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REAR
guandonggjilai@htsc.com
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R R
SAC No. S0570519040003
SFC No. BQI170

R R B 2
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI005 +(86) 21 2897 2228
BAEA FHRA

SAC No. S0570120100012  huangjinglun@htsc.com

+(86) 21 2897 2228
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Huatai Analyst Team ”

EX %
HARf (AR F) 33.35
S (ART KE9A8H) 22.27
T (ARTET) 10,448
6AATFHBREH (ARTEF) 332.93
52 AL E (AR D) 10.35-26.60
BVPS (AR ) 4.70
Bt A % B
2 E
ARF) o = = a7 %300 (%)
27 19

12

(©)

e 10 + : . + (10)

A7k 3t BAK TR Sep-21 Jan-22 May-22 Sep-22
R &R : Wind

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E

ZAN (ARFEF) 2,718 3,533 4,169 4,958 6,001

+-% 28.59 29.97 17.99 18.94 21.04

3 B BN 8) Al (AR E ) 314.18 516.03 540.16 732.75 946.72

+-% 62.93 64.24 4.68 35.65 29.20

EPS (AR, A H#kiH) 0.67 1.10 1.15 1.56 2.02

ROE (%) 20.03 23.54 19.79 21.81 22.62

PE (1%) 33.25 20.25 19.34 14.26 11.04

PB (1%) 6.70 4.78 3.83 3.12 2.50

EV EBITDA (4%) 21.45 14.74 14.49 10.85 8.17

THRR: A ANE ERF AN

BT W I SEIXRPETIT P VR IR 4G —F 5, 75 Fude—A2 [ 7%, 1
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B&l: T dE (FEBH: 202259 A 8H)

EPS PE
KA PRLE S wE (L) e () 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
1882 HK # X E IR 280.9 17.60 1.91 1.79 2.01 2.32 9.21 9.83 8.76 7.59
0057 HK g ¥ il 12.0 1.90 0.27 - - - 6.93 - - -
0558 HK VEEEEE 140.7 10.22 0.37 0.55 0.90 1.15 27.64 18.58 11.36 8.89
¥ 14.59 14.21 10.06 8.24
300415CH #Z % 104.5 22.27 1.10 1.15 1.56 2.02 20.25 19.34 14.26 11.04
Er, BMEAZABD, EHEHR Wind — B LA
TR ER: Wind, FHZF%
B%2: 4#Z% PE-Bands B%3: ##Z% PB-Bands
(AR P25 10x 15x (AR £ 2.1x 3.1x
20x - —- 25 @ eeee- 30x 4.1x === 51X eee-- 6.1x
40 40 -
- re=—=- -1m=7
30 A SO Y 30
i P "= —-
r=-
20 20
v
10 £7 Zec =1 = = 10
0 T T T : : ) 0 : : : : : )
Sep19 Mar20 Sep20 Mar2l Sep21 Mar22 Sep19 Mar20 Sep20 Mar21 Sep21 Mar 22
FH R Wind, S 5F R FHRR: Wind, &AL
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Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,213 2,741 3,325 3,821 4,801  FdMA 2,718 3,533 4,169 4,958 6,001
A 398.81 38599  638.22  747.95 1,186  FiAA 1,779 2,314 2,792 3,249 3,928
R 476.76  514.72 65518  736.28  947.98  F AL AMm 24.98 30.15 38.35 44.62 54.01
e B AR B 7.73 11.06 11.11 15.26 16.66  FLH A 26257  346.10  388.93  447.27  492.00
FAAT TR 2 52.45 52.42 71.32 75.86 10229  FEH A 157.13 18580  212.60  233.86  257.24
A 872.38 1,260 1,313 1,681 1,938 WMH%A 46.92 27.30 19.61 19.67 21.01
HAFEAD T~ 40438  516.67 63591  564.76  699.46 K EBALMK (11.18) (7.80) 0.00 0.00 0.00
B3 b g 1,417 1,750 2,014 2,304 2,637  AAMMETHKE (0.20) 0.00 0.00 0.00 (0.05)
KA 267.35  361.05 487.46  613.88  740.30 #&FH4IE 28.16 32.11 32.17 31.93 32.41
B 5 427 576.81  723.72 820.65  941.76 1,102 EFLAHE 386.66 604.10  614.94  832.50 1,076
T 38207  367.70 39596 42550  460.19  FkIKA 1.37 1.82 1.74 1.68 1.65
HALAERA T 190.28 297.82 310.28 322.42 334.62 Eadksh ik 13.36 (1.86) 4.06 4.41 4.99
= 3,629 4,491 5,339 6,125 7,528  AIMAEHR 37467  607.78  612.62  829.77 1,072
K 1,641 1,842 2,160 2,327 2,900  FiRAR 54.46 81.93 61.26 82.98  107.25
B 209.87  143.85  143.85  143.85  143.85 A4 32022 52584  551.36 746,79  965.25
JEAT IR 3K 429.93 382.55 597.77 543.07 836.06  VAHSELAEME 6.04 9.82 11.19 14.04 18.53
HAeE A Bk 1,001 1,316 1,418 1,640 1,929 3B AENE)HAHE 31418  516.03  540.16 73275  946.72
ks A B 389.45 41475 39333 37323 35153 EBITDA 496.76 72438  717.74  948.54 1,207
KK 269.32 239.47 218.06 197.95 176.25  EPS (AR, %K) 0.74 1.18 1.15 1.56 2.02
H AR R 120.13 17528 17528 17528  175.28
R4 2,030 2,257 2,553 2,700 3261 EEMFIE
PR3 %3 €1 39.09 48.54 59.73 73.77 9231  2#EE (%) 2020 2021 2022E 2023E 2024E
A 43560  469.15  469.15  469.15  469.15 RK#AH
FANR 4058  204.95 20495 20495 20495  FIHA 28.59 29.97 17.99 18.94 21.04
LR 1,117 1,546 1,931 2,444 3,084  FwA)H 76.63 56.23 1.79 35.38 29.23
)3 B B B R R A 1,560 2,186 2,726 3,351 4,175 V3 EEN 84 A1 62.93 64.24 4.68 35.65 29.20
R A AR AR S 3,629 4,491 5,339 6,125 7,528  FARA (%)

ERIES 34.54 34.51 33.03 34.47 34.56
AERT R kS 11.78 14.88 13.23 15.06 16.08
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 20.03 23.54 19.79 21.81 22.62
BEEH AL 54253 31663  635.15  620.53 1,033  ROIC 23.92 27.34 26.77 30.36 35.34
A 32022 52584  551.36  746.79 96525  {&fkfk A
718 e A 90.46 102.38 95.10 114.98 139.61 3t~ AfE (%) 55.94 50.25 47.83 44.09 43.31
%55 A 46.92 27.30 19.61 19.67 21.01  #AfE (%) 10.55 7.99 (3.96) (6.76)  (15.96)
#FMK (28.16)  (32.11)  (32.17)  (31.93) (32.41) AHFE 1.35 1.49 1.54 1.64 1.68
FEFEE 91.04 (334.84) 6.24 (222.02)  (50.18) @ FHLFE 0.70 0.59 0.74 0.74 0.86
FzE L 22.06 28.04 (5.00) (6.96) (10.18)  FiEfkH
BEEHALE (293.01) (373.51) (326.60) (371.73) (440.42) EFKFALE 0.84 0.87 0.85 0.87 0.88
LS (336.89) (297.32) (232.76) (277.75) (347.00)  RLAKCHKIKJE A F 6.03 7.13 7.13 7.13 7.13
KA 0.00  (60.98) (126.42) (126.42) (126.42)  EAIKHKAHFE 4.93 5.70 5.70 5.70 5.70
ERR S S 4388  (15.21) 32.58 32.44 3299  EBRAEE (ARS)
ExKEHAE (147.57) 14.07  (56.31) (139.08) (154.33)  HALMC (R ATHEE) 0.67 1.10 1.15 1.56 2.02
48 B4 3 (107.58)  (66.02) 0.00 0.00 0.00  HENERCRATHR) 1.16 0.67 1.35 1.32 2.20
K (14.93)  (29.85)  (21.42)  (20.11)  (21.70)  HRLA I (RAEE) 3.32 4.66 5.81 7.14 8.90
£ il LI A 3.60 33.55 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 11.46  164.37 0.00 0.00 0.00  PE (%) 33.25 20.25 19.34 14.26 11.04
HA% T A (40.12)  (87.98)  (34.89) (118.97) (132.63) PB () 6.70 4.78 3.83 3.12 2.50
LA 34 Ao 3R 98.45  (45.80) 25224  109.73  438.35  EV EBITDA () 21.45 14.74 14.49 10.85 8.17
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I
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AN, HEM., 2HRFER, i, HIERRRSAHEA LG ERAIIBET DA ITFIARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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, EFARHSMIFTIREAZMA FINRA 9FF oM ITIREA FINRA 27076972 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 IZIER BT KR G @ RO kRFH AL

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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,
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o 2% (300415 CH): &K &akisit (FH) AN HF o8 A 33 XFN 5 KA ARG N ]8T 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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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.

(H-ZF2UERE

o ST H M, ERAEAR, HRAARIEALH RIZAE KRS TR BAIFGIEERZITAGZBEAR . FF M
o ATIT R AD R AL L KIS AT I B AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o 2% (300415 CH): £ FIERMWATRNS . EF NS fo/ R LT NG A KRS LA B Z A6 12 A~ A Wigit
T AREGIE SN T B AT B 144A SR EATHE BARIRE 2 B A

o {FZ % (300415 CH): £ HIERMMDATRNS] . HTF NS Ao/ REIKT N ) F B HA RN 8) E — R LB AEAN
He 5] ik 1% %A Lk,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERNTEATIL, 0K
Z R A A (BIEITAS).

o BRIEKMBMMARMNE, EF NS fo/REBEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HEATIER (RAEMMARXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HBaAZFR,

T HLA
BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (B0 Ee9aL &= 4R8) st Ak & ey T
(AT AR PR 300 H3, FATHLE AR, £BTHELEHIFLE 500 £HK), BEthdeT:

TR

B FUHIT LA 2 HARAR L A
PRk AR EREALRE LR ESF
BHE: T T LREHHATI TR

ARRE S

FEN: FA IR ARAR L A 15% A &

HH: A ARARIL E 5%~15%

BA . WA AR AR B R K B ££-15%~5%2 18]

FH: RN G T A K 15% A b

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

RIPR: METRAETAFRELZCEAAN. ZFE R RIFERRBEIZFIEARAR/ R S AR AGF 5 R ANAZ &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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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
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B ELBER (FH) ARG
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