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XENRABFHRE, £F “EN BER
N B KA PR, 22H1 JAN 0.93 12T, R T4 34.1%, 1344 41-0.39 12
L, FFRH 027 e, F=dE)aE441-042 e, HFFH 0.16 L1,
ZEMANERAM-1.22 L, XFRH-0.67 1CT; 22Q2 FF 4N 0.25
17, BT 68.4%, V384 4]-0.24 1T, =F R 0.25 1271, fedk)z
4 #)-0.26 1274, EFRM0.16 12T kETFHREE: bk iE
BN T i 8 KA R 3EN, 3 B L3k RAVIH A 8] Hr & mig ot &,
%fﬂﬁ@@ﬁ*,ﬁﬁ%%ﬁﬁ%%%ﬁoﬁHQQZZmﬁiﬁB%
0.80/1.22/1.58 7. 22E J& A\ 4.93 127, ST Hu/ 8] 22 4-F 3 9.8xPS(wind),
“F 22E 9.8x PS, B 4R#r 60.06 T (AT14 41.87 T), ##H “EL N,

T DL R T SN T T WSty JrauE

22H1 N SIS e 0N 0.75 12T, RF3E 42.2%, 2404 ik
A 0.04 127, Rl 94.5%, HAM SN 0.15 ¢, Rl 40.0%. 22H1
NSRRI A6 AT e ) Aol 59, LR A T e SN B K, %

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

FAEA B

SAC No. S0570121070173 penggang@htsc.com
+(86) 21 2897 2228

B E R RAE AT A A B A=A

ERTESHRAMN -

Huatai Analyst Team ”

AW FHANTHRESRE: 1) 2RIEH%, 57 808444, o) SARB

21H1 7 3 i dhik 3B ok § b IR ABE R, WA A B AL s AR (ART) 0008

K5 3) AWMk 6 56 MM AR F B, R ga gy R0 R0 BRI ares

2P Bk 4 K b B KT AR . RAVIN 9 LR AR ﬁ&lk%‘ﬁfélﬁﬁ}i}ﬂ% 6 ANA T3 B AT (ART B ) 66.21

TETHRAE, MAERFEM, 222 L5UANAEET KL, 52 AMAEEE (AR ) 29.92-92.32
BVPS (AR ) 18.19

HEBANNEMRK, ERABZET R

22H1 /&) 45 % A & 13.9%, Rl bJt 3.6pct, % AE 14.6%, Rk  BAAHRE

£ 2.5pct, #F K%M E57.2%, Bl bt 27.6pct, # MIEANA Ehm Ko, B

22H1 A FF R AR 4 269 A, Rtk 24.0%. HooH K5 @, AR F (SR®) -~ st a00 o)

T2 EH UMM RHELFE, 22HL N ELHEFTERARS S, B

CPU. B #~#% &%, B 2 HIEENERFIRNINS; A8 NI 76k TG, 7 13
NEVARMAT K E BRI R &, AT TREMN S FEEF . ARIE 61 5
RABRE A, AFRBENS B KA R RS 7R I6EATT RAF LR, 45 ®)
29 . . + (11)
;}i*gﬂk R-j&, ﬁﬁ&ﬁf&ﬁ-ﬂﬁgﬁﬁg Aug -21 Dec-21 Apr-22 Aug -22
/A\‘ﬂﬁﬂkfffﬁﬁ}\, 5};{7]1%5& R%, Bﬁ%&’r%giﬁg‘y ﬁfﬁ%f)@'fk&fﬁi@’%‘, FHRB: Wind
FEZENE, TRMATMN, FRH/APLK, AT AERN, T
2022-2024 04\ 4.93/6.56/8.41 1.t (F[4A 5.52/7.26/9.33 1z ), V3#
#1374 0.64/0.98/1.27 1¢ . (#T44 0.86/1.11/1.44 12 7.)
AR TER LGRS, FRRRH LR AAL.
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 365.89 418.20 493.08 656.08 841.14
+-% 28.60 14.30 17.91 33.06 28.21
2B BN 84 A (AR T E ) 102.83 61.35 64.17 97.82 126.96
+-% 21.44 (40.34) 4.60 52.44 29.80
EPS (AR, RATHEH) 1.28 0.76 0.80 1.22 1.58
ROE (%) 6.98 4.00 4.02 5.77 6.97
PE (1%) 37.36 62.62 59.87 39.27 30.26
PB (1%) 2.61 251 2.41 2.27 2.11
EV EBITDA (4%) 29.60 50.37 59.39 34.05 23.42
PR R R N A NE L R R
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA1l: AMAAEBRE

B BHA 22H1 YoY 22Q2 YoY
R ON 93.3 -34% 25.2 -68%
B E R A 140.1 13% 57.1 7%
RPN 65.1 6% 18.3 -24%
B AL AL e 0.5 8% 0.3 16%
HER R 13.0 -12% 6.4 -32%
EZRA 13.6 -20% 6.4 -35%
R % R 53.4 27% 28.2 25%
%% R 5.5 52% 2.5 49%
e ALEER 1.9 - 11 -
B AR 7.6 -35% 35 -33%
ESiN &2 0.0 - 0.0 -
EE gt S 5.6 -42% 4.4 -48%
15 R K 2.2 -92% 0.0 -
S RE-1 0.0 - 0.0 -
B WA -44.1 -262% -28.8 -214%
A Ak SN 0.0 -82% 0.0 -99%
B BRI EH 0.0 -87% 0.0 -69%
A1 % 50 -44.1 -264% -28.9 -214%
B BTG -4.9 -2118% -4.7 -4925%
4 F)iH -39.2 -247% 24.2 -196%
B VHMEARBE -0.3 - -0.3 -
)3 #4 A8 -38.9 -246% -23.9 -195%
Jadk a4 A iH -41.9 -357% -26.4 -269%
W 4 AR e (oK) T (G5 K)

ERIES 30.2% -26.56 27.6% -42.25
WERRE 13.9% 3.55 25.2% 13.48
ERRRNE 14.6% 2.54 25.5% 13.09
R e R & 57.2% 27.61 111.8% 83.63
FLeE RS IR S -44.9% -56.42 -104.5% -124.15

Ee EATEA A H, FE R E R RS
AR R Wind, &5

B%k2: ALRFRBIR

#f5: FHA 22H1 YoY 22Q2 YoY
HER &, REFHIKEGALE 221.3 137% 122.3 129%
RIEIESE R U2 2.2 -72% 21 192%
B S B 2 E A £ AL 8.9 -21% 55 -39%
B EH LA RN DT 232.4 106% 130.0 105%
MEH &, HLHFIAANAE 233.3 164% 100.3 235%
IR T AR AL AT 4 61.0 12% 25.2 21%
FAT 9 &AL 28.5 47% 26.7 1711%
A HA 2 EEHH AN 31.8 78% 6.9 -23%
2B EH AL R E DT 354.7 97% 159.1 160%
B E AN LA R TS -122.3 -82% -29.1 -1435%

E: EAEA R, FRA RS

WAR IR Wind, %

B&3: TafHEk

) Lixi KA (fT) PS ()
EH AR EHRRE  (R) (fe) 2021 2022E 2023E  2024E 2022E 2023E  2024E
AL 300079 CH 5.40 77 10.3 13.0 16.0 19.4 5.9 4.8 4.0
S A 688088 CH  29.02 118 5.7 6.9 9.1 12.0 17.2 12.9 9.8
Y€ & 300559 CH 9.31 37 3.7 6.0 7.5 9.5 6.2 4.9 3.9
9.8 7.6 5.9

W, AEM M E 2022/8/24
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W
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HERAGAE., ERFAEL, ThRTHEAMXT B ELEE B R, FAJMANEK>
iR AN

SERBRB LR AT 2 A5 RIS IR, ETFAAR T LI RF AT, T
B 5 O 8] Ak 4K R A

B4£5: %At PB-Bands

B%&4: ZkAH PE-Bands
(AR ) ER izl 35x 55x (AR T) EsXivil 1.6x 8.1x
70x -_——= 90X W ==e-- 105x 14.7x - == 213X W ===—-- 27.8x
200 A 600 A
———————————— -l‘_-__
== e ——- !
150 A 450 A '
I e eeeam e — -
I ———————— -
100 A 300 A
50 + 150 1w u
0 0 + - . . . : :
Dec19 May20 Oct20 Mar21 Aug21 Jan22 Jun22

Dec19 May20 Oct20 Mar2l Aug2l Jan22 Jun22

FHAR: Wind, £ 555 FHAR: Wind, £ 55 L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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il 8 ELDF 3
LR ARTFTER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,475 1,481 1,495 1,736 1,828  BRMA 365.89  418.20  493.08  656.08  841.14
b 974.04  877.74 93033  776.67 85826 FLmA 184.26 21621  242.89  317.30  405.14
R 250.76 ~ 357.84  359.74  595.05  629.07  FLALLAMAe 2.69 2.89 351 4.60 5.95
X2 E 3 10.50 9.29 14.04 17.01 2280 FLFA 24.04 34.69 45.36 56.42 69.81
FAAT TR 2 10.06 22.89 15.96 35.73 3053 #EFA 30.07 30.76 45.36 47.24 53.83
A 40.25 60.89 52.73 95.70 93.82 WM%%A (17.05)  (19.61)  (25.78)  (24.27)  (23.18)
HAFEAD T~ 189.41 15279  122.48 21559  193.78  # Fmfidik (1.98) (1.49) (1.75) (2.33) (2.99)
Bl Tk g 147.17 31540 32026  329.92 33927 AAMMEEFHKE 1.14 0.05 0.05 0.05 0.05
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 8.84 3.23 4,02 5.36 4.20
FEisy 5.12 16.53 34.31 48.80 50.61  ELAIH 101.94 62.33 65.18 99.25  128.76
T 48.36 48.05 51.49 54.30 55.32  FIMEA 0.01 0.01 0.01 0.01 0.01
A FEAD T~ 93.70  250.82  234.47 22682 22434  HLSEL L 0.01 0.23 0.23 0.23 0.23
= 1,622 1,797 1,816 2,066 2,168  FliHER 101.93 62.11 64.96 99.03 128.54
K 147.65  253.99  209.74 36323  339.35  FiiFAt (0.90) 0.76 0.80 1.21 1.58
B 0.00 15.78 15.78 15.78 15.78 A4l 102.83 61.35 64.17 97.82  126.96
B A IR 79.02 13550 10549  209.33 19265 Y HMEAHS 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 68.64  102.71 88.48  138.13  130.92  JaBEA 844l 102.83 61.35 64.17 97.82  126.96
Jkiksh [ 4 1.18 10.73 9.51 8.32 7.12  EBITDA 92.80 58.81 48.97 89.88  127.16
L UELEN 0.00 6.24 5.02 3.83 2.63 EPS (AR, %K) 1.29 0.77 0.80 1.22 1.58
H AR R 1.18 4.49 4.49 4.49 4.49
R kA 148.84  264.72 219.25 37155 34647 EEMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 80.00 80.32 80.32 80.32 80.32 Ak#SH
F AN 1,135 1,162 1,162 1,162 1,162 FRMA 28.60 14.30 17.91 33.06 28.21
8 AR 258.33  279.68  343.85 44167  568.63  FLAlH 1343  (38.85) 458 52.27 29.73
)3 B B B R R 1,473 1,532 1,596 1,694 1,821 3 EAA 8 AAHE 21.44  (40.34) 4.60 52.44 29.80
R A AR AR S 1,622 1,797 1,816 2,066 2,168  FARA (%)

ERIES 49.64 48.30 50.74 51.64 51.83
AERT R EIES 28.10 14.67 13.01 14.91 15.09
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.98 4.00 4.02 5.77 6.97
BEEH AL 28.66  (45.20) 39.26  (157.21) 86.71  ROIC 23.25 6.41 5.82 8.07 10.85
A 102.83 61.35 64.17 97.82  126.96  ffkik A
18 4K 9.10 16.42 9.92 15.29 2203  FFAfE (%) 9.18 14.73 12.08 17.99 15.98
%55 A (17.05)  (19.61)  (25.78)  (24.27)  (23.18)  # fiffkE (%) (66.11)  (55.74)  (56.90)  (44.61)  (46.05)
#FMK (8.84) (3.23) (4.02) (5.36) (4.20)  EHE 9.99 5.83 713 4.78 5.39
FERLEH (78.80)  (132.77) 1570 (213.14) 042  ##E 9.54 5.44 6.72 4.37 4,97
HizE e 21.41 3264 (20.72) (27.56) (35.32) wiEfLA
BEEHRE (162.38) (147.00)  (10.72)  (19.54) (27.13) EHhEAHE 0.23 0.24 0.27 0.34 0.40
TARLH (38.32) (91.35) (13.90) (23.88) (30.10) KKK A 4 E 1.56 1.37 1.37 1.37 1.37
KIBF (35.00)  (80.22) 0.00 0.00 0.00  BATRKHK A E 2.67 2.02 2.02 2.02 2.02
ESUR SN (89.06) 24.58 3.18 4.34 297  EHEAFR (ART)
ERKEHAE (54.60) (6.62) 24.04 23.10 22.00 AR R A REE) 1.28 0.76 0.80 1.22 1.58
#2004 3 (16.06) 15.78 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.36 (0.56) 0.49 (1.96) 1.08
K 0.00 6.24 (1.22) (1.19) (1.20)  HRLA T (RAHETE) 18.34 19.08 19.87 21.09 22.67
£ il LI A 0.00 0.32 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 4.98 27.05 0.00 0.00 0.00  PE (%) 37.36 62.62 59.87 39.27 30.26
HA% T A (43.52)  (56.00) 25.26 24.29 2320 PB(#) 2.61 251 2.41 2.27 211
A 3G o 3R (189.40)  (199.23) 52,59  (153.65) 81.59  EV EBITDA (1%) 29.60 50.37 59.39 34.05 23.42
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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DHTIF W
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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
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 IE R RILTARG M4 . MMARZ 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKRNMARAS] LT NS Fa/ REFEENF], RIRTRITEVAA FRKIEH XA E P BE R FEERIERFTR
FrBENAMIERIFTATIL, QHEREZEGHE (BHTAS) LATATAMBENINIEANTATR, 03K
ZRMmH (LFEFTER),

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
HBEABZ TR,

PR
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

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

N 8] IR

FEN: TR RN ARALI A 15% 04 b

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

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ RS MRGFERANLA L

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6
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EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

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

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

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

W FdR4E: ht-rd@htsc.com R4 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

EFEK (RE) HRAS

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

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h
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