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BHOFAARE, #t o B NRAeR

FRAR AR
2022 % 4 A 278 | FE A 8 P AR

21 & 22Q1 B4 344838, 3t o BNk

21 R 22Q1 8 £ I E I 11.32/2.65 12 1., yoy+22.43/+14.98%, J3#
A A 2.87(F & AAMFA 2.90 12)/0.62 12T, yoy+36.27/+18.92%, &
WAz B4 FAMATEK, BARHEFDA, Ak Ql, NI AEFITHE
Bed T, AE5%kS okl T, AL T A S £ AR P o 5] 54
AR HAL, B EAMBE TR TEE T ST et A, 2aBKito
AR AR B B, 4F 22-23 FAAFM, EAe 24 S5, FIT 22-24 F
EPS % 1.71/2.08/2.53 &, PE # 18/15/12x, *T /8 Wind —&
22PE ¥{A A 17x, # 2| 33 T aF sl /e 1 8&5%, %5 22PE 23x, H
ARM 39.33 (B4 55.78) T, 4& “EN” P,

EFHARL, 21 FHELFEAERAAL

21 SFN 8 A A FE K 51.83%/yoy+3.07 pet, P 2021 FEAE T L
%24 % 37.56%/yoy+ 6.99 pct, £&FZ: 1) THEFAAHMLA, MR
B, RMARRALTAEL; 2) GEANCHEHBESRS TR ST F
#H. AMINAX —AYHPIELEE 2022 F. 22Q1 N3 EHEAEN
49.35%/yoy-1.63 pct.

RRAFEARBEEH TSR HERL, 3o HR MR

NGB R Y Y KA A EARA AT A, BN FR, 21 FETH AN
HHETFEREANOERENT. BFPRESLS, 2022 FHAEM KRS
FFRBAR, HMTAT NI RARAFEATHRAZREE K, L EHL2ah
Rt o ey stAZ ek 9 2, 2021 SF4-F# L7431 7000 7 T, 47 L#H
B WELS TR, EEANIH BITTHARAVMEHITE, £ %
B R AR, BAFAZESEMARE S B S A ZITE;, TREDREBARAHR
MAREBEH K, FHEITREASR .. HMEETRMRAN I CEELEIRE
. AR R AFA R VAR Y E R

B R Ay sk, 5okt 2h) S4EmK

2021 F N &) HIMIk AT 5000 B, ZARBEGITTFEALCHEREC
=M, RABFRAAETEITERN; EER LRSI KA R
Fag o E ik, BITANTAEHARREITEFELL L S NG
ME R, M ECH KAk A RAEFEBARTHEILES KTHAH
ME P, NAHCANRSELALE, BRALEL2HRBNE KRT X
A — KA B

AR GmT, BATT LR AARAM T, HELARATUE L
AT B = 3 N AIRHR, A A 8] A R R AT

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARTET) 924.31 1,132 1,345 1,592 1,890
+-% 4.05 22.43 18.82 18.41 18.68
V3 B BN 8) AL (AR B F) 210.94 287.46 355.01 43251 526.90
+-% (4.49) 36.27 23.50 21.83 21.82
EPS (AR, RATHEH) 1.01 1.38 171 2.08 2.53
ROE (%) 13.79 12.73 13.59 14.48 15.27
PE () 30.49 22.38 18.12 14.87 12.21
PB (%) 4.21 2.85 2.46 2.15 1.86
EV EBITDA (%) 22.56 16.81 12.34 9.86 7.67

TR R A A% R RIN

OO feRE S

.' .' HUATAI SECURITIES

BE PR (ER) :

B AR (AR ) :
R " B
SAC No. S0570512070051 xiaoqunxi@htsc.com

+86-755-82492802

B R B 2
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI005

AR R XEHR
SAC No. S0570519040003 guandonggilai@htsc.com
SFC No. BQI170 +86-21-28972081
BFEA b iy

SAC No. S0570120100012  huangjinglun@htsc.com

A XK
B AR (AR ) 39.33
KM (AR BE4A 26 H) 30.90
T (ARTAET) 6,432
6AMATFHE R (ARTET) 66.95
52 F e E (AR T) 30.90-46.30
BVPS (AR ) 11.26
R A H B
bR
ARTB) o < = st %300 (%)
47 9
43 5
39 1
34 3)
30 + r r ()
Apr-21 Aug-21 Dec-21 Apr-22
FH KR : Wind
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B&1: 2013-2022Q1 2 &) AN BRI FF R B£&2: 2012-2022Q1 /4 &) )38 4 A7 B R KL
('1147_(,) — N YoY (%) (1L7t) | Uaﬂ'/%%’l piE3| YoY (%)
12 - - 60 35 1 r 5o
10 - L 50 3.0 - "‘ - 40
. r 40 25 - L 30
L 30 9
2.0 - 20
6 A F 20
15 - - 10
4 | L 10
Lo 1.0 A )
2 \/
- (10) 0.5 - - (10)
0 A + (20
[+ < n © ~ o o o — = (20 0.0 - - (20)
— — - — — — — N N O [s2} < n © ~ [ee) [} o — -
o o o o o o o o o « - - - - - - — N N o
N N N N N N N N N o~ o o o o o o o o o N
o N N N N N N N N N N
N o
N
FAt kR NANE, EEFR KRB NANE, LEFR
B%3: 2013-2022Q1 &% M4 RLRAE I & IIFR B&4: 2013-2022Q1 £ F & 4 A E I
_ — % LA (%) —_— it (%) FAE (%)
(fe1) B A RIE AN 0 FAF O
3.0 - - 25% 70 -
4 60 4
25 ‘ - 20% \—\/\
2.0 - 50 1
L 0,
15% 20 |
1.5 A
L 10% 30 A
1.0 A
20 A
- 5%
0.5 -
10
0.0 - - 0% 0 . . . . . . . . . ,
™ < n [{e} ~ oo} [«)] o - -
5§ £ 58888 8§88 ¢ 2 % 8 8 5 8 8 8 8 8
o Y « « « « K « « K N
~N o
N
RA KRR A nd, ERFL WHARR: AAad, ERFL
BA&S5: TruA a4 (KIEBHH 2022 F 4 F 26 H)
EPS (&) P/IE (4&)
iE AR iEH B AR F AL (L ) 2020 2021E  2022E  2023E 2020 2021E  2022E  2023E
601100CH B zig/E 551.51 1.73 2.06 2.48 292 2447 2048  17.02  14.48
300718 CH  kz#hk 35.67 0.49 0.52 0.74 070 2454 2300 1630  17.23
603638 CH  stis#h 163.18 0.61 0.57 0.76 0.00 3162 3400 25.38 -
603308 CH B imMih 72.41 0.30 0.36 0.66 071 3592 2941 1618  14.83
601369 CH  M:3#h 7 116.03 0.40 0.53 0.66 080 1694 1274  10.25 8.37
603699 CH B Mit 55.88 0.70 0.50 0.67 085 1059  14.80  11.14 8.73
002438 CH iz #ibil 68.97 0.43 0.50 0.70 091 3193 2722 1941  14.99
FH K 0.66 0.72 0.95 0.98 25.14 23.09 16.53 13.10
FA KR Wind —& 8, E£EHR
B%6: FHE4M% PE-Bands B&7: FHEHEK PB-Bands
(AR ) by 15x 25x (AR) ki Xl 2.7x 3.9x
30x - == 40X W m==—-- 45x 5.1x -_——= 63X W e—e——=. 7.5x
80 1 100 -
60 A H 75
40 - 50
20 - 25 -
0 ; ; ; ; ; 0 ; ; ; ; ;
Apr19  Oct19  Apr20 Oct20 Apr21  Oct21 Apr19  Oct19 Apr20 Oct20 Apr21  Oct21l
Fot kR Wind, % &R KA R Wind, % £F R
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il 8 ELDF 3
LHEE (ARTFER) 2020 2021 2022E 2023E 2024E &4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 1,827 2,037 2,873 2,876 3,853  FaMA 924.31 1,132 1,345 1,592 1,890
A 760.89 42873  668.48  847.59 1,147  FRAA 47363 54512 64253 74864  873.40
B 450.34  497.13  847.41  744.72 1,145  FLAHL A0 11.43 12.69 13.45 15.92 18.90
e B AR B 470 10.58 7.58 13.92 11.60  FLFA 83.92  119.74 14118  167.17  198.40
FAAT TR 2 7.28 9.14 10.37 12.73 1468  FEHEA 80.10 9311 11429 13533  160.61
A 24278 31453 54217  456.02 70852 WM4%%A 2.33 (3.58) (14.62)  (20.61)  (27.50)
HAFEAD T~ 361.03  776.74  796.60  801.29  826.08  FFMAAIK (1.55) (3.72) 0.00 0.00 0.00
Bl Tk g 468.06  631.73  673.47 71480  753.70 AAMAEIIE 0.05 2.39 2.00 2.00 2.00
KA 11.83 11.37 10.85 10.33 9.80  #IFHME 12.14 17.60 12.51 15.51 17.93
PEiSy 192.36  217.64 24724 28149  317.46 ELRAIH 239.12 33204 40853  498.18  607.28
T 118.34  157.88  169.73  176.65  179.32  FkIMKA 5.94 0.13 2.00 2.00 2.00
ERUEIY AL 14553  244.85 24565 24634 24711 @Ik 0.07 0.23 0.28 0.27 0.27
= 2,295 2,669 3,546 3,501 4,606  FIHEER 24500  331.94 41025  499.91  609.01
K 739.26 37401 89220  557.05 1,107 Fif3AR 33.82 44.26 54.70 66.66 81.20
B 13.49 10.68 10.68 10.68 10.68  #A1H 21118  287.68 35555 43325  527.80
JEAT IR 3K 111.29 141.40 115.61 183.85 16551  JHRAME 0.24 0.22 0.54 0.74 0.90
HAeE A Bk 614.48  221.93 76591  362.52  930.94 )3 BN 8441 21094 28746 35501 43251  526.90
Jkiksh [ 4 24.17 34.69 38.44 41.96 4324  EBITDA 246.62  327.64  427.32  517.28  626.47
KA# % 0.00 0.00 3.75 7.27 855 EPS(ART, A XK) 1.01 1.38 1.71 2.08 2.53
H AR R 24.17 34.69 34.69 34.69 34.69
R4 763.43  408.71  930.64  599.01 1150 EEMEE
PR3 %3 €1 3.28 3.46 4.00 4.74 563 2#HFE (%) 2020 2021 2022E 2023E 2024E
A 196.69  208.17  208.17  208.17  208.17 A K#EH
FANR 401.33  851.05 851.05  851.05  851.05 BiKA 4.05 22.43 18.82 18.41 18.68
LR 991.18 1,237 1,536 1,905 2,355  FWA)H (6.27) 38.86 23.04 21.94 21.90
)3 B B B R R A 1,528 2,256 2,611 2,987 3,450 384 A1 (4.49) 36.27 23.50 21.83 21.82
R A AR AR S 2,295 2,669 3,546 3,591 4,606  FEARS (%)

ERIES 48.76 51.83 52.21 52.98 53.78
AERT R kS 22.85 25.42 26.44 27.21 27.93
2HFE ARTER) 2020 2021 2022E 2023E 2024E  ROE 13.79 12.73 13.59 14.48 15.27
BEEH AL 187.84  265.03  280.34 27325 39870 ROIC 33.50 21.84 24.08 25.55 28.12
A 211.18  287.68 35555 43325  527.80 &tk
718 e A 0.00 0.00 32.50 38.94 46.09  FF AE (%) 33.26 15.32 26.24 16.68 24.97
%55 A 2.33 (3.58) (14.62)  (20.61)  (27.50)  # A frLE (%) (48.15)  (17.88)  (24.45)  (27.20)  (32.15)
#FMK (12.14)  (17.60)  (12.51)  (1551)  (17.93) AHFE 2.47 5.45 3.22 5.16 3.48
FEFEE (54.75)  (51.48)  (78.57) (160.82) (127.77) &#E 213 458 2.60 4.32 2.83
FzE L 41.23 50.01 (2.00) (2.00) (2.00) FiEfLSH
BEEHALE (153.94) (568.35)  (59.73)  (62.76)  (65.05) EFEALE 0.46 0.46 0.43 0.45 0.46
FALH (16.37) (35.45) (74.63) (80.65) (85.33)  RMIKFK A4 E 221 2.39 2.00 2.00 2.00
KIMBF (135.00) (347.28) 0.51 0.53 053  BATKKAHE 4.78 4.31 5.00 5.00 5.00
ERR S S (2.57) (185.63) 14.38 17.36 19.75  HEAHAE (ARF)
ExKEHAE 291.27 (35.82) 19.14 (31.38) (34.27)  H MM E(RATHE) 1.01 1.38 1.71 2.08 2.53
FEir E 0.72 (2.80) 0.00 0.00 0.00  HMZENEA(RIEE) 0.90 1.27 1.35 1.31 1.92
K% (123.96) 0.00 3.75 3.52 128  HILHFF(RAEE) 7.34 10.84 12.54 14.35 16.57
£ il LI A (0.05) 11.48 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 17.26  449.72 0.00 0.00 0.00  PE (%) 30.49 22.38 18.12 14.87 12.21
HA% T A 397.30  (494.22) 1539  (34.90) (35.55) PB () 421 2.85 2.46 2.15 1.86
LA 34 Ao 3R 32472 (339.61) 239.75  179.10  299.38  EV EBITDA () 22.56 16.81 12.34 9.86 7.67
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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Yoy oL

2H7 I 7 9
AA, HEM, . RAEFER, PP ARSI E RGN S EAM BT AT AT IR 5 R AT AGAAE
Ws ARVAAE, BLAE B AR F LA RS T 69 BAR I SR AT & R 09 & W B 48 3] 48 A BRAE AT 4R Bl o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
A TR R IDMAR AR T A ARSI AN S R L E P Ao L XBEAAMAE R o A 8] R B3 AN
B ARERNLAZF .

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

ARETEOGE N, BRI R AR E KA S B0 AP, ARRRY, $FETRAAHEARENEE
W P RIRR — BT IR E . RIEF, ARSI 69IE R R TAR M A& . IMER BTN TR M. A
BEIFREIGI AR, KREBHFRRFIRIE, FAEMRAEOTR, FERRIEAREN R LRFER
IR o R RIREPToAZ BT AR L@ fo o) 1 T ROEAS 2, BTH R S AT RIEAR R 69 37 RS2

ANE A FINRA 892 M4 R, AT/ MIFTH LA EMA FINRA 895 L 0ATIFI R LA FINRA 247 ) 69 72 M7
*&O

LEAKEKBENEEN, NE, BRBEHFROGNE, EibfoZ A E, AR BERHEFRIEAN B R
B, ZEME., EDGFAF EIANA KT HFWEARZLT BN, WHERIUARBFZE K, EAETIHIEY TR E
FRAABFTEN. BEXZRSANPFETEASHTRIN, FREEBRAERNAREANE, TEARRE N M £
RopE—RHE, SRFEREEARIRETERNG— B R, REBREFHTARREMT EE L, EAH K095 FiE
KT ERF D IIEFRIL T KA P & R0 Kk RIEHH LK.

RAEF AT, AREFHIIRNGXTLGHRERRTAELL, TEGLGEARSER A BERRGAT. £ 5
ARG TRAEALAT T 69 W AR R AF AR I, 5T F PT A FUM °T A 2 K T 48 9 094, HEMRRERTR A S
ERACK EDULSARE S

ERBAEZLEAF A FOERN, SAREMBOIERRBTATN TG EFTEL LN EXR, AFEFTHIE
NTF, REATRABAIREFIRINGNS) I EITHIELLTHEITRS, HiaN ) RERLTRIT. ME5MFRE 4
Bk b AR RIS BB % Bl BB &

LRGHEAR, RHARKREFLALTRARFELRBEARE, RARRAGIAT T Emo kR BEALL
AIRE T NAIEBR — BT G0 Ao/ R W&o S R K & L BGE S8 3 T A B M AT RAT R S 5o
LR TFEEIRT, AZIHTARLALII L 5301 7T fe R 2 ik 5 AR E 89 & L B2 BUR — B 45T 2 o
BHHRLFEBERFBIREMIARTRA LD AAREL R FUEG B LR TR, BTH T AREAA
T RA Mk R — IR . A K% T @ 6 BRI T 0 A IR R IR B3R

ARFEHAFTERE, AHLELREFREEANTRAF@OLRKE, AFGNAIAR, LFEFETRAE, R
B TAF R AR R AR T A f AR e ik R T e R R AL A AL R

AIRE AN KNS A o AZ AN B @ET, AT IAARFARMR, LH. K&, JIARA LAY Al
AT By R0 ) F AT KA A SR o o fEfF AN SR ZHAT 3L A, IR, BARAFGTERNMLA,
TR AR BR 269 A BRI, ARRIZSI R PR & SRE R AN RR, FIEEAHLN L RIERT T
B7, BRAFA ARERATAET A REGFI R, BIP A58 AN SR G & AARITTEGRA A RRE T LA
B TAR IR FARITAARILI A AN SR FAT . IR FARIT AR,

B &%

ARE G L RIEFRAA RN S FIE AFBREREBER (B ARN@MFES GERAMRME &H) ZLMHE
EREAZGPMBITHFo L BT HGE P ETH A $heuiER (§8) ARXILEBEABRMTFFER
ERaEE, REFEREZRERARNSNG LT T, BEANERIELARDARNSGET TN, £&HER
FAREGAR FAAEMA XA REQGFRL, FE el (FE) ARNKE,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE”,

£B

EFEARERERFIR (£B) ARAIOQFEGEFBREALOMMBTERITRAEEN K. 5k (£H)
HRANAEREIMZ LB A£E L LEE 5 (FINRA) 9EMai. S THAEAL£B» KO TRE, Ehirk
(£H) ARG (1934 SFir AL S k) (BITH) % 15a-6 XA E AR EFEHIEAR HERAARMBHE, A
HRIBENEANT. RiEk (FB) ARAINFEENNGOOTTIREAEZB 2L E (FINRA) 2477 6972 M T
e, TRIETERIEA (£B) ARANINEAFEAR, BTESRT FINRA XTI H54R09 0848, AFE
EATH R HIEARE . EHILA (FB) ARANZAEZBITFEBERARAINGET T NS, BHEAHERIL
KA AN ETTFNE . EMEERERIEA (FE) AR SR LIRS H A Dt RIRS PR ETIE A
TRHOAE, Ri@dELER (FEH) ARAIHTS

(H-ZF2UERE

o DHMITH BM, k., REFRAARMREAELTFARIERRETRBIIFGIELAREITANSZBAR., TE X
BRI o I B AR E AL G RIRE FTIRAAGAR G IE R R EKATAF RALAT A M S5 F1 5. RAEEPPIRZG “4a%
A" 6.3 FINRA &L TFoATIT6 RIER R o DT ITARIE S RAEA G B NA AL RFFHB, LERALN
8] A FARAT Ak S9N,

o HEIEKBRWAMANS ., HF NS f/RERE NG, BRIXRRIEFLSUA G RKREH X & P b &R E L RIEAF
RN BENGWIERIFTA TR, QERER A (AFETAR) RRIEATFTINEENIWIEAGTALL, 03
BRERBA (BIEFTES,

o RIEKEBMWATRMNE ., EF N F/REFEENE], RIALSGRERE, TEERTRAKA LRSS FATR T
EEATIER (BAEATARRAZT) kT, FTRARFTIEHEIORFZIER (REZT). B, HTAHRLZEIRET
RABEAZF R,

T HLA
BRFEETONITNRELAATAE 6 £ 12 MA RTINS ERESH (B bR 9T &= IR) Aaxt ok & I
7

(ARETHEAERFIR300 4, SATHLENEBEHK, £BTHEAENIRE 500 54D, EiRkdeT:

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

BA . WA AR AR B R K B ££-15%~5% 2 18]

FH: NG T A 15% A b

B CHIFIFA. BARN AN, A8 F i R EALRS RN E) KA

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EBOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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# S H M (300470 CH) w o~ ﬁn ERIEH

FEEREE

PH: ERELABDARANGEAPTEIELR A EN “EART ARG LEFTRK, Z2TFTiERTH:

91320000704041011J

FH: LR eamER (FA) ARANGEAGRELABAEN “LIEARBEL” LE5ETK, 2T HFTIERTH:

AOK809

£8: Rtk (£B) ARNGAER4LLEEH (FINRA) mil, BAAERFRALZERT S LT, &
Bk %5 T 45 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

I I3

@R AR KT AR P 95 228 T RIEA T 1 SARMREmAL : 210019 AT Bk KPR KA &R 28 5 K-FFRIE X A 18 &/
R B ZHAL: 100032

W,7%: 86 2583389999/f% A : 86 25 83387521 w,7%: 86 1063211166/1% £-: 86 10 63211275

¥ F R4 ht-rd@htsc.com @ -FdR4: ht-rd@htsc.com

3 L&

FH|TARE K 5 W% 5099 5 A 4 K 10 #/eR B %A : 518017 LETIRAIR A T 18 FRAN S E Ak 23 BB 4L : 200120

%1% : 86 755 82493932/ A: 86 755 82492062 #,1%: 862128972098/ A : 86 21 28972068

wF R4 ht-rd@htsc.com - FR4E: ht-rd@htsc.com

B ELBER (FH) ARG

A#FF 26 RiE + 99 5 F IR 58 4 5808-12
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAE

£ B AAhBaIRT % 10 5 414 (4% 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://mwww.htsc-us.com

ORI A 20224 4 Fe 1 J2 A 1 TR 8]
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