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Fi#@EI (600817 CH)

IAENREFA TR, FLEHEHEK

FRAR FH&F
2022 4 10 A 26 B | P E A TEIAEZRS

IANMT ZE RABKER 3Q22 k4

FilE T 1-3Q22 & A N/13 4 F) 23.98/2.36 12 7T, Fl tt-13.8%/-29.4%;
N 8] 3Q22 B AU N/JFHE 4 A 7.90/0.69 1270, FH-16.2%/-32.7%., A4k
THEZREAATAENMT T HELAGFRIEIARL S BA T, B
FRILEEH R T ERMAL, THEIRTLEF A, KM TARLLE
Fo TAEMAANN, Tt 22-24 F)385% 44 3.47/14.27/4.83 e (ATE:

3.95/4.55/5.70 1L L). N EHALRIALEHBHLATF, FARIFL LS
BN GBS, BARAR, AT AEHERNRRER, FE2ERAIA
G kB H RN, £ F 2022E 15.7x PE (Tiba 8 Wind — & #i#
2022E PE ¥4 13.1x), B 474 10.05 £ (#714:10.58 <, £ F 2022E 14.7x
PE), %4 “3H" T4,

2022 =S EHBRALEHERLIEK 29%

FHMRE A Lo K48, 2022 FA=FE4EBRIL 54/ L% 65 746, Rt
-17%, #AeRF T E 442 3,865 6, HEE 5.9%, R 3.1A4 845
B FBEL 2022 FA=FFH L4 LR 2,942 &, FIEHE 6%, #F
BRRIF L A4 LM 986 &, RHIEK 29%, N8 A 2017 FHFEEETFH
RRFELEMA LA, 2017 FE 2021 FH AL RIF L £ 45245 B AT
. BMAEFFRELIREERFNBERAALIERS . BROHERE SR
FEIR AT R A9 IR T B U E £ F R4

FERF L FMNF BRSREHEK
NEFRILIREABEET LT E2HFAIBMEFIREMLARNS (BESF) F
J, A4k 2Bk FEAE. BHOREEH, T EGREE KA B ARG
FAEFRIEEEIR G ARIEAZ B Aok & XA A 69 (2021 F3k % # X %4
LD, 2021 SFIRTIEIR S 4R F 2R E BARFE g K 6.0%/5.1%/3.2%,
WA B ARE L3 K 3.7%, WM AERPTHZ R EK 11.4%. * & 2|
K EBANENFERA, FLIRSTH =8 T H, KRMNIAANIFRILTIRS L
FHBNH P FAEER,

BAR 10.05 T, %4 “HKE” H#A

Mt 8] 22-24 35441 3.47/4.27/4.83 124 (AT1h: 3.95/4.55/5.70
fe ). %5 2022E 15.7x PE (7T 2 8 Wind — & 4 2022E PE ¥4k
13.1x), H4# 10.05 © (#T{A: 10.58 T, % F 2022E 14.7x PE), %44
“i%ﬁ%” iir_é'&o

ReRT: FLELSHE T KRR, FILTF Hst B REMA, IR
%7 5 F A0k

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 3,484 3,757 3,758 4,623 5,060
+-% 5,896 7.82 0.03 23.03 9.45
3 B BN 8) Al (AR E ) 294.21 392.91 346.87 427.31 482.95
+-% 15,790 33.55 (11.72) 23.19 13.02
EPS (AR T, i) 0.54 0.72 0.64 0.78 0.88
ROE (%) 18.33 18.42 15.01 16.66 16.79
PE (1%) 16.69 12.50 14.16 11.49 10.17
PB (%) 2.80 2.22 2.07 1.88 1.69
EV EBITDA (%) 6.70 5.76 6.43 5.14 4.44
T RR: A AL BRI RTAM

OO feRE S

.' .' HUATAI SECURITIES

BE PR (ER) :

B AR (AR ) :

FER X3 2
SAC No. S0570517050002 wangweijia@htsc.com
SFC No. BEB090 +(86) 21 2897 2079
IR FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570
BEA Fash

SAC No. S0570121040031 liyalin018092@htsc.com
+(86) 21 2897 2228

RAA 4
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

A XK
B ARt (AR T) 10.05
&M (ART &RZE 10 A 25 8) 8.99
AL (AR E ) 4,910
6 MA-FHERIH (ARTAET) 94.10
52 A E (AR T) 7.24-14.49
BVPS (A K ) 4.18
b A B
FiEEFL
ARF) — — — Jast i %300 %)
15
13
11 |
9
7 4 . . + (10)
Oct-21 Feb-22 Jun-22 Oct-22

#FH KR : Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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Bkl g {ik

Bf (T  FE (B L) PE (x) PB (x) ROE (%)
& 20 A8 B AR 2022/10/25 2022/10/25 22E 23E 24E 22E 23E 24E 22E 23E 24E
000967 CH B 4.67 14,848 17.4 14.2 11.7 0.8 0.8 0.8 5.0 5.8 6.7
603686 CH Ly 8.83 3,670 9.6 7.9 6.5 1.1 1.0 0.9 12.6 13.6 14.8
002973 CH AR ALY 11.35 4,638 14.0 11.4 9.2 2.4 2.0 1.6 16.2 16.8 16.8
300815 CH EX N3 15.44 5,129 9.0 7.7 6.7 15 1.3 1.0 17.4 16.9 15.9
600031 CH =—%T 14.41 122,388 15.7 12.7 10.5 1.7 1.6 1.4 10.7 12.1 13.2
FHE 13.1 10.8 8.9 1.5 1.3 11 12.3 13.0 135
600817 CH FilEL 8.99 4,910 14.2 115 10.2 2.1 1.9 1.7 15.0 16.7 16.8
i 1) TN S AAIT Sk B Wind —& M 2) FilE I A A FUNEAE A £ & LM
FARIR: Wind, &5
B42: FHREL: TLKABELER BA43: FHEL: FHF4FHARRILER
(m7A L) (%) (F7 ) (%)
4,000 - m— N yoy - 70 450 - m— 5 ) yoy - 250
3,500 - - 60 400 A
- 200
3.000 1 - 50 350
L 40 4 -
2,500 - 300 150
- 30 250 -
2,000 - - 100
L 20 200 -
1,500 A
- 10 150 - - 50
1,000 A Lo 100 -
-0
500 - - (10) 50 -
0 A : : T T - (20) 0 A T r r r - (50)
2018 2019 2020 2021 1-3Q22 2018 2019 2020 2021 1-3Q22
FHRR: Wind, £EFFR R R R: Wind, £EFFR
B%4: Fi#@EIL PE-Bands B%5: Fi#EEI PB-Bands
(AR FilE L 5x 10x (ANRD) FiBEL 1.7x 24.9x
15x - == 20x ====- 25x 48.1x - == 712X  ====- 94.4x
38 - 500 -
25 375
13 - 250
0 125
(13) - 0
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
FHRR: Wind, £ EFFR FH KR Wind, £ EFFR
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 3,132 3,587 3,440 4,470 4,086  FaMA 3,484 3,757 3,758 4,623 5,060
b 1,619 1,743 1,799 1,928 2,129  FLRA 2,446 2,687 2,706 3,304 3,610
B 461.04  713.34  582.36 1,012 733.06 FLAHAL Al 27.28 30.73 30.74 37.81 41.39
S MK B 33.70 21.78 33.71 34.55 4017  EFLHA 31262  365.49  346.80  426.65  466.99
AR 2 13.93 9.02 13.93 14.31 16.60  FEHA 19440 19505  180.07 22153  242.47
A 293.15  429.38 32227 57066  404.95 M5 %A (6.02)  (26.36)  (30.28)  (32.78)  (56.50)
HAFED T~ 71079  670.04  688.91 91058 76296  FFMAMAIK (4.32) (4.65) (4.65) (5.72) (6.26)
ik &= 1,157 1,190 1,142 1,196 1192 MAMMEEHIKE 0.22 0.00 0.00 0.00 0.00
KA 2.45 357 5.58 7.82 1033  #EAMKE 10.64 25.96 25.96 25.96 25.96
sy 483.81  453.12  366.58  374.17 31492 ELAH 38143  474.98 41808  517.48  586.25
T 138.82  259.39 29629  340.71 39419  FdIMKA 14.44 13.34 13.34 13.34 13.34
FAAE R T~ 531.52 474.09 473.74 473.51 472.88  FlIhkd 1.19 2.77 2.77 2.77 2.77
= 4,288 4,777 4,582 5,666 5279  FIAER 394.69 48555  428.65 528.06  596.83
i 2,062 2,075 1,683 2,483 1,750  FriAL 51.81 48.79 43.07 53.06 59.97
B 0.00 0.00 0.00 0.00 0.00  ##1H 342.88 43677 38558  475.00  536.86
B A IR B 72819  688.39  488.10 78260  506.59 U HMEAIE 48.67 43.86 38.72 47.70 53.91
HAeE A Bk 1,334 1,387 1,195 1,701 1244 3B AN 84 A 29421 39291  346.87  427.31  482.95
ks A B 355.56  330.78 330.78  330.78  330.78  EBITDA 488.34  568.95  503.27 613.88  678.24
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.59 0.75 0.64 0.78 0.88
H AR R 35556  330.78 33078  330.78  330.78
X ¥a8 2,418 2,406 2,014 2,814 2,081 EEMFE
PR3 %3 €1 118.23 159.19 197.91 24560  299.51 2#HFE (%) 2020 2021 2022E 2023E 2024E
A 52228  539.37 54618  546.18 54618 AK#EH
K AR 834.01  999.20  999.20  999.20  999.20  F LKA 5,896 7.82 0.03 23.03 9.45
8 A AR 371.62 76453  964.85 1,212 1,491 FLAlH 4,990 2452  (11.98) 23.78 13.29
)3 o B B R R A 1,752 2,212 2,370 2,606 2,898 V3 BANE A1 15,790 3355  (11.72) 23.19 13.02
Rk AR AR S 4,288 4,777 4,582 5,666 5279  FARAH (%)

EXES 29.81 28.48 27.99 28.53 28.66
AERT R S 9.84 11.63 10.26 10.28 10.61
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 18.33 18.42 15.01 16.66 16.79
BEEH AL 465.26 84.38 26554  430.95 44037 ROIC (160.21)  127.24 89.24 88.00 81.76
A 342.88  436.77 38558  475.00 536.86 {&fkfkH
718 e A 100.69 108.55 103.69 117.13 136.30 it At E (%) 56.38 50.36 43.96 49.67 39.42
53 A (6.02) (26.36)  (30.28)  (32.78)  (56.50)  # A fkibE (%) (79.08)  (68.52)  (66.34)  (64.25)  (63.59)
#FMK (10.64)  (25.96)  (25.96) (25.96)  (25.96) AHLE 1.52 1.73 2.04 1.80 2.33
] 43.89 (416.49) (148.13)  (78.96) (124.77) ##HkE 1.29 1.41 1.71 1.47 1.97
FHzE L (5.53) 7.88  (19.36)  (23.47) (25.55)  FiEfk A
BEEHRLE 34.13 (5.25)  (28.24) (143.66) (104.95)  EFFAHE 1.55 0.83 0.80 0.90 0.92
FARLE (36.19) (41.58) (52.71) (167.65) (128.33) kK FEEE 14.71 6.40 5.80 5.80 5.80
KA 130.55 157.13 (2.01) (2.24) (251)  mARFKAHEFE 6.54 3.79 4.60 5.20 5.60
RS S (60.23)  (120.81) 26.48 26.23 2589 EHRAEE ART)
ERKEHAE (125.26) 90.58 (181.59) (158.38) (134.66) AT (5 i) 0.54 0.72 0.64 0.78 0.88
48 4 3 0.00 0.00 0.00 0.00 0.00 A2 F AL ROCRATHR) 0.85 0.15 0.49 0.79 0.81
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 3.21 4.05 4.34 4.77 5.31
£l L A 361.37 17.09 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 621.73  165.19 0.00 0.00 0.00  PE (4%) 16.69 12.50 14.16 11.49 10.17
HA% TS (1,108)  (91.71) (181.59) (158.38) (134.66) PB (%) 2.80 2.22 2.07 1.88 1.69
G 3 o 37376  169.91 5571 12891  200.76  EV EBITDA () 6.70 5.76 6.43 5.14 4.44
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, 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 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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.

(B-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

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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Lo 1
F@HEL (600817 CH) o~ ﬁi: R

EHERARBE

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 B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,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 Al J2 B AD 1 TR 8]

S
W

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



