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ZEFAERE KRS
NERTZEEEINEIL 6.60 10T, FlE3g K 4.77%, 1284 41:8 1.25 121,
Bl H3g K 3.35%, Fedb4A104 1.15 12T, BEK 3.79%. L, £=%F
Bl 237 12, Bk 4.21%, 1384404 044 1o, RBlbigk
23.19%, 4=dE4 4009 0.43 12T, RHIEK 29.69%. # EF|AF NG L%
IR A, 22 SFH AT RIR SN2 8 30%/20% 8 % 4 20%/18%,
it 22-24 S )3 84 F)E 5 B A 2.63/3.32/4.21 1zt (FTE 2.75/3.48/4.42
L), BFETHNE) 22 F Wind —& #4735 31.0 1 PE, & F 48 22
4 31.0 432 PE, BAR# 19.98 T (#7414 20.10 ), E&HFEHIFL.

FERBANE F AR LK, 2 38 Q3 4=dE 4 A)iH 3 R & AT

N8 2022 % = F £ 4% 4 58.68%, LFFHA 60.41%, H AFEHAE
%o BN, H=ZFFMAE TELEFRERNFRHIFHABMRANAINES, ¥
RH 4.21%, 1BRIFE T R AR, 28 2022 F 5% =5 5 AlIE38 A 4G T
HEN3 . N 5] 2022 F 5 =& B AN 12 % AR L T % 15.77%/9.33%, #F
KA K 17.34%, EARF et — 5wk, BATETE LT R
FAT T K EARGEIAE, NS HAT T RATFO M A HBUR, Rt M T
BRI FBTE N

ERFEALSFZETERERAEZN, BN ERBNEFHEK
TERET 2021 FHRIERHDEEZEBEERF LTS, NAREREL
AT Bk Z—, PARSAERIAE . 2022 53X 217 B FF45 3 AL F A
B, B S BEITAE BT L AR T AT B T AR AR SF AR K
BAr, N3 L2AKETALAR2 2MANWERELTFE, APV H4
TARABLIE, BT AALITERE, LESEREZLALTFEBRNLELERS
M, B o 8 BEARAZ BN ER R R ERRBRIE K, IEAS LG LA
KIRABARAT B IE K,

Bea i A B B, AT RS T Ak

8 B AE A 4 i A EAR By 2, i UKL T R
I E K AE AL K, A 8 A0 ko I A3 A AL 89 A5 By o — o7 2 8] B
R BERMATESESE S, 5ot B AU 4o 4 0 [ [2 A T35 47
AR, % —7r @3 KIEE ERBA L 543, e DRGIDIP 4 = & E %
e ERS TN, £4E 10 SAENOERMERKT RANE, H
A BT8G5 =Kl B AR By, B3R IE BT i kT BRI, B R
g R —2EE, e h a5 K AR B

RIeiRT: BT k44 KT M BUR XA R T 5584k,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,154 1,306 1,500 1,789 2,150
+-% 13.50 13.21 14.89 19.21 20.19
3 B BN 8) Al (AR E ) 186.61 218.50 262.65 332.08 421.10
+-% 15.55 17.09 20.20 26.44 26.81
EPS (AR T, i) 0.46 0.54 0.64 0.81 1.03
ROE (%) 15.70 15.03 15.85 17.36 18.65
PE (1%) 32.38 27.65 23.00 18.19 14.35
PB (%) 4.83 4.25 3.73 3.23 2.73
EV EBITDA (%) 20.38 19.73 16.44 12.65 9.56
FHRR: ANSNE, LRI

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

S
fanyirui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521060004

A XK
AR (AR P) 19.98
&M (ART &ZE 10 A 25 8) 14.80
AL (AR E ) 6,042
6 NA T BRI (AR ET) 78.78
52 B el (AR ) 12.02-27.65
BVPS (A K ) 3.63
A A BB
AT AR
(ARB) -~ st %300 %)

28

24

20

16

12 + . 4 + (7)

Oct-21 Feb-22 Jun-22 Oct-22

F kR Wind
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B&l: T8 PE ik

3 &4 FH (L) PE (4%)
R A AR EH R A (L) FE(LR) 2022E 2023E 2024E 2022E 2023E 2024E
T A 002212 CH 8.74 188 4.83 6.24 7.88 38.9 30.1 23.8
REER 300768 CH 10.45 130 4.14 5.21 6.60 31.4 24.9 19.7
LRIy 300369 CH 7.40 115 5.05 6.44 8.20 22.7 17.8 14.0
3 31.0 24.3 19.2
E: BEAMRE 2022/10/25, FAM P H wind — K FRHA
FH KR Wind, #HHFL
B£2: A#M#H PE-Bands B%3: A&4k#% PB-Bands
(AR ) KA H 20x 30x (AR T) AT B 3.2x 5.0x
40x - == 50X  eee-- 60x 6.8x - == 8B6X W ===—- 10.4x
40 - 40 -
30 30
20 20
10 10
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
AR Wind, R4 FARIR: Wind, 55T
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HUATAI SECURITIES

gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 1,821 1,961 2,868 2,597 3731 FRKA 1,154 1,306 1,500 1,789 2,150
b 729.98  699.84  758.19 1,009 1,388  FAA 530.30 57320 667.18  773.69  910.09
B 336.53  417.44  887.25  668.08 1,052 B A0 10.33 10.14 12.70 15.01 17.65
A MK B 45.93 50.94 67.04 69.51 97.03 FLHA 111.95  162.85  180.05  205.69  236.47
FAAT TR 2K 10.13 14.56 11.15 21.00 1671 FEHEA 96.83  130.29  150.04  178.86  214.98
A 261.96  246.10 64347 21618  693.91 M5 %A (7.76) (5.23)  (20.94)  (25.93)  (35.17)
HAFED T~ 436.06  531.98 50053 61359  484.34 K EBAAHK (24.12)  (21.75)  (30.01)  (35.77)  (43.00)
Bl Tk g 401.81 47333 47849 49520  503.65 AAMIEEAHKE 4.40 0.00 1.88 2.35 2.16
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.71 12.65 20.00 19.00 16.00
sy 117.23 13412 14311  159.36  179.35  #F&A)H 236.55  253.65  304.88  386.73  490.30
R 119.37 14419 14403 14508  134.08  FkIMEA 0.28 0.71 1.63 0.69 0.83
A FEAD R~ 16521 19502  191.35  190.75  190.22 @Ik 2.25 0.04 0.82 0.91 1.00
= 2,222 2,434 3,346 3,092 4,235  FIAER 234.59 25432 305.70 386.52  490.12
i 795.08  820.39 1515  988.56 1,764  FriFHL 19.41 21.30 25.60 32.36 41.04
B 0.00 0.00 0.00 0.00 0.00  ##1H 21517  233.02  280.10 35415  449.08
JEAT K 3K 104.66 117.07 141.01 158.27 193.78  JHRAME 28.56 14.52 17.46 22.07 27.99
HAeE A Bk 690.42  703.31 1,374  830.29 1570 3 BH 84 A 186.61 21850  262.65  332.08  421.10
ks A B 57.02 63.51 63.96 63.74 63.85  EBITDA 254.16 280.37  322.03  402.19  500.63
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.59 0.70 0.64 0.81 1.03
H AR R 57.02 63.51 63.96 63.74 63.85
R4 852.10  883.90 1,579 1,052 1,827 EEMEE
PR ¥ %281 120.68 128.72 146.18 168.25 196.23 2HFR (%) 2020 2021 2022E 2023E 2024E
A 314.02 31402  408.23  408.23 40823 AK#EH
K AR 407.27  407.83  407.83  407.83  407.83  #FdHA 13.50 13.21 14.89 19.21 20.19
8 AR 528.32  699.72  905.05 1,146 1,455  FakAliE 19.34 7.23 20.20 26.85 26.78
)3 o B B R R 1,250 1,422 1,621 1,872 2211 3 BEN A AR 15.55 17.09 20.20 26.44 26.81
AR AR A 2,222 2,434 3,346 3,092 4,235  FARA (%)

ERIES 53.25 56.11 55.53 56.74 57.67
AERT R EIES 18.65 17.84 18.67 19.80 20.89
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.70 15.03 15.85 17.36 18.65
BEEH AL 207.67 20242  319.87 32021 41553 ROIC 121.54 33.49 4157 50.88 63.44
A 21517  233.02 28010 354.15  449.08 {&tkfkH
718 e A 27.57 31.61 38.04 42.18 46.45 R AE (%) 38.34 36.31 47.18 34.03 43.15
%3 A (7.76) (5.23)  (20.94)  (25.93)  (35.17) 4 AfkiLE (%) (49.41)  (41.28)  (40.08)  (47.01)  (55.57)
#FMK (4.71)  (12.65)  (20.00)  (19.00)  (16.00) AEHLE 2.29 2.39 1.89 2.63 2.12
FIEF AL (62.54) (98.58) 61.21 (4.11) 058  ®ALE 1.81 1.46 1.26 1.98 1.51
HAezE N e 39.96 5425  (18.53)  (27.08) (29.41)  FiEfH
BEEHRLE (217.32) (177.08) (209.56)  (13.85) 9.66 It AE 0.54 0.56 0.52 0.56 0.59
FA L (50.88)  (89.83)  (41.48)  (53.43)  (50.06) Rk A E 3.78 3.46 2.30 2.30 2.50
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 45 5.38 5.17 5.17 5.17 5.17
ESIRI SN (166.43)  (87.25) (168.09) 39.58 59.72  EmBAE (ARF)
ERKEHAE (57.72) (61.54)  (51.96)  (55.71) (46.48)  H RO E (RATHE) 0.46 0.54 0.64 0.81 1.03
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZF AL ROCRATHR) 0.51 0.50 0.78 0.78 1.02
K 0.00 0.00 0.00 0.00 0.00  HRHF F (RATHEH) 3.06 3.48 3.97 4.59 5.42
£ il LI A 89.72 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Do (86.34) 0.55 0.00 0.00 0.00  PE (4%) 32.38 27.65 23.00 18.19 14.35
HA% TS (61.10)  (62.10)  (51.96)  (55.71)  (46.48)  PB (%) 4.83 4.25 3.73 3.23 2.73
G 3 o (67.37)  (36.20) 58.35 ~ 250.64  378.72  EV EBITDA () 20.38 19.73 16.44 12.65 9.56
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

DHIT
AN, WAL, TEBRE, ZIEP ARSI R AU EEFIBIRT AT ARG IER R KAT A ANAE L HAfE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
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
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o NMTIMMAL, TR RARA X AL H Rt RIREPTR BRI IER R ZAT AN B BAR . TFRFF 247
PR A AAEE AR EITRBIFIERARRITAFH AT AM A H. KAILEPHRAN “BrAL” 0.3
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) AL, HFFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 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

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 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 kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



