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2021 FAANARER S, 1Q22 AAiEFH R K

N 8] 2021 F 5 I N3 B % F)E  de dE )2 B4 4)E 12.69/1.62/0.81 12
T, ELINF +19.5%, FAAFERTAHE, KT ARMNAD (2.211C
L), TERAAXEREEHERY AT RARRMMESR S, EHGTRE
BALES . REEZESEN AL B H 0., DR ATF AHA,
2021 S5 )3 # 4 A#)iH 2.60 124 (F 2 2+8.7% yoy) . 2 8] 1Q22 5% Ag ik
N3 4 A [ de dF )3 £ % A8 3.18/0.75/0.73 fz ., Rk
+3.9%/+38.1%/+41.5%. &A1AEKBAFMN, it 2022-2024 5 EPS #
0.43/0.53/0.63 .. # EZ|FAERBEES, AR KELYG TR AT —

OO feRE S

.' .' HUATAI SECURITIES

BFEIRE (£H): EE

B ARt (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+86-21-28972078

A5 R &2, PhD
SAC No. S0570520010001  kongchuiyan@htsc.com

EN: ¥

wangyinjie@htsc.com

AN
SAC No. S0570121060025

F ik B h, A4 F 8] 2022 4 20x 7 PE /E1E(FT e 8] 2022 4 Wind ’ijﬁfﬁm St
—H M PE 182 23x), *E BARM 8.56 T, H#H R T4 WAl (AT HE 4 27 ) 657
T (ARTET) 4,731

1Q22 AR5, # ARG 6 A FH AR (ARFET) 111.29
N 8] 2021 FAKE 1 BRIET RN 45 A &2 22.68%/9.70%/5.50%/0.71%, 52 AL (AR ) 6.41-14.30
Fl tk-1.07/-2.82/+1.11/-0.47pct. /3] 2021 S £ 4% % 61.90%, Rtk  BPSCAAR) 3.90
-4.71pct, AR ANEHYF @I RAREN AR LS ESFHENL
FlEBAKSREAEKE, A5 1Q22 HEIFRIFRIM 5% AEe BIHALE
20.25%/9.01%/5.01%/0.77%, [ +-1.01/-4.94/+1.61/+0.38pct, & 32 % A RE
FAY EEEH 1Q21 A A SHBHEE, FERMAMMS, 291Q22  CEP - - oo Y
2 A% K8 63.66%, Fltb+4.8pct, £ & H A KEA T H L FMANKIER D . s .
2021 MR . HHHRH R RER, BAREAGHRES ZRT HAE u 5
NE LSRR EFEATR—: 1) AR HA: 2021 FlN 5.52 12, 8 @
B t6+20.6%, 2021 FF R ZERBF 0@ RIE K, 2) FARAE R 15: 6 - : : G
2021 SN 1.54 127, Blb-14.1%, & & FFA4EMHE L mHa; 3) Apr2l  Aug2l  Dec2l  Apr22
KB 49K Gk 2021 SN 1.64 12T, BlHE+20.6%, 2021 FE A LBE ik wind
EFREHFEK L 4) BT ZMRHT H: 2021 FilaN 1.95 12T, [ H-29.6%,
%2021 F 1 ASHEIRFRERWE R, ZLFBRANARKE; 5) EfFHK
#F: ML HEFHERS 2021 FAN 1.93 12,
ARG b Frbeig K, fHE “HE” FR
L AFE RN SRR . P B L 53R R FAERHFSE YR, KM
B AN, Tt 2022-2024 )3 &% A)E A 3.08/3.80/4.51 1L

(2022-2023 4 #7152 2.79/3.50 12 T.), F)b+90.6%/+23.4%/+18.6%, %
AR 2T & 2021-2023 4 PE # 15x/12x/10x, A% B i7# % 8.56 T (FT
16& 10.68 T), % “IEH" F4&.,
KT ERENBTI; BERETEERL T AKRK LKA .
ZERANBARE AL
2K 2020 2021 2022E 2023E 2024E
BN (ARTET) 1,062 1,269 1,218 1,482 1,788
+/-% (13.15) 19.50 (3.99) 21.67 20.67
2B BN 84 A (AR T E ) (126.54) 161.77 308.28 380.37 451.11
+/-% (141.85) 227.85 90.56 23.39 18.60
EPS (AR, RATHEH) (0.18) 0.22 0.43 0.53 0.63
ROE (%) (4.65) 6.30 10.49 11.61 12.32
PE () (37.39) 29.25 15.35 12.44 10.49
PB (&) 1.79 1.73 1.57 1.43 1.28
EV EBITDA (1%) 15.09 9.35 7.56 5.86 4.54
TR RR: N8 NS, LR LM

B BRI E AR YIS YRI5 — 33, G A se—H P 5 1
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2ERKIE
BA&l: 2013-1Q22 A F AN, FH4AHR AR KER
e — LA V25 % A)iE %
14 - D2 OGN % £ - = = )3 HHAE R g i ~ 250
12 A - 200
10 - EN - 150
- 100
A
8 1 Ve
V4 - 50
6 - 7’
7/ -0
4 4
- (50)
2 A I - (100)
0 -J T T T T T T T T T L (150)
) - - (200)
2013 2014 2015 2016 2017 2018 2019 2020 2021 1Q22
R s, ERARL
B&2: TN ~H4E
&S () 2 & 4% £ CAGR (%) PE (x)
BHRD 28 AR 2022/4/27 2022E-2024E 2022E 2023E 2024E
002901 CH KB E 7 32.95 29.1 16x 12x 9x
300529 CH TR A 4 40.75 33.7 21x 15x 11x
300595 CH BK & B AL 34.61 31.0 40x 30x 24x
300003 CH REEST 17.23 18.6 15x 13x 11x
F34 28.1 23x 18x 14x
B%3: WAL PE-Bands B%4: ¥4% PB-Bands
(AR F) PUA & 5x 10x (AR ) LA £ 1.6x 3.2x
38 - 15x - == 20X W  mee-- 25x 20 - 4.8x - - 63X W m==——- 7.9x
25 30
13 A 20
0 : : : 10
(13) - 0 ; ; ; ; ;
Apr19 Oct19 Apr20 Oct20 Apr21  Oct2l Apr19  Oct19 Apr20 Oct20 Apr2l  Oct2l
FHRR: Wind, £EFL TR KR Wind, EEFFRL

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 1,822 1,794 2,195 2,773 3,430  FadMA 1,062 1,269 1,218 1,482 1,788
A 694.81  729.03 1,202 1,601 2,041 FLRA 35447  483.32 43596 53451  661.10
B 577.74 45391 42502  527.72 64817  FLAHA A 8.84 9.67 9.28 11.29 13.63
e B AR B 51.60 55.98 53.75 65.40 78.92  FLFA 252.09  287.66  267.96  311.21  357.67
FAAT TR 2 27.29 37.39 33.73 41.35 5115  #FRFA 132.86 12300  109.62  133.38  160.95
A 23850 29360  256.20 312.85 38653 WM%%A 12.52 9.05 4.48 (4.55)  (10.13)
HAFEAD T~ 231.92 22448 22448  224.48 22448 K FARMEBA (366.37) (152.56)  (10.95)  (10.95)  (10.95)
kRS I~ 1,859 1,715 1,582 1,446 1,306  AMAMMEE IS 1.53 35.25 35.25 35.25 35.25
KA 260.00 201.34  201.34  201.34  201.34  #FHIE 3.08 12.54 5.00 5.00 5.00
PEiSy 306.24  302.80  185.90 59.12  (74.88) EHLAIH (87.19)  218.77  380.69 46551  548.73
T 67.90 63.84 60.20 56.94 54.02  FRIMEA 0.65 0.17 0.17 0.17 0.17
ERUEIY AL 1,225 1,147 1,135 1,128 1,126 Fdkshih 0.73 2.63 2.63 2.63 2.63
e 3,681 3,509 3,777 4,219 4,737  FIAEHR (87.27) 21631 37823  463.05  546.27
s 91872  567.89  554.04  649.79  763.93  FiiFit 37.68 41.32 56.74 69.46 81.94
B 27076 18153 17429  212.06 25590 A4 (124.95) 17499 32150  393.59  464.33
B A IR 99.65  110.80 99.94 12254 15156 Y HMAHE 1.59 13.22 13.22 13.22 13.22
H AR 5 548.31 27556  279.81 31519  356.46 )3 BN 8441 (126.54)  161.77 30828  380.37  451.11
Ak [ 7476 16321  159.22  180.03  204.18  EBITDA 299.73 45501  501.02  590.19  683.12
K Ik 0.00  100.00 96.01  116.82  140.97 EPS (AR T, %K) (0.18) 0.22 0.43 0.53 0.63
H AR R 74.76 63.21 63.21 63.21 63.21
f & 993.48  731.10 71326  829.82 968.11 E &M FILE
R T E 44.28 44.86 58.08 71.30 8452 £#HFK (%) 2020 2021 2022E 2023E 2024E
A 72298 72015 72015 72015 72015 AK#EH
FANR 783.19  730.13  657.16  657.16  657.16  FIHA (13.15) 19.50 (3.99) 21.67 20.67
LR 1,230 1,356 1,628 1,940 2,307  FLA)E (124.27)  350.91 74.01 22.28 17.88
)3 B B B R R A 2,643 2,734 3,006 3,318 3,684 )3 AEN 54 A (141.85)  227.85 90.56 23.39 18.60
R AR E 3,681 3,509 3,777 4,219 4,737  FAEH (%)

ERIES 66.61 61.90 64.21 63.93 63.03
AERT R kS (11.77) 13.79 26.40 26.56 25.96
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE (4.65) 6.30 10.49 11.61 12.32
BEEH AL 284.92 37816  565.12 45533  509.28  ROIC 18.37 12.08 16.11 20.08 23.96
A8 (124.95) 174.99 321.50 393.59 464.33  4Efiie S
18 4K 35.43 171.66 178.56 191.93  207.23  F A E (%) 26.99 20.83 18.88 19.67 20.44
%55 A 12.52 9.05 4.48 (455)  (10.13)  # AfikE (%) (3.05)  (12.30)  (26.96)  (34.42)  (40.83)
#FMK (3.08)  (12.54) (5.00) (5.00) (5.00) HEFE 1.98 3.16 3.96 4.27 4.49
FIEF L (14.36) (1.17) 54.63 (131.60) (158.10) &#hrbFE 1.68 2.55 3.41 3.70 3.90
Hiezgase 379.36 36.16 10.95 10.95 10.95  FERS
BEEHALE (322.74) (109.22)  (40.53)  (50.77)  (62.65) EFEALE 0.28 0.35 0.33 0.37 0.40
LS (29.60) (49.21)  (47.25)  (57.49) (69.37)  MAKIKRFK A F 1.88 2.46 2.77 3.11 3.04
KK (74.47) (31.35) 0.00 0.00 0.00  mATIKHK A4 E 3.57 4.59 4.14 4.80 4.82
ERR S S (218.67)  (28.66) 6.72 6.72 6.72  HRAsER (ARF)
ExKEHAE (83.47) (238.95) (51.71) (5.49) (6.54)  EROKHE(RATHERE) (0.18) 0.22 0.43 0.53 0.63
FEir E 27.69  (89.23) (7.24) 37.77 4384  HMZFELLFKRIF) 0.40 0.53 0.78 0.63 071
K% (240.00)  100.00 (3.99) 20.81 2415  HRH T (RAEE) 3.67 3.80 417 4.61 5.12
£ il LI A 0.00 (2.83) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 1204  (53.06)  (72.97) 0.00 0.00  PE (%) (37.39) 29.25 15.35 12.44 10.49
HA% T A 116.80 (193.83) 32.49  (64.07) (74.53) PB(#) 1.79 1.73 157 1.43 1.28
A 3G o 3R (131.34) 26.96  472.88  399.08  440.09  EV EBITDA () 15.09 9.35 7.56 5.86 454
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

2-H7 I 75 9
AA, RE. LEH, FIET ARS PR E I SRR T AT IARMIER R LTFAGIAEL: Mol 1A
o Bk R TR ST AR A A BRI SR P A K 4 B L T ] R A TR

— 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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
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 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. 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
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 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 PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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A ETZREWE

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.

(E-E2REHE

o PHITAKE. JLEZEAARMEALH RIZAERIBE TR BAAFIIEAREITANZGBAR . TERME . 2T
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,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

F il RN G T A 15% A b

HA2iPg: CHAEIRR. BARN AN, VA FE B R RN F) AR

RIPE: REREFAFRLELZLEN. BRFRRIFEERBIZFIERA/ RN M EOF LRI L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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e | &
LAl % (300326 CH) SO, . ﬁa LR SH

REEARRE

¥ E: ERIERIA A (R 8] A P B AR 89 “GERARTT W 7k ST AE, B TIE% 5 A4 : 91320000704041011]

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: LRtk (£0) ARNGAERL2LLEE A (FINRA) i, EALE£EFEZLH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

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

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

B ELBER (FH) ARG

E#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

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J- B AD 1 TR 8]

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



