IERA AR

\ J6 % 4 &2 (002392 CH)

21 FAHGHAE, MR Y RS

SR R
* R A

E R
20224 A 26 B | T E A

21 FCN/V3 % A B 1b+13.9%/-12.0%, %# “EN”

NE) R AR EAR: 2021 FE AT/ A A A 49.1/39 L, Bk
+13.9%/-12.0%; FedElaH4% 4] 3.7 1T, FlH-4.9%. 13454 AH&T &A1
M (5.51en), £&FZRMNAE LA FHRRLARARTHE KL,
N EIAE Ay oA X B ATE L AR LRI AT, T b R AR, A2 F BB N F)
BHEE FRRYBEEE A T AR BARMN R, RN 8] 2022-24
F )2 844 A 4.58/5.36/6.23 1e . (A4 22-23 £ 6.66/8.14 1L T.). *T
b 8] 22 4 Wind —& 314 11XPE, 4 F 22 4 11xPE, B 4R=#r 4.23

OO feRE S

.' .' HUATAI SECURITIES

BErE (4H5):
B ARt (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+86-755-22660892

KLk

zhangyilu@htsc.com

R R
SAC No. S0570520070002

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293

A (ATHE 459 &), #H “EN7 4 %k A
21 HAHEHNE, S5 LAETH BAR (R RE 4725 ) s
21 F N\ 3] @t K AT A= 2L~ 145 & 56.8/65.6 7 vk, Bl b A +0.7%/+2.1%., &t T (AR EF) 4,369
KA HH4E &, 5457 ivk, FElEE-1.0%. 21 5FaF KAk 2 AR @, /5T KA+ 6 A FH B REH (ARFET) 54.46
A B A/ B AR S IMON 30.6/5.2/13.3 12 T, F) tb+4.0%/-13.2%/+72.9%; 52 At EE (AR ) 3.67-6.33
2.4 % 24.0%/22.5%/4.1%, Flrb-1.6/-5.5/+2.6pct, A+ & 6L B HA LA £ BPSART) 3.88
T, Z2ZBBRMAERRBRAMNA LI, 21 FEALRMM L 525 EH .
23.8%, Fl-2.2pct, A F7F 47 Bhr A% B

—_— AR
205 MAEMEFLT Y, AeDRERRER2ETRALR GRT = = = ati 300 "
21 FHEE AEA 8.1%, RFb-1.2pct, 4E/E L/ 415 R 7 A ER
-0.4/-0.3/+0.2/-0.6pct, W 4 % M4 & £ & R A %A LHNRY #h, 21 6 N, 6
Firedk B &S A EA 75%, Flrb-1.4pct. 21 FA /AT I L 5 5] A 5 i
57.5%/54.1%, [ -12.0pct/-12.7pct; S A B & &k b/ 545 B & Ak, 4 ®
APLfF F t+0.5/-3.2pct, *FFiplikat . LS REA AT %, B, 3 7 - - r (12)
BEESINAR-0.21T, Fl-0.81CT/-127.2%, # A4 7 X 8 5% & KK Apr2l  Augzl - Dec2l - Apr2z
FHBEEHNSRNRY T FARE: Wind
FRERARA, RESAEARE
FEFIR, 8]l i bAoA AR S R AT R B RO E e TR, ARk 2021 S,
N B K AR TR A T2 ok, 4RA FRAA R R 78.89%, HLR| A
FIE R 25 ek, AP BHEE TRk 20 ek, 2022 F, 8Kk
BB P ST ALAR B Eh K A E R A KRB, RN R Ak e R
Tt KM A e 2y 308 55 R 20 AR SR AR PR & KA 89 72 AR 42 N o RATIN 2 3]
YA BB KRG, BheP RAAX AW, T .5FF LR,
KNI T: M x AR T RN KREES); &2k 5k INKT R
ZERMIsARE HE
2K 2020 2021 2022E 2023E 2024E
g (AR T A7) 4,311 4,911 5,786 6,816 8,049
+/-% 15.19 13.92 17.83 17.80 18.09
V2 BN 8 4R (ARTPE ) 453.27 397.76 458.09 535.70 622.55
+/-% 8.98 (12.25) 15.17 16.94 16.21
EPS (AR, RATHEHE) 0.38 0.33 0.38 0.45 0.52
ROE (%) 11.02 8.63 9.04 9.72 10.33
PE (4&) 9.64 10.98 9.54 8.16 7.02
PB (1&) 1.06 0.95 0.86 0.79 0.72
EV EBITDA (%) 6.04 6.92 5.43 4.85 4.00
FA kR NSNS, LRGN
BT YT TE AR AFI S DRIt — 320, 38 F s —Ae [ 1
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HUATAI SECURITIES

Fb % #) i (002392 CH)

B&1: A8 TN a &k (2022/4/25)

B’ Lz EPS(#) PE (4%)
AEEMR AIRS (%) (L) 2020A  2021E  2022E  2023E  2024E  2020A  2021E  2022E  2023E  2024E
AR 002225 CH 3.41 34 0.30 0.08 0.28 0.36 0.42 11.48 41.14 12.09 9.44 8.11
&AL 002066 CH 8.69 20 0.12 0.21 0.26 0.33 0.43 72.37 42.01 33.13 26.16 20.42
#mFa 002088 CH 13.55 69 0.73 1.05 1.29 1.57 1.83 18.53 12.84 10.49 8.62 7.40
EHME 15.00 26.99 11.29 9.03 7.75
Jb 7 A R 002392 CH 3.67 44 0.38  0.3341 0.38 0.45 0.52 9.64 10.98 9.54 8.16 7.02

Z A Fm ¥k Wind — B

it THFTHEEH R, KRN BAAR TR, KTREAS AR, I, RAME
RRH LKA AT HERKE, FHRMEFRTM, AERE—FHran s LA E,
BTN S RAERM . i BRGNS ME DR THE, #ma TR

B£2: BARAMNKRERLHE
AKAEE AKRER AEEAE (%, pct)
2022E  2023E 2024E  2022E  2023E  2024E  2022A  2023E  2024E
FkN (FF L) 5,786 6,816 8,049 5,960 6,997 - 291%  -2.58% -
2% (%) 18520  18.51%  18.50%  22.34%  22.42% - 3.82%  -3.91% -
Mm% R E (%) 7.89%  7.88% 7.90%  8.40% 8.01% - 051% -0.12% -
Ja g4 A (B L) 458 536 623 666 814 - -31.25% -34.21% -
FHRR: e RF AN
B%3: NJEFEEIRANRFILIEE Bx4: NRFEEEANBRELHER
B — LN (FF ) — )2 A% A
(ar ) e [3] EE 15 5 T
FIrHit () 160 FILAL Cotin) - 200%
1,400 - - 120%
140 - )
1,200 - L 100% - 150%
120 -
1,000 A - 80% L 100%
0 100 1 00%
800 - - 60%
° 80 L 50%
600 - - 40% 60
0%
400 - L 20% 20 -
200 - L 0% 20 A r -50%
0 A - -20% 0 A - -100%
I N M g oS N MO g <4 N MO ¥ 4 N M < — N MO I <4 N O I <S4 N O g +4 N M <
ledio oo JNe e 2o Mo 2N Moo Mo 2o e Mo oy legedie e e o2 e 2o e Mo 2o Jie e dite A
W 0O W 0O O O O 0O O O O O «H « « « W W W W O O 0O O O O O O «H «HA «A «
N 4 H d H +d 4 4 N N N N N N N N N = A d d d +H 4 N N N N N N N N
FA kR Wind, &R KA FE: Wind, EEFL
B%&5: JbwF R PE-Bands B£6: JLEH R PB-Bands
(AR H) Al R 5x 10x (AR ) A A R 0.9x 1.2x
15x —-——= 20X W em=e—-- 25x 1.5x —-_—— 17X e ee=- 2.0x
12 1~ 8 -
9 6
6 4
3 2
0 ; ; ; ; ; 0 ; ; ; ; ;
Apr19  Oct19  Apr20 Oct20 Apr2l  Oct21 Apr19  Oct19 Apr20 Oct20 Apr21  Oct21

FRARR: Wind, #4£57%

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

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 4,591 5,023 5,853 6,445 7,542 BN 4,311 4,911 5,786 6,816 8,049
b 407.65  477.85  647.17 52753  692.84  FEmA 3,378 4,003 4,715 5,555 6,560
B 1,182 1,553 1,669 2,127 2,356 kAL Al 36.79 34.30 40.42 47.61 56.23
X2 E 3 204.47 21015 27841  297.09 38251 FL%A 60.69 48.07 56.64 66.72 78.78
FAAT TR 2 314.47  247.62 41470 36549  555.83 FHFHA 147.36 15248  179.67  211.64  249.92
A 900.76 1,187 1,272 1,625 1,796  MH %A (0.82) 7.14 (1.08) (1.82) (0.49)
HAFEAD T~ 1,582 1,347 1,572 1,503 1,759 #ERAERK (38.39)  (30.00) (35.35)  (41.64)  (49.17)
Bl Tk g 1,609 1,806 1,865 1,948 2,050 AAMMEEHKE 21.10 0.19 8.44 9.91 6.18
KA 85.16 85.16 87.63 90.09 9248  #FHIE 22.78 8.58 8.58 8.58 8.58
FEisy 761.67  898.68  977.13 1,070 1,186  EAlE 52227 44586  549.37  641.03 74358
T 449.15 49141  489.47  499.22 50229  FdIMKA 0.45 0.47 0.47 0.47 0.47
A FEAD T~ 31253 33041 31058 28850  269.20  Fkshi 4.74 8.86 8.86 8.86 8.86
= 6,200 6,829 7,718 8,393 9,592  AIMEHR 517.98  437.47  540.98  632.64 73520
K 1,936 2,140 2,569 2,798 3,477  FR3AL 62.89 38.20 81.15 9490  110.28
B 0.00 0.00 0.00 0.00 0.00  ##1H 455.08  399.27  459.83  537.74  624.92
JEAT IR 3K 714.11 762.59 976.59 1,073 1,348 JHBRAME 1.82 151 1.74 2.04 2.37
HAeE A Bk 1,222 1,378 1,593 1,725 2,130 VA AFENEHA)E 45327  397.76  458.09 53570 62255
ks A B 134.95 61.16 61.82 62.77 63.97 EBITDA 597.81  538.84  637.76 738.70  856.69
K Ik 100.10 0.00 0.65 1.61 281 EPS(ART, %K) 0.38 0.33 0.38 0.45 0.52
H AR R 34.85 61.16 61.16 61.16 61.16
R4 2,071 2,201 2,631 2,860 3541 EEMHE
PR3 %3 €1 9.69 9.57 11.32 13.35 1572 f#EE (%) 2020 2021 2022E 2023E 2024E
A 1,190 1,190 1,190 1,190 1,190 AK#EH
K AR 987.62  991.34  991.34  991.34  991.34  FadMA 15.19 13.92 17.83 17.80 18.09
8 AR 2,036 2,434 2,802 3,232 3,732 FdAlE 229  (14.63) 23.21 16.68 16.00
)3 B B B R R 4,119 4,618 5,076 5,520 6,035 )3 BAN 3] A1 8.98  (12.25) 15.17 16.94 16.21
Pk i) %P & 6,200 6,829 7,718 8,393 9592  FKAIRH (%)

EXES 21.63 18.48 18.52 18.51 18.50
AERT R EIES 10.56 8.13 7.95 7.89 7.76
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.02 8.63 9.04 9.72 10.33
BEEH AL 62.73  (17.09)  417.05  151.81  491.20 ROIC 14.28 10.67 11.50 11.75 12.69
A 45508  399.27  459.83  537.74  624.92  fifk#kAH
718 e A 91.53 102.07 107.10 118.77 134.83 i/~ AtiE (%) 33.41 32.24 34.09 34.08 36.92
%55 A (0.82) 7.14 (1.08) (1.82) (0.49)  # afrrb® (%) (6.83) (7.19)  (11.84) (8.70)  (10.66)
#FMK (22.78) (8.58) (8.58) (8.58) (8.58) HEFLE 2.37 2.35 2.28 2.30 217
FIEF L (482.95) (569.71) (102.12) (449.58) (212.33)  &#hbF 1.70 1.65 1.60 1.57 1.48
FzE L 22.66 52.73  (38.10)  (44.71) (47.15)  FiEfH
BEEHRE (233.46) 3520 (148.52) (182.89) (220.85) EFEAsE 0.73 0.75 0.80 0.85 0.90
KA (68.70) (107.33) (160.04) (195.43) (229.23)  RMIKH A FE 3.92 3.59 3.59 3.59 3.59
KA (185.03) 131.49 (2.48) (2.46) (2.39)  EATIRK A FE 4.72 5.42 5.42 5.42 5.42
RS S 20.27 11.05 14.00 15.00 1077 HBRAE&HF (ART)
ERKEHAE 102.67 34.58  (99.22)  (88.57) (105.04)  HRTAKE (R HEE) 0.38 0.33 0.38 0.45 0.52
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.05 (0.01) 0.35 0.13 0.41
K% 100.10  (100.10) 0.65 0.95 120  HRHFF(RAEE) 3.46 3.88 4.26 4.64 5.07
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 3.72 0.00 0.00 0.00  PE (%) 9.64 10.98 9.54 8.16 7.02
HA% T A 257 13096  (99.87)  (89.52) (106.24)  PB (%) 1.06 0.95 0.86 0.79 0.72
G 38 o (69.66) 50.65  169.31 (119.64)  165.31  EV EBITDA (%) 6.04 6.92 5.43 4.85 4.00
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3



T T

HUATAI SECURITIES

Fb % #) i (002392 CH)

I

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 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, 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,

AP Dol SRR IS VI A — 5, 3t —AL e 4



T T

HUATAI SECURITIES

Fb % #) i (002392 CH)

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.

(B-E2REHE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 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,

% 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 W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

g . 1k
e %A1 /% (002392 CH) SN, ﬁﬁ E NE ]

REEARRE

P E: ERIERIA A (RN 8] A P B AR 8 “ERARTT G 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H0: LRtk (£0) ARNGAERL2LLEE A (FINRA) &, EALEZEFEZ2LH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

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

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/13 £: 86 10 63211275

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 BERESAL: 200120

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

wFdR4E: ht-rd@htsc.com R4 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) HRAS

£ 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 FeAE J- B AD 1 RN 8]

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



