IERA AR

H1 Z2i5Aa38, KR L EA4E

E R
202248 A 26 H | ¥ H A

E A
+ A% &

2022H1 S LN R 2.70%, ERFEFRELBRTHR

22H1 N8I E LI 31.56 12 Tlyoy+2.70%, V384 #1id 5.65 12T
lyoy-2.68%. 22Q2 /&) 52 HLE L 16.47 12 lyoy+1.18%, V3 #4 #1314 3.31
1L TIyoy-1.89%. & 8 409 A HITBF |, N S| VARIE T H £ b 694 R A48
K, RABTIKR ALK, 2T AAL T HER, B RHHNETITH
BN AE, KM ERABARN, At 22-24 FH4F0ERH
12.6/13.9/15.5 (#744 11.7/13.0/14.7) 1e.7T, PE # 17/15/14 4%, % # Ttk
28 Wind —& 4 22PE 314 14.90 42, BN S A ki E, ~ &
FEHRE, %F 22PE 20x & B AR# 31.60 (#7414 26.28) T, “3H",

BE L 52 MR EPERFATAER

2022H1 8] 52 HLE BAAE Bk 48 dd N 17.03 12 Llyoy-1.61%, /4 &) f£ 4
FARBAAIENSF B F TAF 6 Ak b, Anbeds F A0 ARHEH = 5, 4
# T LA F AR E, KA RA, F84. AR B AR
F, BHPAE T KA FRANSEFRYE, BTLERXERKETXTT, 7
KIE MK RAR T N 5586 k5 £ 4] £ 36.38%/y0y-0.35pct, A AL+
e, EMERALI, RHANESHEOTRT, HEBRAERE].

B — RSP B F, KBENRMRER L FRAEIARN

2022H1 7 8) KAV R 4F B 3% b 42l 12.90 12 Tlyoy+4.17%, 1R 4£5% K
QB R . R ) Fe e TR ), TR T Hrige T—R ey iz &%, =
WFHEREFER, £ LFFRETLIATT AREWGIRETIHENALNE, <
R R e 59T BN AL . RAF RN # R, K AR IR Sk
%2R ERPTH, # 13.83%/yoy-4.67pct. HAVIKA, FTHFME R
MAETHAREATLFABEARKE, ZLFEARADE LA E,

FEREREAE, FRATERE, ALRLH

AZE6 A 308, XK~ AHEHR 12.72%/yoy-3.36 pct, R &R FIE
BB HE—FHE. 22HL 2B FHFEWALRETEH N 332101, H
HAEE 0.59x, B ESRHMB AHE, T2ALITRLCENAHAINE D
BE (BEREFDALARBEEZRTEFANINLR), LERABRARERLE. N
S MEERAF, HEIFRIFRAERAEH 0.72%/2.20%/4.29% ,
yoy+0.05pct/-0.24pct/+0.35pct, % F & 4% R4F. A8 A R THALHT X F
% HRIRARE 482 FRE (B AR AL RAZT 0.6%), AEH 24 ANH, %

OO feRE S
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B IPR (£H) :
B AR (AR, ) :

R R W A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+(86) 755 8249 2802

HER B
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRIO05 +(86) 21 2897 2228

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

b8 ¥i

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

KEA
SAC No. S0570120100012

Hh & 4 R R A B A R

ERTESHRAMN -

Huatai Analyst Team
: : | ”

EX %

HARf (AR F) 31.60
AEM (AR HESA 268) 26.15
AL (AR T ET) 20,920
6 NA-FHE R (ARTET) 67.07
52 A EE (AR T) 17.64-28.94
BVPS (AR ) 8.36
Bt A % B

FAAHE
ARTE) -~ jast 300 (%)
29 12

26

23 4
. = A . . O |
Ex AT FIEF. S E AT T (FALL 2,600 A), AZRS R TAMME, Zohhﬁ%“wﬁ\ m
|
= e = . . - . o . 17 + . . + (5)
MR T ICREFHRE, BRAFMAE LK, THE KRR TAIT. SRy Aug-21 Dec-21 Apr-22 Aug-22
~#_ =4 S 7ﬁ ‘}i o
ERAT AT SEH R Wind
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 5,294 6,008 6,845 7,738 8,648
+-% 20.68 13.48 13.93 13.04 11.76
2B BN 84 A (AR T E ) 1,007 1,053 1,260 1,392 1,549
+-% 16.74 456 19.64 10.43 11.33
EPS (AR T, RATHEF) 1.26 1.32 1.58 1.74 1.94
ROE (%) 17.43 16.15 16.21 15.19 14.46
PE (1%) 20.77 19.86 16.60 15.03 13.50
PB (1%) 3.63 3.22 2.69 2.28 1.95
EV EBITDA (4%) 14.87 14.24 12.15 10.26 9.02
AR IR SNSRI
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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N B BEKIE
BA&1: 2015-2022H1 REAHHE W 4548
2015 2016 2017 2018 2019 2020 2021 2022H1
FLRAN (L) 23.09 26.06 2995  37.24 4387 52.94 60.08  31.56
Yoy 27.24% 12.89%  14.90% 24.36% 17.79%  20.68% 13.48%  2.70%
Ja g4 AIE (L) 6.44 7.18 6.76 7.39 8.63 10.07 10.53 5.65
Yoy 28.32% 11.36%  -5.83%  9.36% 16.73%  16.74% 456%  -2.68%
EAE (%) 42.69 41.71 37.37 3424 3286 30.59 2853  27.11
FHAE (%) 27.87 27.45 22.55 19.84  19.67 19.02 17.5 17.88
HEEAE (%) 2.42 2.08 1.68 1.73 1.95 0.93 1.11 0.72
ERERE (%) (AFFK) 7.14 7.09 7.34 7.12 7.11 6.35 6.84 6.49
4% R E (%) -0.75 -0.39 1.55 0.15 0.36 1.06 0.85 -0.95
WA RR: Wind, &%
T He s 8] 45 4E
Bx2: TN #F1E (K4EBHH 202258 A 26 H)
EPS (&) P/IE (4&)
iE KR iE 3 B AR WAL (T R 2021 2022E 2023E  2024E 2021 2022E  2023E  2024E
603298 CH 4 X %MW 120.43 1.05 1.18 1.39 165 1326  11.78 9.99 8.41
300470 CH P &ismk 78.40 1.38 1.69 2.07 251 2727 2235 1820  14.98
600761 CH  Si#tsh 83.57 0.86 1.07 1.29 163 1318  10.57 8.74 6.92
3% 94.13 1.10 1.31 158 193 17.90 1490 1231  10.10
FAR R Wind —Z N, & EFR
B%3: #&EAH PE-Bands B£4: %544 PB-Bands
(AR T) FAAE 10x 15x (AR ) AL 2.2x 2.9x
50 - 20x —-—== 25X @ @ eee-- 30x 50 - 3.7x === 45X  eee=- 5.3x
38 TR i == 38
25 25
13 13
0 T T T T T , 0 T T T T T ,
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
FA R Wind, % £5F5% FHRR: Wind, & &R

I WA 5 AR HTIF R PRI b — 3, 3 A sl — A2 [ 5
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 4,178 4,792 6,060 7,213 8,845  FaMA 5,294 6,008 6,845 7,738 8,648
b 293.46 41054  599.75 1,791 2,318 FLmRA 3,675 4,294 4,807 5,455 6,130
B 1,554 1,754 2,137 2,262 2,655  FdAAE A 59.99 60.06 77.35 87.44 97.72
X2 E 3 8.56 20.74 12.64 25.09 17.08  FxHA 49.17 66.91 61.61 69.64 77.83
FAAT TR 2 120.61 90.33  149.99  121.66  181.94 ¥ A 136.08  151.74  177.97  201.18  224.84
HH 943.33 1,450  914.24 1,770 1246  WH%A 55.89 50.87 42.98 30.92 2.73
HAFEAD T~ 1,259 1,065 2,246 1,244 2,428  FABAARK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 2,794 2,852 2,996 3,121 3,196 AAMMETHKE 0.14 5.70 0.04 0.06 0.06
KT 41924 41556  413.88 41219 41051 #FE4KE 23.06 36.05 25.49 23.81 23.81
PEiSy 1,955 1,910 2,047 2,161 2,234 BERA)H 1,173 1,197 1,467 1,639 1,824
T 295.83  350.42  359.35  371.88 37515  FkIMKA 1.71 3.84 1.61 1.59 1.59
ERUEIY AL 12343 17627 17596 17613 17622 @I i ik 4.66 4.54 3.77 3.69 3.69
= 6,972 7,644 9,057 10,334 12,042  AIHER 1,170 1,197 1,464 1,637 1,822
K 1,003 1,006 1,159 1,045 1,204 Fri3AL 163.49 14531 20455 24551  273.34
Rl 370.14 22506  229.93  150.00  150.00 A4 1,007 1,051 1,260 1,391 1,549
B A IR 283.85  298.94 44056  398.72  544.28 U HMEAEIE (0.27) (1.88) 0.27) (0.27) (0.30)
HAeE A Bk 439.46 48170  488.29 49583  509.27 13 &N 344 1,007 1,053 1,260 1,392 1,549
ks A B 103.03 127.26 127.45 127.59 127.64  EBITDA 1,414 1,459 1,694 1,883 2,082
KK 2.26 0.00 0.19 0.33 0.38 EPS(ARM, &£XK) 1.26 1.32 1.58 1.74 1.94
H AR R 100.77  127.26  127.26 12726  127.26
Rkt 1,196 1,133 1,286 1,172 1,331 EEMEE
R T E 5.81 5.84 5.56 5.29 500 2#HFR (%) 2020 2021  2022E  2023E  2024E
A 800.00  800.00  800.00  800.00  800.00 ARK#H
FANR 508.64  508.64  508.64  508.64  508.64  FIHA 20.68 13.48 13.93 13.04 11.76
LR 4,299 5,053 6,118 7,381 8,788  # Al 15.90 2.04 22.48 11.75 11.32
)3 B B B R R A 5,770 6,505 7,765 9,156 10,706 )3 & 3] 4 Al 16.74 4.56 19.64 10.43 11.33
Rk AR AR S 6,972 7,644 9,057 10,334 12,042  FARLH (%)

ERIES 30.59 28.53 29.78 29.50 29.12
AERT R EIES 19.02 17.50 18.40 17.98 17.91
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.43 16.15 16.21 15.19 14.46
BEEH AL (127.80)  118.38  576.90 1671  891.75 ROIC 18.91 18.07 18.11 19.37 18.57
A 1,007 1,051 1,260 1,391 1549  42tkee S
V8 4 22920  249.42 230.58  269.95 31155  # & fAfkE (%) 17.16 14.82 14.20 11.34 11.05
%55 A 55.89 50.87 42.98 30.92 273 afreE (%) 1.76 (2.37) (4.43)  (17.63)  (20.00)
#FMK (23.06) (36.05) (25.49) (23.81) (23.81) AEALFE 3.82 4.76 5.23 6.91 7.35
FERLEH (1,382)  (1,188) (924.94) 3.69 (946.61) EALE 2.43 2.72 3.87 4.60 5.74
FzE L (14.36) (9.20) (6.03) (1.06) (1.06) FiEfLSH
BEEHALE (16.06) (170.13) (343.73) (369.54) (362.05) B K EAsE 0.77 0.82 0.82 0.80 0.77
FALE (214.86) (210.05) (375.20) (394.01) (386.10) Ik FE 3.52 3.63 352 3.52 352
KB 179.50 (4.00) 1.68 1.68 168  EAKHKAEE 1257 14.74 13.00 13.00 13.00
ERR S S 19.31 43.92 29.79 22.79 22.37 EBRAEE ARS)
ExKEHAE 70.09 185.56  (43.95) (110.66) (2.65) R (R ATHEE) 1.26 1.32 1.58 1.74 1.94
FEir E (604.81)  (145.08) 487  (79.93) 0.00  HMZENEA(RIEE) (0.16) 0.15 0.72 2.09 1.11
K% (15.85) (2.26) 0.19 0.15 0.05  HRA I (RATHEH) 7.21 8.13 9.71 11.45 13.38
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 20.77 19.86 16.60 15.03 13.50
HHEF AL 690.75  332.89  (49.00)  (30.87) (2.70)  PB (4%) 3.63 3.22 2.69 2.28 1.95
G 38 o (85.63)  118.30  189.22 1,191  527.05 EV EBITDA (4#%) 14.87 14.24 12.15 10.26 9.02
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 I 7 9
AN, HEM, . £AEFER, HIERRRSAHEA LG E AT DA ITFIARGGIEF 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—HE . RIEREE ARSI R — B R, R BAF I TARIALAT R F AL, AEATH X695 FiE A0k
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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR 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,

T EAEH

ARl 4 RAE R IR RN 8] HIE E A B O RS RIEI (FB) ARNGEFES GERBRITEB) ALME X
BRI BT EFF LB THEOEP TSR Bl (FR) ARDNICEBERAZNRFFERER
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£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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o ST H B, B, R AT RAARAEALH RIZAE KRS TR BAIFGIEERZITANZHBEAR . FF M
o AT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, KILEPATRAL “ME 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, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RZH). AR, HFFLZZFIRE 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 HARARL A
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%

BA: TR At A R K # A -15%~5%2 1]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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£ A4 (002595 CH) S AV "a ﬁa TR 5

HERARE

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 RIERRD A RS

@R 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) 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 1 J2 B AD 1 RN 8]
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