” A 29 1

BATAR AT 2N EITH, NABY SRS N5%, HLELRGHIK 25 5

A& L B BAVELF N 8] T FF k578 k35 50 RAVEH BAI TN, T 20 @

N B8] 22-24 F)3FF AL AR 4.90. 6.61. 7.33 1T, #E EPS 4514 16 : , L@

1.05. 1.42. 1.58 ., HAr# 34.65 T (AT1A 25.20 T), A& “EN” 4, Aug-21 Dec-21 Apr-22 Aug-22
FH kR Wind

MG T: AR GAZRETRRIAE, 74T TR, shRGT

o VA

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARFET) 843.23 1,103 923.25 1,245 1,388

+-% 66.15 30.81 (16.30) 34.89 11.45

V3 G AN B A AL (AR T E ) 447.80 570.74 489.53 660.58 733.34

+-% 84.55 27.45 (14.23) 34.94 11.01

EPS (AR T, A #ki%) 0.96 1.23 1.05 1.42 1.58

ROE (%) 23.40 19.47 14.41 16.70 15.89

PE (4%) 25.71 20.17 23.52 17.43 15.70

PB (1) 4.25 3.65 3.16 2.70 2.32

EV EBITDA (4) 17.99 16.53 17.05 12.35 10.27
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B&l: TTHASAER

EPS () PE ()
HEHR LA EF R RS () FE (L) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
EX)IE0 600201 CH 8.75 98.54 0.34 0.40 0.52 0.66 48.17 22.05 16.93 13.28
& AT 603566 CH 31.53 101.37 0.76 0.75 1.01 1.21 29.10 42.08 31.18 26.08
A 300119 CH 20.80 97.37 0.88 0.92 1.15 1.37 27.37 22.66 18.06 15.14
HME 28.93 22.06 18.17
E: MRE 202248 A 30 B, ZAFMIA Wind — &
FAHK R : Wind, Bloomberg, 4 #4750
B4&2: NHEFETLEMANTRER BA&3: NHEFEFHAEELER
e L _
12 — A yoy (44 r 80% 6 f_Ln: — 2 A5 A yoy (Z %) - 100%
10 A r 60% 5 | - 80%
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2017 2018 2019 2020 2021 6M22

8 A
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TR NANE, BEFL FH R NENE, BERFL
B%4: #4744 PE-Bands B45: #4744 PB-Bands
(AE.H) AHAT £ 4 20x 25x (NE ) AT £ 4 2.3x 5.4x
80 - 35x — == 45x = ===-- 55x 120 - 8.5x - == 115x  ====- 14.6x
=== peome=s
60 - 7oo°°" bomemee—— e m———— 90 A Unehdaininiebt L
Fosem———r -—-
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40 A 60 r """
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FA kR Wind, &R FA KR Wind, &R
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,462 1,761 2,183 2,976 3,401 FdMA 843.23 1,103  923.25 1,245 1,388
A 1914  555.36 1,208 1,576 2,338  FLRA 14519 22276 18420  246.03 27532
R 152.89  267.81 84.32  390.65 13871  #FAtL AlMm 3.95 6.01 5.26 6.90 7.42
e B AR B 2.22 258 1.43 3.99 205  HRHA 112.84 13392 11356 14819  163.77
FAAT TR 2 19.45 10.29 14.61 18.97 1845  FEHA 44.36 74.90 55.40 73.47 80.50
A 71.07  108.82 39.93  158.75 6358 WME%A (3257)  (64.73)  (47.40)  (64.27)  (71.44)
HAFEAD T~ 302.02 81645 83455  827.98  839.66 K FMMANIK (1.84) (0.75) (0.92) (1.25) (1.39)
Bl Tk g 649.32 1,964 1,800 1,951 1971 MAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.98 5.13 6.03 5.39 5.56
PEiSy 203.77 51543  460.17  586.79  621.85 Z1AliE 52431  661.00 564.24 76120  845.13
T 53.42 57.24 61.65 64.97 68.83  ALIMEA 0.13 0.03 0.05 0.07 0.07
FAAE R T~ 392.14 1,391 1,278 1,300 1,280 Fkshi b 4.78 0.98 1.67 2.06 2.37
= 3,111 3,725 3,983 4,928 5372 ALK 519.66  660.05  562.62  759.21  842.83
K 354.18 49224 26030  578.26  331.11 gt 71.86 89.41 73.14 98.70  109.57
B 60.06 18.03 18.03 18.03 18.03  #AlH 447.80  570.64 48948  660.51  733.26
B A IR 14549  195.99 86.38  290.77 13128 Y HMAHH 0.00 (0.12) (0.05) (0.07) (0.08)
H AR 5 148.63 27823  155.89  269.46  181.80 3B/ 8)4 41 44780  570.74 48953  660.58  733.34
Ak [ 48.22 79.17 79.17 79.17 79.17  EBITDA 52378  657.77  595.62 79244  878.61
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 1.16 1.23 1.05 1.42 1.58
H AR R 48.22 79.17 79.17 79.17 79.17
R4 40240 57141  339.47  657.43 41028 i &M EE
R T E 0.00 0.44 0.39 0.32 024 AHEE (%) 2020 2021 2022E 2023E 2024E
A 46500  465.13 46513 46513  465.13 RK#AH
FANR 1,104 1,115 1,115 1,115 1,115  #FaddA 66.15 30.81  (16.30) 34.89 11.45
LR 1,140 1,576 2,016 2,610 3,282  FLA)H 87.89 26.07  (14.64) 34.91 11.03
13 5N B I AR AR A 2,709 3,153 3,643 4,270 4,961 )3 EAEN 84 A1 84.55 27.45  (14.23) 34.94 11.01
R A AR AR S 3,111 3,725 3,983 4,928 5372  FARA (%)

ERIES 82.78 79.80 80.05 80.24 80.16
AERT R kS 53.11 51.73 53.02 53.04 52.83
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.40 19.47 14.41 16.70 15.89
BEEH AL 400.14 53127  550.86  554.97  839.37 ROIC 70.52 33.75 36.00 40.07 45.88
A 447.80  570.64  489.48 66051  733.26  fxfk#kAH
718 e A 37.03 62.64 57.32 73.84 9335  FFAmE (%) 12.94 15.34 8.52 13.34 7.64
m4% R (32.57)  (64.73)  (47.40)  (64.27)  (71.44) 4 AfhiLE (%) (67.09)  (13.63) (31.37) (35.37)  (45.81)
#FMK (3.98) (5.13) (6.03) (5.39) (5.56)  HEFE 6.95 3.58 8.39 5.15 10.27
FEFEE (60.77)  (79.45) 65.690  (98.82)  100.46  &FHHLFE 6.69 2.16 5.96 3.84 8.28
HizE e 12.62 47.30 (8.21)  (10.90)  (10.70) FiE#SH
BEEHALE (1,190) (331.10)  114.79 (218.01) (106.30) EF =A% 0.38 0.32 0.24 0.28 0.27
LS (111.60)  (374.45) 107.02 (225.58) (112.83)  mAkIKKFEHF 6.98 5.24 5.24 5.24 5.24
KA (1,097) 12.00 0.00 0.00 0.00  BATKHKAHE 1.16 1.30 1.30 1.30 1.30
ERR S S 18.70 31.35 7.77 7.57 6.54  ARAgER (ARF)
ExKEHAE 1,206 (121.18)  (12.67) 30.55 29.29 AR E (R A REE) 0.96 1.23 1.05 1.42 1.58
[=RF e 60.06 (42.03) 0.00 0.00 0.00 ARZEALA(KITIEE) 0.86 1.14 1.18 1.19 1.80
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 5.82 6.78 7.83 9.18 10.67
£ il LI A 105.00 0.13 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 1,037 10.80 0.00 0.00 0.00  PE (%) 25.71 20.17 23.52 17.43 15.70
HA% T A 393  (90.08)  (12.67) 30.55 2929  PB () 4.25 3.65 3.16 2.70 2.32
LA 34 Ao 3R 415.56 78.99  652.98 36751 76236 EVEBITDA () 17.99 16.53 17.05 12.35 10.27
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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, EFARHSMIFTIREA EZMA 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 RH D IZIE R R ITRKR A H @ R O KkRIFEH A LA

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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

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 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 HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
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
BRFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S AR eIz 8 =458 Aaat Kk & I ed 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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e . 1k
#3744 (688526 CH) o~ ﬁa ERIEH

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]
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