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IR B
it HEE R

E R
2022 %3 A 318 | PEAR

2022 FjedEja i A AR K

N B KA, 2021 F SN 235.2 e, RlHigK 7.81%), 1344 F)
A 10.2 12, By 0.86%), F=dkiz&441iE% 13.51CT, FiEK
28.55% (H AL AT 2021 S04 AN 239.29 1L 7T, 13 &4 #1314 12.35 1 T)
NG SR BRE . NEEHEE L, EHRELSE, B SN
Ko RIZLHAZRANSFGLFHEK E, KM, 28] 2022-2024
4 EPS % %4 0.69/0.80/0.90 7T, it/ 3]-F34 22E 22.5xPE, % ¥ 22E
22.5xPE, & B AR 15.46 T (AT/A 13.92 L), 44F “EN” 4,

WMy L EoH: RELFBRAEKRRER

2021 4, G hALizdk H0aN 32.0 1z, FlELa 'Y 9.58%, %25 EH R
BIEH B Hrh, DLMHIRSIEA A 39.3 10T, FHAY 0.74%, £4]
£ 528%, RILTHR22A 855, T E2RARFELEEHN TR, HE
Y5 (BFEFENx, FERR, FETYE, HEESE) KN4191Cr,
Bl rb3E K 4.4%, » 8] —AIRBFE —4k, P BR T FFRE, RELS (£
& RAGRERBIRS—RFTM) M 4591, FHIEK 82.1%, F&RH
AN AN HEHRE LS,

M AR Lk 51515 A9 A

N ) FEAE GeALIE Ak - 2k mh b TRUTIT K AT AT R — AR IR £ e 1) 2021
F, =REKEHHERAT T L, R KLET 70%, =ik, =%~
SEAAATER, THUALSHERERE. 2) 52BN EEEE, T
R T , RIS E U 500 12, B g KA T 80%. 3)
BRI LERDINB B LBITENRMRE, BREALE “HFART” P
TR ERE B RAVINA, NS UHIEEIRSA 2 —F @b LBIRST
BRE, ARUMHRIRSG E RN E, BRI FRLELEBIRE & &

THERBFEER, “EN” K

HAVNA, EE 2022 F, RiEELFEBRBAREFOBAFTZTT, 5T
B 2R PTICSE, M AIEEIR S A 24T L 5= 0, B34 E P REL
LIRS ST @, HAVHIT 2022-2024 4l4 N\ 265.15/290.80/318.42 1L
A (AT{A 278.44/310.32/-1¢ ), V2444 12.70/14.81/16.76 12T (A7
{4 15.31/17.67/-12.7T.)

AT TaE RARBIAM; mAE T B EARLT AN

BE PR (ER) :

B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +86-21-29872036

BFA B
SAC No. S0570121070173 penggang@htsc.com
A A

B ARt (AR ) 15.46
He &M (ARTH #&ZE3 A 308) 12.54
T (ARTET) 23,235

6 N A T3 BRI (AR E ) 226.00
52 BMAEEE (AR ) 11.26-14.52
BVPS (AR ) 7.21
A AR
— XA
ARF) - — — st %300 (%)
15 11
14 7
13 4
12 (0)

11 + T
Apr-21 Jul-21

T + (4)
Nov-21 Mar-22

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALEAN (AKFET) 21,813 23,516 26,515 29,080 31,842
+-% (35.66) 7.81 12.76 9.67 9.50
2B BN 84 A (AR T E ) 1,034 1,025 1,270 1,481 1,676
+-% (27.46) (0.86) 23.97 16.60 13.15
EPS (AR, RATHEH) 0.56 0.55 0.69 0.80 0.90
ROE (%) 13.14 13.39 14.23 14.23 13.87
PE (1%) 22.48 22.67 18.29 15.69 13.86
PB (1%) 1.85 1.74 1.59 1.44 1.31
EV EBITDA (4%) 6.88 6.62 4.45 4.39 2.95

TR oSk dE AT R

FH SRR Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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Bkl: TeAaRELR

A T EPS (L) PE (£)
EHRBAR EHRRD (%) (L) 2020  2021E  2022E  2023E  2021E  2022E  2023E
K AMAEH 002368 CH 21.49 125 0.64 0.76 0.93 1.11 28.1 23.1 19.3
A R# M 603232 CH 13.29 31 0.32 0.46 0.67 0.96 28.9 19.8 13.8
A4z & 000555 CH 12.15 120 0.49 0.58 0.74 0.89 20.9 16.3 13.7
X M4+ 300872 CH 32.16 72 0.71 0.79 1.04 1.41 40.6 30.9 22.8
34 29.6 22.5 17.4
E: AR E 2022/3/30
A RR: Wind, 5T
Bx2: ZFHHRELE
P2 2021A 2020A yoy
B AN 23,516 21,813 7.8%
RPN 17,558 16,513 6.3%
EX R 5,958 5,300 12.4%
ERIES 25.3% 24.3% +1.0pct
HERR 805 731 10.2%
HESRE 3.4% 3.4% +0.1pct
EZRA 1,072 1,078 -0.6%
Cg: 4 kS 4.6% 4.9% -0.4pct
RS R 852 930 -8.4%
;R R E 3.6% 4.3% -0.6pct
)3 B 4 A1 1,025 1,034 -0.9%
)3 # 4 A 4.4% 4.7% -0.4pct
EEEIFEE: 22 DR 1,348 1,049 28.5%
dodba £ 4 4 % 5.7% 4.8% +0.9pct
FH AR : Wind, £ &5FR
B4%3: #HMKRIEE PE-Bands B4£4: MKRIEEL PB-Bands
(AR ) AR & 15x 25x (AR ) MRAT & 15x 25x
60 = = = - 40x o= o= o= = 45X 60 30x = = = -40x o= o= o= == e 45X
45 . 45 jmm1
r={ oo l--'l e
30 ! == — 30 ! = - =
|
15 :’: .:.-_ ' 15
1
0 - T T T . . . . 0 + . . . . . : :
Apr19 Sep19 Feb20 Jul20 Dec20 May2l1 Oct21 Mar 22 Apr19 Sep19 Feb20 Jul20 Dec20 May?2l Oct21 Mar22
TR : Wind, % &5 % FrRBR: Wind, &%

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 17,703 15564 18,220 22,249 25107  BLMA 21,813 23,516 26,515 29,080 31,842
b 10,316 7,961 11,950 11,707 18,167  FikKA 16,513 17,558 19,807 21,715 23,770
B 2,556 3,153 1,439 4,599 1,895  FLAA A0 79.75 79.30 88.43 10045  107.85
F A MK B 355.36  390.03  219.26 57549  280.06 FkFHA 731.01 80549  922.72  988.72 1,076
FAAT TR 2K 1,037 1,350  680.19 1,946 86571  FEFA 1,078 1,072 1,193 1,163 1,210
HH 648.70 1,235  465.97 1574 68222 WM4%%A 15220  119.62 (198.27) (263.11) (355.86)
HAFED T~ 2,789 1,474 3,466 1,848 3217 FABIARK (10.34) (124.56) (140.45) (154.04) (168.67)
Bl Tk g 6,439 7,240 7,326 7,917 8,192  AAMMETHKE (470.69) (405.53) (438.11) (421.82) (429.96)
KIBF 624.46  654.43  819.16 1,021 1,157  #®EAKE 455.16 68.92 68.92 68.92 68.92
sy 1,380 1,355 1,360 1,340 1,320 EAlE 2,414 2,693 3,336 3,907 4,413
T 1,824 2,296 2,527 2,758 2,958  FIPREA 24.93 25.45 45.58 31.99 34.34
AR~ 2,609 2,935 2,619 2,797 2,757  #WI L 46.59 13.86 28.44 29.63 23.97
# &8 24,142 22,804 25546 30,166 33,299  AlHMIR 2,393 2,705 3,353 3,910 4,424
i 8,223 5,841 5,799 7173 6,636  Fii3AL 31464 46054 57093  665.68  753.19
Rl 285.89  910.86  658.80 61852  729.39  AAid 2,078 2,244 2,782 3,244 3,671
SO AT IR 3K 2,246 2,208 1,579 3,427 1,851  JHBRAME 1,044 1,220 1,512 1,763 1,995
HAeE A Bk 5,691 2,722 3,561 3,128 4,055  Ja AN 3 A1 1,034 1,025 1,270 1,481 1,676
ks A B 110.50 197.62 199.28 20020  200.52  EBITDA 2,508 2,788 3,419 3,948 4,411
KAk 43.21 0.00 1.66 2.59 290 EPS(AR®, #4) 0.56 0.55 0.69 0.80 0.90
H AR R 67.29  197.62  197.62  197.62  197.62
R4 8,333 6,039 5,998 7,374 6,836 EEMFILE
DE 3538 3,224 3,415 4,927 6,690 8,684 2HFK (%) 2020 2021 2022E 2023E 2024E
A 1,853 1,853 1,853 1,853 1,853  mK#H
K AR 35228 81220 81220 81220 81220 Bk (35.66) 7.81 12.76 9.67 9.50
8 AR 9,828 10,542 13,324 16,568 20,239  FAliE (17.40) 11.56 23.87 17.13 12.95
)3 o B B R R A 12,584 13,351 14,621 16,102 17,778 3 AE 3441 (27.46) (0.86) 23.97 16.60 13.15
R AR AR S 24,142 22,804 25,546 30,166 33,299  HEARSH (%)

EXES 24.30 25.34 25.30 25.33 25.35
AEATR IS 9.53 9.54 10.49 11.16 11.53
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 13.14 13.39 14.23 14.23 13.87
BEEH AL 3,119 1,875 5,348  659.20 6,969  ROIC 107.92 63.87 5072 17831 (107.18)
Al 2,078 2,244 2,782 3,244 3671  fEfkEeS
718 A 0.00 0.00 0.00 312.14 350.84  #EAME (%) 34.52 26.48 23.48 24.44 20.53
w455 A 152.20 119.62 (198.27) (263.11) (355.86) 4 fiffbE (%) (47.61)  (41.32) (57.61) (4851)  (65.77)
#FMK (455.16)  (68.92)  (68.92)  (68.92)  (68.92) iAFHE 2.15 2.66 3.14 3.10 3.78
FEFEEH 32220  (1,619) 2,172 (2,878) 3,052  gFkE 1.93 2.19 2.92 2.59 3.53
HiezE e 1,022 1,198 661.04 31259  320.53  HiEfLSH
BEEHRE (995.89) (875.44)  (1,214)  (1,126) (976.41) EHhEAEE 0.92 1.00 1.10 1.04 1.00
FA (1,021) (818.35) (589.01) (496.93) (491.91)  RMIKHK A FE 9.11 8.24 11.55 9.63 9.81
KIBF 0.00 (75.25) (164.73) (202.06) (135.30)  mATAKHK A 4% 7.68 7.88 10.46 8.68 9.01
ESUR SN 24.92 18.15 (459.79) (427.32) (349.19) HEHEAE ARF)
EKEHAE (1,256) (3,292) (145.34) 224.08 467.32  AFRONCE (R AR 0.56 0.55 0.69 0.80 0.90
FEEirE (493.77) 62497 (252.06)  (40.28)  110.88 AWML F LA K(RAHEE) 1.68 1.01 2.89 0.36 3.76
KA 0.01  (43.21) 1.66 0.92 0.32  HRA T (RATHETE) 6.79 7.21 7.89 8.69 9.59
B AL o (9.67) 0.03 0.00 0.00 0.00 fHfEr#E
A NRIG Ao (49.75)  459.92 0.00 0.00 0.00  PE (%) 22.48 22.67 18.29 15.69 13.86
HAHEF AL (702.45)  (4,334)  105.06  263.44  356.12 PB () 1.85 1.74 1.59 1.44 1.31
G o 845.12  (2,298) 3,989 (243.02) 6,460  EV EBITDA (1%) 6.88 6.62 4.45 4.39 2.95
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

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 T I AR E AT SRAE 09 B AR R AT KR A9 & L B R A R BAL AT IR 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
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 27076972 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 IIE R R ITRR A4 @ R 0 kRIFH A LA

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 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 E LAETRARBERRNBR AR, RARRGSAT T ER o k(@A kS 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR EFG R M AiEmk. KNSR 18 AKX TR A. FTA KIRE P42 R8BI 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

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 H k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EAR ML, 3 AFLR
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(E-E2REHE

o DATITM A A RARAL R AL H T2 ARSI RBIIRGIEA R K ITANZBAR . EFRF . HATIF &A%
AL 5 AR EPTRBAGATIERARKITAF AT RN $H 5. AWEFPHRRAL “HMEAL” &8 FINRA &
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
FBENSMIEANTALILR, QIR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANITALIL, KR
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
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%

B 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

TR : REREFAFRLEZLEAN . BRXFRRIFE LR IZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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#1% 45 £:(600271 CH) S AW, Gt ERIES

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S 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 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 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 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: 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 kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% 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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



