IERA AR

\ FALEE (002179 CH)

LHREH K, THERREEFL

OO feRE S

.' .' HUATAI SECURITIES

E R
2022 %8 A 31 H | TEAR

¥ IR R
A AR

22 F L ¥ 5 )2 B4 FiH R M 35.45%, % “ENT L

N 8] 2022 L ¥ F L 81.91 14T, RlHIEK 22.93%; Y3H4A)E
15.09 12T, FlH¥EK 35.45%, 3] Q2 FE FAEFEFA)E 7.71 1L,
Bl b3 K 57.58%. 48] ARG EH LRI, &AM 545400 E, KRMNEH
BAVFUR, TR 8] 22-24 503 E4A)0E % 26.82/35.53/47.32 12T, A
E %% %4 37/28/21 1% . #4% Wind —&#, T8 22 34 PE A
40X, ZEINNRKEEEBZLLSN, EHEMEREA XD KNG &~
e, BB Byl sh A A BN 8 4 e il o e %, I KRB P AR, A
S m K R, BERMIRANE) B AR PE £ 45X (AT1A 39X), *F & B 4=
WA 75.91 T (AL AITEATME 65.78), 4sF “EN” B4,

B FMANARLTHEK, FAERFRMFFAYRHHRA

L FFNE) & F RIS K, P E SR R R AR LN 63.49
o, Rl K 22.52%; AEHLHEEREFAMLN 1351 12T, FLLE
K 16.21%; Ak, HA R L4 T F R I 4.91 12, Bl K 54.16%.
E2AEG &, NS EAREAE 37.47%, REFRLTHE 1.3pct, LP ik
ERERBERMBEAE 40.74%, RS 1.77pct; R B4 5w mitL
% 25.61%, Figm 1.56pct; & Ao @, HELLCE LK, LKA
WS R EFEEM SR RA-112100, LFRIA 2285 T 4EE R,
B3 % AR B Ay AR L3 K 19.23%. 13.10%4= 26.44%, /)4 F
FRFH 19.70%.

LR A X KX HRATAS THEHRA, FA8 2w LER

#ak 6 A 30 BANEAR itk 7.95 120, BEFR AR g K 108.36%,
B EFETHE P ANGIT ARSI, BTN RA NS, LT
A FBTENFRREE, AE 2022 FEAFREKEIHEH, K “GOREKEA
B E S A4 R 45 d 26.67 1L TR £ 31.42 1L, Bl b3k 18%,
LA T HFMEAABT LS, a8 FamEKERAL,

R FAest, BRI FA Bty

LFFENGRES R LA TALER, AR A LER A —H
S| L, i A ay IR KL RN ) Rso e dest & 75 RIE/EE T
N B EXFENHLIEE, b TR T HIERE, SdF a3 EXmL, Bl

BE PR (ER) :

B AR (AR ) :
R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166
IR KA E
SAC No. S0570521120001 zhuyushi@htsc.com

+(86) 10 6321 1166

HER

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

A A
SAC No. S0570121040043

B E R RAE R A A B A=A G

ERTESHRAN -

Huatai Analyst Team ”

A XK
B (AR D) 75.91
WAEM (AR HE 8 A 30 8) 61.88
THE (AR T EF) 98,366
6 AAFH B AL (ARTEF) 539.30
52 AMEE (AR D) 58.60-103.33
BVPS (AR ) 10.13
A A 3
FALA

ANRP) o o < dastiiR300 (%)
104 7

93
81
70

N = s ’ T A . ! 58 - : : + (8)

FRERER FEAT, B S a8 R B AN A T REESNT T, T RE Sep-21  Dec2l  May-22  Aug-22
~ . > -

Fgé/ﬁ’_\, #T%ﬁ%k*&*&o /'///T’H/Ti«/’f’ Wind

AR T: BRHLS5AERAAL: FHERAESF RS LS IERRAFAH.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 10,305 12,867 16,658 20,657 25,612

+-% 12.52 24.86 29.46 24.01 23.98

2B BN 84 A (AR T E ) 1,439 1,991 2,682 3,553 4,732

+-% 34.36 38.35 34.70 32.48 33.17

EPS (AR, A H#EiH) 0.91 1.25 1.69 2.24 2.98

ROE (%) 14.59 13.37 15.64 17.87 19.40

PE () 68.35 49.41 36.68 27.69 20.79

PB () 10.10 6.59 5.73 4.96 4.04

EV EBITDA (4#) 50.05 36.38 27.67 20.90 15.38

AR IR SNSRI

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

A&l TreAaA4E4& (2022/08/29)
EH (R W 4&(mn) B E(x) % & (x) ROE(%)
PR S ’ERD 2022/08/29 2022/08/29 22E 23E 24E 22E 23E 24E 22E 23E 24E
MEEE 002025 CH 74.14 33,560 51.84 39.33 30.27 5.74 5.01 4.21 11% 13% 14%
A 000733 CH 116.24 60,228 26.28 20.27 15.69 11.30 8.20 3.71 24% 24% 24%
#HE 300593 CH 44.18 16,452 40.49 27.92 19.53 10.66 7.78 5.58 26% 28% 28%
A 36,747 39.54 29.17 21.83 9.23 7.00 3.96 21% 22% 19%
AL 002179 CH 61.88 98,366 36.68 27.69 20.79 5.73 4.96 4.04 27% 27% 26%
E: P EEG S, ZAFMMH KA Wind — &M
FHRIR: Wind, &5 5
B&2: 2NaEFKRFR B43: AFEPF4HARAEFRL
(fe ) . (fe i)
140 - — kN yoy - 30% 25 - — 3 A yoy - 45%
- 40%
120 -
- 25%
20 - 35%
100
Lt 20% - 30%
80 15 L 2506
- 15% ”
60 - 10 J 20%
L 10% - 15%
40 A
oo 5 | - 10%
20 ° - 5%
0 A : : : : . - 0% 0 - T . : . - 0%
2017 2018 2019 2020 2021  2022H1 2017 2018 2019 2020 2021  2022H1
FoH R R Wind, &R FA KRR Wind, &R
B%&4: FHA® PE-Bands B£&5: FHAL PB-Bands
(AR ) AL 25x 35x (AR ) P 4.4x 6.0x
100 - 45x === 55 | 0 eeec=- 70x 120 - 7.6x —-—== 02X =  e====- 10.8x
75 90 A
50 60 -
25 30 A
0 T T T T T T T 0 T T T T T T T
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 kR Wind, /TR FHRB: Wind, AR

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%,
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 15954 22,644 26,796 30,218 38,369 B A 10,305 12,867 16,658 20,657 25,612
b 4,581 8,303 8,619 9,129 11,817  FEmA 6,592 8,106 10,428 12,824 15,897
B 4,503 4,329 6,776 6,134 8,931  FLAAL Al 28.22 45.42 54.49 51.64 64.03
X2 E 3 33.62 23.82 50.55 41.68 7267 EFLHA 32726  366.03 44144 51643  537.84
FAAT TR 2 60.30 54.34 94.07 89.97 13821 FEHA 63121  832.02 1,049 1,239 1,409
A 2,792 4,730 4,947 6,953 7,799 ME%A 94.64 52.53 14.68 25.06 26.51
HAFEAD T~ 3,984 5,203 6,310 7,870 9,612  FABIAMK (66.87)  (96.00)  (83.29)  (61.97)  (38.42)
ik &= 3,264 4,344 5,126 5,894 6,862 AAMMETHKE 0.05 4.72 472 4.72 472
KA 156.47  191.85  229.92 26877 31046  #AEAMKE 30.24 89.00 18.62 18.62 19.62
PEiSy 1,922 2,724 3,366 3,978 4,739 FLAHE 1,662 2,246 3,033 4,025 5,367
T 186.68 55540  576.52 61252  667.10  FkIMKA 23.84 35.00 35.00 35.00 35.00
A FEAD T~ 999.60  872.68  952.92 1,035 1,146  Fa Ik 5.00 13.64 13.64 13.64 13.64
= 19,218 26,987 31,922 36,113 45232  AIHEEKR 1,681 2,267 3,054 4,046 5,389
K 8,365 10,005 12,622 14,000 18,401  Fi{F#L 149.70 14174  190.92  252.94  336.85
B 560.62  325.40  280.00  300.00  250.00  A#i 1,531 2,126 2,863 3,793 5,052
B A IR 3,253 3,794 5271 5,878 7,943 SHMEAME 9229 13476 18152 24048  320.25
HAeE A Bk 4,552 5,885 7,071 7,822 10,208 U3 A& 4A1HE 1,439 1,991 2,682 3,553 4,732
ks A B 358.55 1,086 993.93 88850 79265 EBITDA 1,920 2,540 3,333 4,396 5,811
K Ik 65.00  657.01  564.90  459.48  363.62 EPS (AR T, %K) 0.91 1.25 1.69 2.24 2.98
H AR R 29355  429.03  429.03  429.03  429.03
f RS 8,724 11,091 13,616 14,888 19,194 i EMFibFE
PR3 %3 €1 755.65 972.05 1,154 1,394 1,714  f#EE (%) 2020 2021 2022E 2023E 2024E
A 1,101 1,136 1,590 1,590 1590 A K#EH
K AR 3,010 6,519 6,065 6,065 6,065  FaMA 12.52 24.86 29.46 24.01 23.98
LR 6,371 7,934 10,145 13,073 16,972  #FdAlid 33.61 35.13 35.03 3271 33.35
)3 B B B R R A 9,739 14,924 17,152 19,831 24,324  BEAN4AHE 34.36 38.35 34.70 32.48 33.17
R A AR AR S 19,218 26,987 31,922 36,113 45232  HAESH %)

ERIES 36.03 37.00 37.40 37.92 37.93
AERT R EIES 14.86 16.52 17.19 18.36 19.72
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.59 13.37 15.64 17.87 19.40
BEEH AL 1,267 2,062 1,919 2,639 4526  ROIC 23.64 27.44 29.45 32.21 37.61
A 1,531 2,126 2,863 3,793 5052  f&fk#eh
18 4K 23272 277.24 33020 40729  498.05 ¥ * AfhE (%) 45.39 41.10 42.65 41.23 42.43
%55 A 94.64 52.53 14.68 25.06 2651 A RfrieE (%) (28.86)  (43.61)  (39.85)  (37.13)  (41.10)
#FMK (30.24)  (89.00) (18.62)  (18.62)  (19.62) AHLFE 1.91 2.26 212 2.16 2.09
FIEF L (849.90)  (462.79) (1,261) (1,558) (1,019) e E 1.56 1.76 1.71 1.64 1.64
HAezE N e 288.36 158.13 (9.36)  (10.46) (11.81)  #Fizfe S
BREHAE (412.85)  (1,065)  (1,089)  (1,153) (1,442) EFKEALE 0.60 0.56 0.57 0.61 0.63
FALE (393.35)  (1,119)  (1,055)  (1,112)  (1,391) mMIkHZ A E 2.38 2.91 3.00 3.20 3.40
KA (32.11) 0.00 (38.07) (38.86) (41.69) RmAtIKkHAHE 2.35 2.30 2.30 2.30 2.30
ERR S S 12.61 53.56 4.14 (1.47) (8.42)  HmAsH (ARM)
ExKEHAE 853.01 2,740 (514.82) (975.88) (397.23)  HREAE (A HEE) 0.91 1.25 1.69 2.24 2.98
FEir E (474.55) (235.22)  (45.40) 20.00  (50.00) A2 F AL R(R ) 0.80 1.30 1.21 1.66 2.85
K% (76.72)  592.01  (92.10) (105.43)  (95.85)  HRLA K (R AMHEH) 6.13 9.39 10.79 12.48 15.30
£ il LI A 30.72 34.64 45418 0.00 0.00 fHfEirkE
A NRIG Ao 922.01 3510 (454.18) 0.00 0.00  PE (%) 68.35 49.41 36.68 27.69 20.79
HA% T A 45154  (1,161) (377.31) (890.45) (251.38) PB (%) 10.10 6.59 5.73 4.96 4.04
G 38 o 1,637 3,722 31574  510.38 2,687  EV EBITDA (#) 50.05 36.38 27.67 20.90 15.38
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

DHTIT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
A BRI R AT AR TR 09 BRI SR R A 6 & L A3 S 1) B A AT AR 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

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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR 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 MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o TALE® (002179 CH): A caetsfit (FH) AMRAE) . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T % 7T
AAE 1%3R A L,

o HRXEZWNWERL, FHHELELIEN (FH) AMRASWE 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 iR (£EH) ARAIHITS.

(E-E2REHNE

o PATIREFE, KA AARANEALH RIZAE RIREPTRBAIRIERREITANGEAR . TFRAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o PALAE® (002179 CH): S HRIEAMMWA RN S LF A F/RELFKE NS FEF ARG A S E— XL @IRIER
89 L5 ik 1% 30 L,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HEANSE TR,

o RREPTHRMM &, ibfr Ut LE, MR FERHE T RIEAGZARBH, 7K B R E RHE %
FilK, WmEMETHFAEZEAR. BRFE£EKAEGRGIIEA, HAEE B EEMLZOER (LI ERKE
EEMGSIHM), EFETFEROANA, ZFETERL AN FEEAFH TR, RAMETH X A4S R EH0%
T ARBE D RGBT FH T B4R E RO R ENRR D LN F RS WiEA, EMALARB T HZEIEA
BB FTNAGIERGIET S . ZEHRTENRBREE R ABENBEIERG— G R, LRIEFA RN
3, e (FF) ARNE. Rk (XEH) AR S REEH TR K ETIE,

T HLA
BREREEATONITMRERF DG 6 £ 12 A A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 69 4
(AT AR PR 300 34k, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

kiR

BH: T LIRS AR R
PRk AT R ERRAAR S L ESF
BHE: T T LREHHATI TR

ARRE S

FEN: FA I ARAR L A 15% A &

R T ABARIL E 5%~15%

BA . WM AR B R K B ££-15%~5% 2 18]

FH: RN G T A K 15% A b

AR CHAE IR, BARM AN, VA FE B R AR N F) B

IR : METRETAFRELEZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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R | 1k
4k % (002179 CH) w o~ Giny 5 2 1IE 55

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]

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



