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FEHR
2022 4 10 A 27 B | $ B A/ B H B

REZENERXER RPN, =FFBAR LA

FESERAMZEE NS 1) BLMRARLTH 17.8% % 803.9 1271 ;
2) 3HE4%4 3541, RHIEK 15.1%., KN TFHERB A5 K £ R F)0HFE
R EP, B FE A4 12.2 107, B HEK 32.6%, 3R L T 9.5%.
KAV LA 2022 £ 4 FIFAM 12% F 44.7 1270, VAR BEIRZNG =5 btk
faX BEARBFMELERKIAHZE, KA TIA 2023/2024 # +) 77 A
18%/19% % 34.5 12/36.0 12T # F 5.0x 2022E-2023E PE 314, FiAH
REARN 9%ZE 29 % T (5NE HR=FH¥ PE HE—%); £ T 8.6x
2022E-2023E PE 318, TiA A BARN 4%ZE 4.7 T (N3 AR=ZSH L
HMER 0.5 Mk £, BEF N ZRFJEN ) BAPERME), HHECEN,

$EFEEEFRERELEFERLTR
TINE AR, F 5 BN 8 L e T iE KA 52 IRk 5 T 23.0%
Fe 15.3%, F]rbk M-8.6%/+15.3%., HAbKIZL 575 @, %BNRL, 4544
RIZ A 52 IR I H T & 16.5%/39.5%, Rtk 6.5%/4.2%; &35k
%k 48 3Rk Ae B 13 K 15.5%/7.5%. KM X ENZFABY R, @
ERiFiEfT B R ERLRE—F TR,

FEZZEBBRECHMWALSFERTR, 2FRAEHEK

VAL FTE, FEENEEEEHHALSSIREK 25.2%, BT
W 24.3%. TR T @, FEFE R, CRAMR, RIWR, bkt
ok % % 3 b & AL +9.0%/-46.9%/+20.9%/+37.9% , R tb & A
+7.5%/-4.3%/+21.1%/+2.1%.

598 HK
EN (H#)

601598 CH
EN(£H)
ART: 4.70

#5: 2.90

B R I
SAC No. S0570520080001 linshan@htsc.com
SFC No. BIR018 +(86) 21 2897 2209

R R AT 3
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

A XK
(BFIARS) 598 HK 601598 CH
B AR 2.90 4.70
deFM (BRE 10 A 27 8) 1.98 3.80
WAL (A7) 14,563 27,949
6ANATH BRI (BA) 11.07 100.09
52 B ##5a R 1.78-2.80 3.51-4.84
BVPS 4.66 4.66
Bt A Y B
B shiE
ARB) . — jast 300 (%)
5.0 11

45 7
4.0 "wv 3
35 "‘“"\" h" ' @

3.0 + T + (6)

BHEHBFTHES, TR ARGERIALSZH, LE0H ooEn e wmm oo
MEFE, RAKRZRESTELNHITME (ZEAPIERHETR) £t AR IR Wind

18.0 e, FEK 3.9%., X+ H=FK 6.2 e, RFEK 6.2%, 3

LLTE 2.4%, FCTHEZREINE KA 0. FEHEEGERHIRIRG#

R, NS kFT LR ENE TR EE, ARERRE, FRHEE, 23
Bkl b 544, MR, #AFEERE, KM E b KA EH

RE . MEZFE, A8 L4 £424 40 E 55 4 6.3%/4.4%, Bk Lt

2.1pct/1.3pct.

AT 1) 2REFERKATHAN; 2) HHELRHLHFEKKT A 3)

BORRA e,

ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E

FLMAN (ARTET) 84,537 124,346 103,075 104,737 110,652
+/-% 8.87 47.09 (17.11) 1.61 5.65

V2 &N 8 AAE (AR T AT 2,754 3,713 4,468 3,450 3,601
+-% (1.75) 34.82 20.31 (22.77) 4.37

EPS (AR, RATHEH) 0.37 0.50 0.61 0.47 0.49

ROE (%) 9.36 11.69 12.89 9.25 9.09

PE (1%) 10.15 7.53 6.26 8.10 7.76

PB (&) 0.92 0.84 0.77 0.73 0.68

EV EBITDA (%) 4.72 3.56 3.00 3.36 3.40

FARR: A S ANE, R R TN

BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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Bk1l: FESE: 535405 (1H22) B4k2: PTHEHE: PEAFRFLER
(NRTFET) m— ] Bl iR (5 hh) (%)
i AT e mrmin
2z R N 4% i 5,000 | - 40
9% 7%
: 0 4,500
s 30
fsdaraz 4,000
10% 3,500 20
3,000 10
2,500
SRR FhEHE 2,000 0
13% (FFMHD
34% 1,500 - (10)
1,000
L (20
500 @0
#pia R IL
’1‘7% 0 - (30)
2020 2021 2022E 2023E 2024E
FARR: AaNE, EEFR FARR: AFNE, EEFE
B %3: ¥ HEE PE-Bands B4k4: wHE§E PB-Bands
(ARTR) FE SN 5x 10x (AR PSS 0.8x 0.9x
15 - 15x - == 20X = ee-- 25x g - 1.1x -_—- 13X | eee-- 1.4x

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 IR Wind, R FA KRR : Wind, R

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 28,257 36,358 27,046 37,647 25721  EdMA 84,537 124,346 103,075 104,737 110,652
b 11,369 14,495 16,711 15298 13,662 Fikm A 79,596 118,718 96,789 99,993 106,182
B 11,021 14,187 6,708 14,524 7,908  FAAE Ao 177.62 22270 19526  194.80  207.07
X2 ¥ 1,593 1,706 1,029 1,750 1,186  FkH A 806.34  973.49 86570  859.76  915.33
FAAT TR 2K 2,708 4,776 1,428 4,876 1,784  FEHA 2,735 3,126 2,839 2,801 2,989
A 81.76 69.00 53.91 73.07 61.77 M%%A 625.17  399.58 29.83  (73.83)  (53.66)
HAFED T~ 1,484 1,124 1,116 1,126 1,120 #ERMERK (54.36) (227.16) (147.63) (163.79) (168.19)
R F 37,562 37,945 36970 39,530 42,419 AAMMETHKE (30.64)  (34.78)  (33.40) (33.86)  (33.71)
KA 7,752 8412 11,864 15055 17,929  #&AH4IkE 1,573 2,508 2,494 2,592 2,724
sy 12,442 14,068 9,761 9,095 8,995  FLAIH 3,379 4,867 5,090 4,437 4,472
R F 7~ 6,134 6,226 6,569 6,509 6,525  BARIMEA 195.54 78.83  117.73 10476  109.09
HAAER ST 11,233 9,238 8,777 8,871 8,970 Bk 39.35 21384 15567 17506  168.60
= 65,819 74,303 64,016 77,176 68,140  AlHEIR 3,536 4,732 5,052 4,366 4,413
i 24,287 24,273 13237 25567 15,038  Fif3Ai 663.16  799.56  320.98  712.45  599.01
B 502.47 43845 43845 43845 43845 A4l 2,873 3,933 4,732 3,654 3,814
B A IR B 10,692 13,869 6,155 14,532 7435  UHMEAME 118.09 21932  263.86 20377  212.67
A E A Bk 13,093 9,966 6,644 10,597 7,164 V3 BENE A 2,754 3,713 4,468 3,450 3,601
ks A B 9,280 14,982 12,331 10,848 9,563  EBITDA 5,863 7,112 7,030 6,312 6,402
KAk 6,256 7,962 5,311 3,828 2,542  EPS (AR, %A&) 0.37 0.50 0.61 0.47 0.49
H AR R 3,024 7,020 7,020 7,020 7,020
R4 33,568 39,255 25568 36,415 24601 EEMELE
PR3 %3 €1 1,803 1,949 2,213 2,417 2,629 2HEE (%) 2020 2021 2022E 2023E 2024E
A 7,401 7,401 7,355 7,355 7,355  Ak#H
K AR 6,072 6,075 6,075 6,075 6,075 BN 8.87 47.09  (17.11) 1.61 5.65
8 AR 17,018 19,856 23,168 25,726 28,396  FLAliH 0.23 44.02 458  (12.84) 0.80
)3 o B B R R 30,448 33,099 36,234 38,344 40,910 3 EHA 3441 (1.75) 34.82 2031 (22.77) 437
R A AR AR S 65,819 74,303 64,016 77,176 68,140 FKAIELH (%)

ERIES 5.84 453 6.10 453 4,04
AERT R S 3.40 3.16 4.59 3.49 3.45
2HFRE ARTET) 2020 2021 2022E 2023E 2024E  ROE 9.36 11.69 12.89 9.25 9.09
BEEH AL 3,956 4,165 4,464 3,465 2,963 ROIC 14.04 19.20 23.86 21.73 21.89
A A 2,873 3,933 4,732 3,654 3,814  fafkies
718 e A 2,018 2,101 2,143 2,186 2,230 AmE (%) 51.00 52.83 39.94 47.18 36.10
w44 A 625.17 399.58 29.83  (73.83) (53.66)  # RfiTbE (%) 7.61 (0.96)  (12.54)  (12.10)  (10.51)
#FMK (1,573)  (2,508)  (2,494)  (2,592)  (2,724) A FE 1.16 1.50 2.04 1.47 1.71
FIEF AL (198.71)  (194.81) 230.44 471.39 (116.52) &#HhFk 1.03 1.27 1.88 1.25 1.55
FHzE L 211.70 433.68 (176.50) (180.74) (186.63) FizfLH
BEEHRLE (1,342) 47279 1,428  (2,089) (2,334) EFFAH#E 1.32 1.77 1.49 1.48 1.52
KA (1,813)  (1,447) 2,899 (830.07)  (1,570)  mKIkHKAHFE 8.00 9.87 9.87 9.87 9.87
KK 9.76 218.77 (3,451) (3,191) (2,874)  mATIRFK A4 E 8.02 9.67 9.67 9.67 9.67
E RS S 461.63 1,701 1,981 1,933 2,109 EHBRAEHE ARH)
ERKEHAE (1,549) (1,609)  (3,677)  (2,789) (2,266)  H R (RATHE) 0.37 0.50 0.61 0.47 0.49
48 4 3 (699.91)  (64.02) 0.00 0.00 0.00  HRLZF AL ROCRATHR) 0.54 0.57 0.61 0.47 0.40
Kt % 1,230 1,706  (2,651)  (1,483)  (1,285) R4 (RAHEE) 4.14 4.50 4.93 5.21 5.56
£ il LI A 0.00 0.00  (45.70) 0.00 0.00 fHfEirk®
P ANARYE Jo (0.60) 3.09 0.00 0.00 0.00  PE (4%) 10.15 7.53 6.26 8.10 7.76
HA% T A (2,079)  (3,253) (980.56)  (1,305) (980.51)  PB (#%) 0.92 0.84 0.77 0.73 0.68
et ELE 902.53 2,917 2,215  (1,413) (1,636) EV EBITDA () 472 3.56 3.00 3.36 3.40
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

AT 9
AN, AR, BRI, EAER AIRE PR R AR B R A B T 5 AT IR T AT G GE R R AAT AMAAZT L AR,
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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR 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

BAEARRENEED, AE, BAREFEAIE ., St fod SRS E, THIR N T R b & iE K602 24 318
Blo HEWE. BGFAEBE ST WL B, MERUAIMRE R, FAEITHIZN R A E P
AN BAEE S D HFE O G HREN, 5 E DM AR A2, 75 ALAIRS A #k 2Tk AR
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
B S E S ARIE R A B B R 0 KRN A KA

BRAEZ AT, AL P MM AT RGO HIBEREA AL, SEQLFRATREN B BDRGTR. LET
K TAFAEALAT T 69 B3R A AT AT I, A7 P B89 FU °T A R AL T 48 5 094838, AR BT A 2%
wfa B 5L 8 1 3o

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 T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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
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 DATITARI, LR KA BARFAEH RI2E RIS TR B IRGIERBREITANGEBAR . 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 HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE 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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HUATAI SECURITIES

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 ¥.7%: 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



