IERA AR

\ ## ¥ 45(000906 CH)

FRFSBRMR, —FHRAE

OO feRE S

.' .' HUATAI SECURITIES

SR EE
iR

E R
20224 4220 | PEAR

XEZREE, £8H “EIN” #A

2021 57, A S FE I 1782.7 1L, FltiEK 63.6%; 124444 8.2 1C
T, BRI K 47.6%, ¥4 6 kbR, 1Q22, A3 1a&44% 1.7 1L,
FlLb T 1%, T &2RFFELMALE, BHARAS R Kk, 44
BEEDREK KA, KM RN S8 22/2324 5 EPS # Al £
1.66/2.20/2.87 Lo 7Tt &) 3 & 22 4 Wind —& 4 PE 314 7.4x, I

BE PR (ER) :

B AR (AR ) :
IR YRR
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +86-21-28972088

AR AT
SAC No. S0570519040005 yuanding@htsc.com
SFC No. BPL233 +86-21-28972077

AL R L HA A TR, T8 22 F 8.0x PE (G 8%), LA H 9 €. &2

AR E 13.30 T, £H “ENT R, AR (AR ) 13.30
&M (ART RE4A228) 9.43

FRFEGHRR, —FREKE T (ARFET) 6,358

2021 4, AN FARIAMN 17827 L, FINHK 63.6%; £FI%% 160, o NTANKEE (LRTED) e

FIIFIE 0.4pct, &8 RAMAMCEA L S; BBAFH 82102, A pups (nsf) 696

K 47.6%, FIRABANRBAHFAH LG RIR, 4Q21, 2 5] %I 356.4

e, FIWLTH 7.0%, E2RLHEMAL; BEFAA 21T, FI o g

¥k 40.5%. 1Q22, » 8] EIILA 365.1 12T, FlHIEK 0.6%; 1384 F ‘

ALTAA, FITH 1%: EE2RREHAPMAMRBAERLESL, A s - _piie %)

AR BT REKE ., 14 o 8

11 3

KEBMIFiL, BIALR TERE ; @

2021 %, Fa TR PAd K ZHLHAR, KFBMEEKRET, 4T 4 ©

Ak S AGH A SF Bk 26%, Hbd e B LAs s A LK 12%/33%, A

FIFRF R B AL A A, 20214, %K 3 FT A3 HIHL O S

Bk 21 R 12 RER T AN FAERARKR, LTA)EBRIHK

At bR E AR 10%. RA A8 R T A N 8) g K B A s, AR Wind

BERIHRENBER, fHE “EN R

B TR AR KIAY, KNP NG 22/23/124 5 EPS WA £

1.66/2.20/2.87 &~ (FT{A: 1.63/2.11/-7). THon 83t 5 22 4 Wind —

B PE 98 7.4x, AR AR L A A TR, BTN 225

8.0x PE (&M 8%), #4f BArfir £ 13.30 © (#T4A: 14.00 T), %4

CERNT IRG

RIeT: KESBME KRB TR, $0ERATE, B3k 53%E R,

ZERANBARE AL

2K 2020 2021 2022E 2023E 2024E

g (AR T A7) 108,977 178,270 222,838 278,547 334,257

+/-% 48.34 63.59 25.00 25.00 20.00

2B BN 84 A (AR T E ) 555.14 819.14 1,118 1,482 1,932

+/-% 3.52 47.56 36.47 32.62 30.34

EPS (AR, RATHEH) 0.82 1.21 1.66 2.20 2.87

ROE (%) 14.13 15.75 18.35 20.30 21.78

PE (1%) 12.14 8.23 6.03 4.55 3.49

PB (1&) 2.18 1.49 1.26 1.04 0.84

EV EBITDA (1%) 6.08 3.23 2.79 2.11 1.24

FTHRR: NE NS, EEHF LM

AT YA e 5E AR AT R IR — 3%, 7 e —A2 S 5t 1
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Bil: #HHFEEAFSHEEL
) — AN (L) Va4 AE (B ) JAyoy - - - - Hflyoy (%)
20 - 300
m
18 1 - - 250
\
16 A / \
! \ + 200
14 A U \
1 \ L
12 A I \ 150
! \
10 A ! \ - 100
1 \ .-
8 A ] \ - - 50
6 [ \ _ -
\\ ’I \\ Phd L o
4 1 \ 1
\ L
T T
0 - . . . : : : : : : : (100)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FRARR: Wind, £55F%
Bx2: TigEgadhiidkdiist (2022/04/21)
0 EPS PE PB  Tih
R R (%) 20A 21A/JE 22E 23E 20A 21A/E  22E 23E PEG (MRQ) (4z)
600180 CH 3% 7%, 915 015 0.88 1.03 121 593 104 8.9 76 017 142 93
600153 CH # A M4 1347 157 213 221 259 8.6 6.3 6.1 52 035 094 386
600057 CH JE17 %% 871 060 100 120 143 145 8.7 7.2 6.1 026 1.46 188
BB 4 A 8.5 7.4 6.3 026 1.27
7E: 2020 4 EPS A FRATALAM I, AREBAFN/MEEL T Wind —2 M8, 7k 35A47H AR 1A
FHA &R : Wind. Bloomberg. 4 % #f 5
B %3: ## ¥4 PE-Bands B4%4: #% ¥4 PB-Bands
(AR ) #HE Tt e 5x 10x (ANRD) #HEF e 1.1x 1.5x
30 - 15x - == 20x =  ====- 25x 20 - 1.9x _——- 23X  eee=. 2.7x
fom———
-
23 —-r== - ==- 15 -
15 10 -
8 5 A
0 : : : : : ) 0 . . . . . )
Apr19  Oct19 Apr20 Oct20 Apr2l  Oct2l Apr19  Octl9 Apr20 Oct20 Apr21  Oct21

FHRR: Wind, £ R2FRL

FARR: Wind, R

£
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 16,458 20,848 24,616 31,537 35269  FiA 108,977 178,270 222,838 278,547 334,257
A 3,646 6,226 7,782 9,728 11,674  FLmRA 106,780 175459 219,517 274,174 328,808
B 3,885 4,056 5,870 6,537 8,352  FLAA Al 84.35 12241 15301 19126  229.51
e B AR B 19546  267.31 31115 41192 45577 FLHA 30641  444.75 55594 69492  833.91
FAAT TR 2 3,015 4,583 4,915 6,957 7290  EFEEA 39237  460.14 57518 71897  862.77
A 4,586 5,097 4,659 7,008 6,145  M%%A 47637  560.17  116.15  159.91 17258
HAFEAD T~ 1,131  619.00 1,078  894.75 1,354  #ERAERK (34.16)  (48.46)  (60.58)  (75.72)  (90.87)
R F 1,741 2,246 2,625 3,114 3,528 AAMMETHKE 5.13  (40.03) (5.52)  (13.47)  (19.67)
KA 618.16  816.41 1,049 1,338 1575  #®EAMKE (115.90)  199.30 89.42 57.61 11544
F¥iqy 43213 427.05 579.28 74591  890.44  FLAIHE 819.57 1,268 1,820 2,415 3,148
T 315.74 36547  372.96  408.76 44851  FdIMKA 7.67 28.87 14.96 17.17 20.33
FAAE R T~ 374.55 637.07 623.36 621.61 613.63  FiIhk 4.86 10.55 6.83 7.42 8.27
= 18,199 23,094 27,241 34,652 38,797  AIHEER 822.37 1,286 1,828 2,425 3,160
s 13,659 16,456 19,498 25423 27,654  FiiFAi 19891 28166  457.06  606.16  790.09
B 3,280 3,226 4,259 5,880 6,075  AAIHE 623.47 1,005 1,371 1,818 2,370
B A IR 2,449 3,264 3,883 5,044 5662  VHMAME 68.32  185.64 25334 33598  437.93
HAeE A Bk 7,931 9,965 11,355 14,499 15917 V3B 4 A1 555.14  819.14 1,118 1,482 1,932
ks A B 127.45  259.01 268.87  271.70  260.01  EBITDA 1,285 1,795 1,979 2,631 3,395
K Ik 71.96 85.86 95.72 98.54 86.86 EPS (AR, %XK) 0.82 1.21 1.66 2.20 2.87
H AR R 55.49 17315 17315 17315  173.15
RAEAH 13,787 16,715 19,767 25694 27,914 EEMFiE
PR3 %3 €1 1,320 1,860 2,114 2,449 2,887 2HEE (%) 2020 2021 2022E 2023E 2024E
A 674.44 67420 67420 67420 67420 AK#EH
FANR 666.37 72521 72521 72521 72521 @A 48.34 63.59 25.00 25.00 20.00
LR 1,534 2,136 3,096 4,369 6,028  FwA)H 7.64 54.73 43.53 32.68 30.37
)3 B B B R R A 3,092 4,519 5,361 6,508 7,995 3N 84 A 3.52 47.56 36.47 32.62 30.34
R AR S 18,199 23,094 27,241 34,652 38,797  HARSH (%)

EXES 2.02 1.58 1.49 1.57 1.63
AERT R kS 0.57 0.56 0.62 0.65 0.71
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.13 15.75 18.35 20.30 21.78
BEEH AL 1,165 2,438 1,323 1,382 2,849  ROIC 4541  165.05  153.31 12844  254.00
A 623.47 1,005 1,371 1,818 2,370 fafkie S
718 e A 0.00 0.00 98.05 126.43 158.05 i/~ At E (%) 75.75 72.38 72.56 74.15 71.95
%55 A 476.37  560.17 116.15 159.91 17258 % ffibE (%) 0.17  (42.08) (43.12) (39.51)  (48.66)
#FMK 115.90 (199.30)  (89.42)  (57.61) (115.44) A#FE 1.20 1.27 1.26 1.24 1.28
FIEF L (157.15) 912.44 557 (448.91) 519.89  #FHLFE 0.65 0.67 0.77 0.69 0.79
HizE e 106.09 160.17 (178.29) (216.24) (256.05) EFim#L S
BEEHALE (373.93) (186.30) (392.55) (571.01) (474.84) EFKEALE 6.62 8.63 8.85 9.00 9.10
LS (254.78)  (206.12)  (216.11) (293.56) (294.06)  RLAKHKIKJE 4 F 31.52 44.90 44.90 44.90 44.90
KA (200.97) 1.33 (232.98) (288.73) (237.19)  EAIKHKAHF 45.67 61.43 61.43 61.43 61.43
ERR S S 81.83 18.49 56.54 11.28 56.42  EBRAE (ARS)
ExKEHAE (78.83) (401.79) (407.61) (485.75) (624.28) ARk i (R ATHE) 0.82 1.21 1.66 2.20 2.87
FEir E (197.76)  (53.47) 1,033 1,620 19542  HMZELLKCRIHF) 1.73 3.62 1.96 2.05 4.23
K 7.68 13.90 9.86 283  (11.68)  HRLAF £ (RAMEE) 4.59 6.70 7.95 9.65 11.86
£ il LI A (0.22) (0.24) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 35.40 58.84 0.00 0.00 0.00  PE (%) 12.14 8.23 6.03 4.55 3.49
HA% T A 76.07 (420.83)  (1,451)  (2,109) (808.02)  PB (1) 2.18 1.49 1.26 1.04 0.84
LA 34 Ao 3R 760.57 1,926 52310 32531 1,750  EV EBITDA (4) 6.08 3.23 2.79 2.11 1.24
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

AT 9
AN, LR, FAT, BAIEPAIRE PR R B R AR T 5AT IR AT AR R R AT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
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 HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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# # F 4£(000906 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o M ¥46 (000906 CH): £ HKegkisit (F#) AMRAS . HF N8 fo/ R XIKN 5] 5F A A ARG 8] 89T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e ik ((£EH) ARAIHITS.

(E-E2REHE

o DMITILIBEME . FAT RAARAR AL H RI2E RIS TR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o #E P& (000906 CH): EHRIEAMMWA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @IRIER
8 L)k 1% 3 VA b,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HBaABEFR,

T HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT L RN S BIREAH (AL e9aL &= 4R8) st & ok & I ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

ARRE S

FEN: FA I ARARE A 15% A &

HH: A ABARIL E 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

HA2iPg: CHAEIRR. BARD AN, VAT E B R RN F) AR

KPR : METRAETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S AR AGF 5 B4 &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

R | 1k
# %  46(000906 CH) S AW, Giny 5 2 1IE 55

REEARRE

¥ E: ERIERIA A (R 8] A P B AR 89 “GERARTT W 7k ST AE, B TIE% 5 A4 : 91320000704041011]

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: LRtk (£0) ARNGAERL2LLEE A (FINRA) i, EALE£EFEZLH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HAFE B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 200120

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

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

B ELBER (FH) ARG

E#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 kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J- B AD 1 TR 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



