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L, FARIEK

SR B
LR T

E R
202344 A 20 B | ¥ H A

EMATRRYEFE, AERZTHEK

NEEZg kS5 AEREELSE, BRE T ELS, 2022 F5 I H44)HE
6.13 17T, 13§ 21.21%. » S EAARBEME K TRk H69E—F &, &
S H T E RS XBAGH W ZILE K, KRAVEFN 5] 23-24 )2 54 F)H
MAE S 8.12/9.44 1¢ 7T, #¥E 25 FMM A 11.01 1T, 5F Trb 38 23
F Wind —&# PE #1419 45, F &2 N E4EH ERATE—B K T
F&, L5 HBAE, LFN3E 23 F 23x PE, B AR 20.47 T (AT{4 15.44
L), EH EET FR

HAEAATRK, HEAFERILTRASE

N 8] 2022 54 R A LN 35.62 12T, B3 13.24%; )2 &4 #1id 6.13
fe7t, B3 21.21%; fedk)a#4#)iE 5.86 121, B 15.41%. » 3] 2022
F B REFFESH A 22.28%/17.21%, F)+b-0.40/+1.13pct. 4 3] 2022 F
B R EAak 21 F 45 T 1.78pct £ 3.67%, P 4EHRAE, £
wRE, M5RRAESAH 0.06%. 3.70%. -0.09%, #itt 22 & 45 T
0.09pct. 0.21pct. 1.49pct, ¥ M 4% MEEIKEZRE AR EFFET S
BEAERRAAY, ARAERTEEITHIAEZLSRRS T ALEKN,

BERP bS5 Emil, XX TFTHFL
N BRI BT HFE BN B, A IR RS AT AR, AR Tk —
B, LA, BEIEANRIH. AT E, 22 FNEAMENL

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R R v E

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

IR REH
SAC No. S0570522020003 zhangzhibang@htsc.com
+(86) 10 5679 3931

B R LA

SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

A KK

BARM (AR D) 20.47
M (ART HE 4R 20 H) 18.62
A (AR ET) 17,030
6 NA T BRI (AR ET) 183.04
52 BMAEEE (AR ) 10.94-20.45
BVPS (AR ) 5.04
B A Y B

B
ARF) — — — Jasti %300 (%)
21

18
B AEE, BRI EARERE ., LR IR AR 8RR, TR 16
AR B L, NS MATRRS L FETF, WA FFOHF A, 7K. s
KRB EZE; BARXTRESOMEXZRYE, BFHAREA O 577
WA TR A A Mk Ko A “ek” AT 7 F R4k, KA T A T
Kt e E R —F Lo, NARLEETH.

FAH R Wind
Ak FRMEE, FAREN AT
N UREELSEIEEPTEATERR, THIXILRE, kT
R Tk Al, SRAAALE B R 3, 2022 AR 5§ = F ki e 869.96 12T,
B3 2.2%, &b 57.8%,40k 21 545423 2.0pct. 4 8) BL Ak A4 % &
ABAL, XARRNFHRE R T ZFREFRE N IAH T EQEE R A%,
PRIET 42X 4 5 69T R4, BABRGSEF RS, 2022 Fn 3]
RERBARCAMBELAFE” RETHEAAD, MERATHUISHE ER
HF, NAwRLEFEFERIRA, 22 FH 9.0%, @ 2021 F5 5 H
3.0%/3.4%., N8 A4 BAIKER 2SR,
R BRBRARFAY; FLFEHE,
ZERMBARE A
2K 2021 2022 2023E 2024E 2025E
BN (AR T A7) 3,146 3,562 4,028 4,480 4,899
+/-% 18.50 13.24 13.07 11.23 9.35
2B BN 84 A (AR T E ) 505.86 613.13 811.85 944.39 1,101
+/-% 26.30 21.21 32.41 16.33 16.54
EPS (AR T, &) 0.55 0.67 0.89 1.03 1.20
ROE (%) 16.78 14.07 16.20 16.03 15.92
PE (4&) 33.67 27.78 20.98 18.03 15.47
PB (4&) 4.15 3.70 3.14 2.68 2.28
EV EBITDA (%) 10.02 8.72 9.53 7.41 5.76
FHRR: ANSNE, LRI
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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#BE S (600452 CH)

B&1: 2017-2022 & ek N R R pL3E % B4k2: 2017-2022 )3 &4 FERF L #
7 a5 25 .7 — )5 A
a0 — N — Yoy (F5Eh) - 5% 7 - Ja £ 4% Al iyoy (F4h) r 60%
35 A 6 -
N L 0% - 50%
1 ] 40%
[ (]
25 L 15% 4
20 - L 30%
3 4
15 - L 10%
, | L 20%
10 - oo
u 0
5 | I L 10%
0 A . . . . . L 0% 0 A , , , , . - 0%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
Fp R Wind, & &FFR FH R Wind, ERFR
B%3: 2017-2022 - £A%, AARTAER Bk4: 2017-2022 % AEERHR
EH R E - - FRERE (REFR)
25% - e maE
EXIES EEES 50 = %% A E
20% - w0 T T T - R
15% - 3%
2% -
10% -
1%
5% -
0% — . . : ; =
0% T T T T T T ! S19 4
2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
FH AR Wind, %% FAHRB: Wind, &R
B &5: TS @FER
&0y LTy EPS PE
NARA NI EA& (%) (%) 2022E 2023E 2024E 2022E 2023E 2024E
600131 CH MER{Zil 20.45 245.95 0.73 0.81 0.94 28.01 25.29 21.84
600406 CH E %% 26.65  1,784.09 0.99 1.17 1.36 26.90 22.88 19.64
600886 CH E 4.7 11.31 843.07 0.67 0.86 0.96 17.00 13.13 11.76
600674 CH )il 448 % 14.17 632.07 0.79 0.96 1.02 17.94 14.69 13.87
YA 22.46 19.00 16.77
600452 CH &M%/ 18.62 170.30 0.67 0.89 1.03 27.78 20.98 18.03
E: #EMRE 202354 208
FHER: Wind —& ), %%
R BT RBRIAM; AT kST S e,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B %6: &% %/ PE-Bands B4&7: B ¥w) PB-Bands
(AR ) ERE 10x 15x (AR D) o] 2.0x 3.3x
25 - 20x === 25X | ee==- 30x 40 - 4.5x === 57X | eece=- 6.9x
——--‘--' ------
19 30 | j————- -
13 20
6 10
0 T T T T T | 0 T T T T T ,
21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22 21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22
FAtRR: Wind, % &5 FAF KRR Wind, & EFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,780 3,093 4,291 5,868 6,939  BRMA 3,146 3,562 4,028 4,480 4,899
b 1,183 2,212 3,519 4,803 5997  FiAA 2,432 2,769 3,070 3,385 3,653
R 57177 87269  760.55 1,056  930.33 B A4 Al 1.01 0.25 2.36 1.46 1.60
FeAe s R 5.06 4,01 6.25 5.16 731 FLHA 4.83 2.22 4.09 4.74 4.40
FAAT TR 2 0.69 0.74 0.88 0.92 1.05  #FLFEA 12271 13162  148.60  168.53  182.01
A 1.10 1.09 1.34 1.34 155 M4%A 43.88 (3.24)  (67.26) (105.88) (142.61)
FAR AT 18.37 2.09 2.09 2.09 2090  FEAMAEFA 0.00 0.00 0.00 0.00 0.00
R F 4,505 3,892 3,967 3,871 3573  AAMMEEHKE (8.36) 0.00 (1.76) (3.38) (1.72)
KA 136.42 12496 15443 18162  206.63  #AEHME 36.14 10.67 22.23 23.01 18.64
FEisy 3,682 3,369 3,431 3,325 3,020 EFLAH 538.04 67357  876.30 1,022 1,198
T 44.84 44.15 35.38 25.81 1531 FdsbkA 4,03 9.39 5.62 6.34 7.12
FAAE R T~ 641.15 354.15 346.46 338.25 33155 Bk 0.82 5.73 2.31 2.95 3.66
= 6,285 6,986 8,258 9,739 10,513  AIHER 541.24  677.22  879.61 1,025 1,201
s 2,142 2,361 2,821 3,358 3,031 AL 35.39 64.09 67.76 81.03  100.36
Rl 280.00  280.00  280.00  280.00  280.00  A#i 505.86  613.13  811.85  944.39 1,101
B A IR 1,572 1,627 1,920 1,992 2,230  SHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 290.43  453.04  620.68 1,086  521.08 )3 AAN 441 505.86  613.13  811.85  944.39 1,101
ekt A4k 35.55 19.43 19.43 19.43 19.43  EBITDA 1,613 1,734 1,448 1,690 1,965
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.76 0.67 0.89 1.03 1.20
HAudE R A 35.55 19.43 19.43 19.43 19.43
R4 2,178 2,380 2,840 3,377 3050 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 762.17 91461 91461 91461 91461 ARK#ESH
FANR 1,952 1,959 1,959 1,959 1,959  FaKA 18.50 13.24 13.07 11.23 9.35
8 AR 1,393 1,732 2,543 3,488 4,588  F Al 25.68 25.19 30.10 16.63 17.17
)3 B B B R R 4,107 4,606 5,417 6,362 7,462 3 &AN 84 A 26.30 21.21 32.41 16.33 16.54
RARAIRARE 6,285 6,986 8,258 9,739 10513  FAIRES (%)

ERIES 22.68 22.28 23.78 24.43 25.42
AERT R EIES 16.08 17.21 20.16 21.08 22.47
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 16.78 14.07 16.20 16.03 15.92
BEEH AL 1,403 1,633 1,940 1,831 1,644 ROIC 17.98 24.16 37.86 52.46 64.85
A A 505.86  613.13  811.85  944.39 1,101 4&thied
718 e A 1,029 1,063 636.93 771.79 909.22  FE AN E (W) 34.65 34.07 34.40 34.68 29.02
%55 A 43.88 (3.24)  (67.26) (105.88) (142.61)  # AfirbE (%) (21.23)  (41.38)  (59.59)  (70.92)  (76.46)
FHR (36.14)  (10.67)  (22.23) (23.01) (18.64) AHLE 0.83 1.31 1.52 1.75 2.29
FEFEE (171.36)  (60.91)  616.97 28217 (163.19) &FHkF 0.83 1.31 152 1.75 2.29
FzE L 32.17 3212 (36.29)  (38.84) (41.40)  FiEfH
BEEHRE (1,741) (447.52) (684.79) (653.26) (592.21) B K EAHE 0.51 0.54 0.53 0.50 0.48
KA (1,754) (473.79) (675.88) (639.60) (575.97)  RMIKHAHE 7.30 4.93 4.93 4.93 4.93
KA 0.00 0.08  (29.47)  (27.19) (25.01)  EAIRFK A FE 1.56 173 1.73 173 1.73
ERURIS S 13.53 26.20 20.56 1353 877  HREHF (ARF)
ERKEHAE 820.04 (156.05) 51.88 105.88 142,61  HROKE (RATHEE) 0.55 0.67 0.89 1.03 1.20
FEir E 180.00 0.00 0.00 0.00 0.00  AMRZEALRRIIMEE) 1.53 1.79 212 2.00 1.80
K% (818.50) 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.49 5.04 5.92 6.96 8.16
£ il LI A 32313  152.43 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 1,628 7.50 0.00 0.00 0.00  PE (%) 33.67 27.78 20.98 18.03 15.47
HA% T A (493.00) (315.99) 51.88  105.88 14261 PB () 4.15 3.70 3.14 2.68 2.28
G 38 o 482.46 1,030 1,307 1,283 1,194  EV EBITDA (4) 10.02 8.72 9.53 7.41 5.76
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTITE A
AN, wEE, REF, ALK, ZIEVAIRE TR LG EEARRIRT 947 IF 3 FREGIEF R AKAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | 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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

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

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o AR ZE., KEM, A LIKEAARAEALHF RIBAEKIRE R BAIIFGIERERKATANZBAR . TE R
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGRE (BEFAR) BRRIEAATHELENNGIERFTATRL, 31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

Fdh: MAENEET AR 15% A L

YA g . CHAZIPE ., BARN AT, VA FiE R AL AR ) R

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 R4 L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

8 RIERRD A RS

@R Ely: S

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U 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

BRIEHF (EB) AIRAE

(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 20234 4 Fe1E 72 B A R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



