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AFHARERLFRAREK

E R
202248 A 26 H | ¥ H A

E R
+ A% &

22H1 AN K, dedEAFIIER IIE K 36%

22H1 &0k 12.9 12/yoy+19.04%, 1244 4] 1.01 12/yoy+8.82%, H=diE#4
#98 1.01 1z /yoy+36.04% . 22Q2 J& AN 4 8.43 1L lyoy+34.85%/
qoq+88.71%, Ja#& 4 4] 0.74 1¢/yoy+20.41%/qoq+174.32%., 7\ &) d=dE 4
AR T, TRREARL L) #HERLSICNEE KA 50%; 2) Lt
KWEFHEM SR RAEEMR; 3) E2FHRBRERELFRMRBIEMR. N A
FITRAR, BATASEY, L¥FFANRBAYREMR, S EF. £45
BAIFAM, FA N8 22~24 4 EPS # 0.60/0.98/1.22 7T, AF T\ §)
22 F3¥ PE 35.8 4%, BArf 21.5 & (AT{4 14.70 ), HEHEHIFR.

HAEERELF T EmESEREAEF, LA RERE

22H1 2 3 £A1% % 35.35%/yoy-0.33pct, #4415 % 10.9%/yoy-1.18pct.
2022Q2 £41% % 31.59%/yoy-3.31pct/qog-10.86pct, 2022Q2 4 #]% %
11.65%/yoy-1.83pct/qog+2.15pct. /A 5] 22H1 F £ 4| ek Kk 69 £ 27 H
K WA EEEELSFIEH, BANK; oA RS, R R A LA,
AR T AR T THIRE, BKT A EELAEKF, KM 22 5
THFFF4E, NE A EARERILE A 420 L 548 KIEA PTITE,

8L R AL Sl N R 3EAB 50%, £FiTEA 20107

J A 8 R Ak 44T %, 22HL AL\ 4.6 12/yoy+50.5%, £ FiT# A2 20 1L,
B e KA R N, AEHEREFH R E R, KREZF—KRALRS
BIREF o, HBRLFAZDRAEKG ZE KRR, Hah%mMR 22H1
KN 5.7 1L Tlyoy-7.4%, E&FREALFFREBZHFF RGOS ETET R
EHiRig i F425t, N aH%EAH HARE ARIVR A8 XM A E &% &, &
MAEIFAE N LR ABIRRRLE. WERIFHERALFHAN 1.1 LT
lyoy+13.49%., & FEAARR, NS %A F IVD. £k, AGV FAUB A *
o, TRAMS LK PC B r, ShhRHirEHkI .

22H1 4 3) #9083 A 4% 2.30pct, LA E S EM 5% B RN B K

22H1 o a T 3 B E A 21.42%/yoy-2.30pct, H b, FEE R E
4.54%][yoy-0.91pct, #F X % M % 13.69%/yoy+0.24pct. 4 & % B %
5.4%/yoy+0.17pct. M % 3% F £-2.21%/yoy-1.79pct. 22H1 F . &) #F K #
M 03117, 44E R AER0131LT, T2HTFHAARFEBEAR
W SR F I A, NS M 5N 0.24 L, TEREALCERSZ

OO feRE S
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B AR (AR, ) :

R R W A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+(86) 755 8249 2802

AR EF
SAC No. S0570519040003 guandonggjilai@htsc.com
SFC No. BQI170 +(86) 21 2897 2081

5 R B 2%
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI0O5 +(86) 21 2897 2228

b& ¥i

huangjinglun@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570120100012

NE B W R R R B A B

ERTESHARAMN -

Huatai Analyst Team ”

A XK

B ARt (AR T) 21.50
AEM (AR HESA 268) 19.31
T (ARTET) 7,932
6 NA-FHE R (ARTET) 140.76
52 AL E (AR D) 11.15-32.72
BVPS (AR ) 6.25
R A Y-8

HaHR
ARF) - — — — Jasti %300 )
33 12

28

22 1
LD &I 17 ®)
o = s - s S 5 L 11 4 : : + (10)
A& T: THITLEF, EFPEFHRNG; ZRMBE TR, 218 Aug-21 Dec-21 Apr-22 Aug-22
=2y —}i é~ X o
BRI R e FAH R Wind
ZEMMBAR G HE
2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 2,014 2,161 2,879 3,883 4,484
+-% 7.61 7.29 33.20 34.88 15.49
V2 BN 8 4R (ARTPE ) 293.16 35.04 245.23 402.27 501.04
+-% 12.02 (88.05) 599.83 64.04 24.55
EPS (AR, ki) 0.71 0.09 0.60 0.98 1.22
ROE (%) 12.65 3.49 9.59 13.83 14.96
PE (1%) 27.06 226.36 32.34 19.72 15.83
PB (1%) 3.13 3.21 2.92 2.59 2.27
EV EBITDA (4%) 18.07 53.45 19.44 13.42 8.83
TR : N8 g, RN
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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IRZEH/RER

Bkl: FLBEAREER B4k2: 1384FHARLHE R
(e N
25 - — N g Ayoy (% £h) 2504 350 — )5 A 384 Al iyoy (B4h) r 40%
0% 300 - L 20%
20 - et
250 - L 0%
L 15%
15 200 - L -20%
L 10%
10 | 150 - L -40%
L 5%
100 - L -60%
57 L 0%
50 L -80%
0 - ' ' ' ' ' - 5% 0 A : : : : : L -100%

2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1

TR RR: Wind, FEHZ5F5% FARF: Wind, FHTR
M&3: £AF, BAER ROE TR Bi4: HEAKRAEER
L AE & ———— E
256 - o 20% - HE FTLE
N L & ROE [ .
40% - | s W R
35% - 15% -
30% -
04 4
5% | 10%
20% -
5%
15% -
-~
10% - ~ —--
0% A ~ - g - S -~
5% - . . . . == -
0% " " T T T ! 5% -
2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1
FA R Wind, % &FR F kR Wind, % &R
B&5: A8 L5 E{EkE
R P ] FE (L) A (£)  EPS2021 EPS2022E EPS2023E EPS2024E  PE2021 PE2022E  PE2023E  PE2024E  2022PEG
300450 CH £ $47 ¢ 900 57.5 1.28 1.70 2.45 3.15 44.85 33.9 23.4 18.2 0.93
688499 CH #)%.F 218 248.1 274 557 9.52 12.99 90.55 44.6 26.1 19.1 0.84
688097 CH 1 &4 T 132 32.7 0.50 1.13 1.52 0.63 - 28.9 21.6 52.0 -1.14
F34 67.70 35.80 23.69 29.77 0.21
o 2 3 67.70 33.90 23.45 19.10 0.84
002957 CH #8444 & 79 19.3 0.09 0.60 0.98 1.22 226.36 32.34 19.72 15.83 0.75
JE: FTHA 889 ZAIFUN & A Wind —R#M, #4B# .k 20220826
% M. Wind, &£ LA
B %6: F#HE K PE-Bands B4&7: ###F K PB-Bands
(AR ) (REEEE S 30x 45x (AR H) A A 1.8x 4.1x
80 - 80 - 6.5x === 89X  e===- 11.3x
—cmomma T T === - an - e
—-—rr=d
60 - 60 { (=== ro=n o
r___r___J—__-'__‘_ - e -
40 4 40 A,
20 A 20 A
—
0 T T T T T ] 0 T T T T T ,
Aug19 Feb20 Aug20 Feb2l Aug2l1 Feb22 Aug1l9 Feb20 Aug20 Feb2l Aug2l Feb22
FatkiR: Wind, % &R FatRiR: Wind, &R

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,807 3,532 2,498 4,493 3535  FaKA 2,014 2,161 2,879 3,883 4,484
b 1,031  935.34 2,059 1,681 2,699  FLARA 1,206 1,429 1,918 2,576 2,994
B 890.16 1,006 0.00 1,009 15620 B A4 Al 12.45 16.74 21.59 28.73 33.18
X2 E 3 13.01 28.27 26.72 47.46 3821 HFLRHA 93.81 12207 14394  166.97  183.86
FAAT TR 2 10.52 71.28 37.67  109.29 6043 FEFA 10178  117.91 12955  143.67  152.47
A 359.20 1,049 0.00 1,267 20557 < WM%%A 18.90  (11.37)  (11.22)  (10.85)  (16.45)
HAFEAD T~ 503.12  441.13 37493  379.37 37562 K EAMABL (46.64)  (50.25) 14.68 19.80 22.87
kRS I~ 733.04 1,248 1,375 1,571 1,694  ANAMEEHIKE 10.83 3.81 3.61 451 451
KA 0.14 6.37 12.47 18.54 2461  #FHIE 26.71 16.01 26.64 26.61 26.61
PEiSy 45336  456.15  582.60  771.96 89221  #LAH 365.43  108.86  311.02  510.24  635.65
T 78.38 81.12 86.47 93.29  101.43  FdIMKA 1.55 0.10 155 1.55 155
ERUEIY AL 201.16 ~ 704.06  693.35  687.53 67568  Fkshi 1.02 4.95 1.01 1.01 1.01
= 3,540 4,780 3,873 6,064 5229  AIMAEHR 365.95 10401  311.56 51078  636.19
s 764.72 1,991  791.48 2,554 1,198 FiiAL 18.74 9.35 23.40 37.13 46.25
B 100.28 22531  100.28  450.77  100.28  ##lA 347.21 94.66 ~ 288.16  473.64  589.94
B A IR 381.80  656.75 19214 94020 37581 U HMEAIE 54.05 59.62 42.94 71.38 88.90
HAeE A Bk 282.63 1,109  499.06 1,163  721.47  3AENEHAHE 293.16 35.04 24523 40227  501.04
ks A B 30.26 72.09 77.19 85.53 86.73  EBITDA 389.16 138.61  317.98 521.27  647.26
KK 0.00 0.00 5.10 13.44 14.64  EPS (AR, %K) 0.72 0.09 0.60 0.98 1.22
H AR R 30.26 72.09 72.09 72.09 72.09
R4 794.97 2,063  868.67 2,639 1,284 EEMEIE
PR3 %3 €1 209.66  243.66 286.60  357.98  446.88 4£#HFE (%) 2020 2021 2022E 2023E 2024E
A 41076 41076 41076  410.76  410.76  RK#AH
FANR 78551 78851 788,51 78851 78851 @ik 7.61 7.29 33.20 34.88 15.49
LR 1,366 1,307 1,537 1,893 2,337 #FLAH 721  (70.21)  185.71 64.05 24.58
)3 B B B R R A 2,535 2,473 2,718 3,067 3,498 )3 f&AEN 84 A1 12.02  (88.05)  599.83 64.04 24.55
RARAIRARE 3,540 4,780 3,873 6,064 5229 FKAREAH (%)

ERIES 40.12 33.89 33.36 33.66 33.24
AERT R EIES 17.24 4.38 10.01 12.20 13.16
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.65 3.49 9.59 13.83 14.96
BEEH AL 200.52 42.97 1,393 (485.77) 1,567 ROIC 23.87 4.42 43.13 26.17 73.82
A 347.21 94.66  288.16  473.64  589.94  i2fkfk7
18 4K 41.13 59.35 37.21 45.81 55.77  FF AfnE (%) 22.46 43.17 22.43 4353 24.56
%55 A 18.90  (11.37)  (11.22)  (10.85)  (16.45)  # fiffbE (%) (32.98)  (24.40)  (64.33)  (34.84)  (64.89)
#FMK (26.71)  (16.01)  (26.64)  (26.61)  (26.61) AHLE 3.67 1.77 3.16 1.76 2.95
FEFEE (186.88)  (168.32) 1,131 (933.45) 1,004  #EFHkE 2.98 1.16 2.97 1.18 2.64
FzE L 6.86 84.67  (25.71)  (34.31) (38.94)  FiEfkH
BEEHALE 2950 (103.02) (134.23) (211.21) (147.37) EFK =A% 0.60 0.52 0.67 0.78 0.79
LS (70.93) (182.93) (147.03) (222.41) (155.49) IR B F 2.39 2.28 5.72 7.70 7.70
KA 84.72 144.54 (6.10) (6.07) (6.07)  RATIKRKAHF 4.33 2.75 4.52 4.55 4.55
ERR S S 1571  (64.63) 18.90 17.27 1419  HERAEHFE (ARS)
ExKEHAE (282.41)  (16.82) (135.28)  (31.80) (50.96) AR (R ATHE) 0.71 0.09 0.60 0.98 1.22
#2004 3 4517  125.03 (125.03)  350.49 (350.49) AN FIAAR(R M HEE) 0.49 0.10 3.39 (1.18) 3.82
K (87.28) 0.00 5.10 8.34 120  HRHFF(RAEE) 6.17 6.02 6.62 7.47 8.52
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 24.54 3.00 0.00 0.00 0.00  PE (%) 27.06  226.36 32.34 19.72 15.83
HA% T A (264.84) (144.85)  (15.35) (390.63)  298.33  PB (%) 3.13 3.21 2.92 2.59 2.27
A 3G o 3R (70.80)  (84.77) 1,123 (728.78) 1,369  EV EBITDA () 18.07 53.45 19.44 13.42 8.83
TARIR: A AE RN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

2H7 % 7 9
AN, HEM., 2HRFER, i, HIERRRSAHEA LG ERAIIBET DA ITFIARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K 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 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 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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
—RAF . ARERAEE R AREIERG — G R, FRAAH A TARZEANT EETAE AL X5 FIERZITK
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELGHZERBEEANT RAF@LRE, KFGHMRAR, CHEFETHRE, KA
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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 AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

T EAEH

ARl 4 RAE R IR RN 8] HIE E A B O RS RIEI (FB) ARNGEFES GERBRITEB) ALME X
BB E R E LB THFOE P ETO K. RELBEIE (FH) ARDTHFBILAANRTESURER
AhE, REFEAMRERERARNINGLET TN, BHNERERBDA RN G LT TN, £&HBRERR
AR EAAATH X AREHPA,F AR (FE) ARNGKER,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 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-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£ELBLLEEEH (FINRA) iEMen., S TEHAEL£ES AT RIRE, 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
NER AT TF NG o AT HERERIESR (EB) AR S B RS A 230 AR & T b AT IE A 3T R B e AL,
RaBit e ik () ARAIHTS.

(H-ZF2UEHRE

o ST H BEM, ERAEAR, HRAARAIEALH RIZAE KRS TR BAIFGIEERZITANZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
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 BRIEKMMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREHXOE P HEANEEFIELTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A A (BIETAS).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

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

F il RN G T A 15% A b

HA2iPg: CHAEIRR. BARN AN, VA FE B R RN F) AR

RIPE: REREFAFRLELZLEN. BRFRRIFEERBIZFIERA/ RN M EOF LRI L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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#4K (002957 CH) w o~ ﬁa ERIESH

HERARRE

¥ E B RAE R A A TR 8 BA P EE AR 69 “GERARTT R 7 e S A, 28 TiE% 5 4 : 91320000704041011]

Hik: R Rl (F8) A RN S A& BIER SR FLIERRBE L7 L 504, 28 H TIEH 5 A : AOK809

£H: L5k (£E0) AL AN £EL#LEFH (FINRA) AR, BAELZEFEZLTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

i Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

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

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

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 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

EFEK (RE) HRAE

£ 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
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