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¥R B
KA K& B B L

E R
2022 %8 22 H | PEA®

22H1 V2 &4 AR LL3E 25.77%, %E “HWE7 B4R

N8 22H1 &k 36.77 1 (yoy+18.72%), V3 # % # 0.75 1z T
(yoy25.77%); 22Q2 Ja#4%#1%4 0.49 1z (yoy28.09%. 0q88.37%).
F N E) K it R AR AR E N 54 5, BRI % A BT TS, KA
LN B, Tt 22-24 S8 EPS % 0.78/1.09/1.60 T (#T{A
0.74/0.90/1.31 ), T/ 8] PE (2022E) 1A% 24.8X, # &\ 3] 5K
Wi AR HARMA B e e s A S 5, T 8] 22 4 27.3
& PE f44, 2 BAr# 21.32 © (A714 13.32 L), %k# “HE” iF4.

NEVRM R GEY E, RERG 22HL A R RIE B

NS FFRAFF R T R2THIE, NAERARE 21 SR 10 F ek
R, 22H1 = 4Kk 3] 44 5.38/5.41 7 #& (yoy +4.26%/+4.43%) ; = &) %
BRAFEER., £AVY, @R, KRB, BRE, ©FEEfHRR
E A B ST ILA R AR R F A BFERTRAE AL, RetiddF sk
AT HES T 10 TobdHEMEEMHE A 5 7okt 4 & &R
Ho. NS ERIEMRGE FET 21 F8H5F, 22 F EFFHAT =i RE Y&,
A AT 1,112.23 v, £ 25 AT LED. FPA 384 . #7 AL Rk EIE
MABBE, BRMABEE, BAVELEME SR TREE KD QMK

AREELSHRETL, NHELARFBEE AR TS

P8 F AR, 22HL NS 2 F L HAR AR E L 5 R £, wiieF b
4T /N85 AR 523.98 77 . NEHEEFEH 4.01% (yoy-0.48pct),
3t 54 A A F 2.00% (yoy+0.06pct), 4% T & RN _LikArE.
A&, A% REA 1.51% (yoy-0.34pct), #E % Aie@E AR R
T #H A0 S F B K 31.49%4 36.72%. M 4% A B LAL 538 e g
H B Y 48.61%, A K R EHENR Y Bl Y 13.07%.

NEABRA BHRbitE, ERbEfEt R AR REHRRLS
BN 8 F AR, EHTRIRATIR, 2 3] 8948 K 7 AL A5 B 6363 Ak TR B 45 AR 4
2 WRAR R BAEAL R P R R E . N SRR T 8] AR AT A
R 225 4 Q4B , A RO IE TR 10 B HH/5F; 22 55 7 Ay
EZS50 74, EARTTE;, 2R NI, et T RBEES L
TAHES oG B, —HF = 2.5 Hebw s Hn s 22 FIENF LR
TR ERBZ—, BATR B EREARBMER P, I, N HXFEH L
Bl T2 T RINRBRIAEARATRNST, AT LE5RUAHERGEE RS
M T EAEF

RIeiRT: o Kio RERBAM: ATk5T F4& 5T,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 3,836 6,780 7,405 8,344 11,191
+-% 19.00 76.74 9.21 12.69 34.11
3 B BN 8) AL (ARTE ) 62.69 137.54 190.21 265.30 390.56
+-% (32.43) 119.40 38.29 39.48 47.21
EPS (AR T, &) 0.26 0.56 0.78 1.09 1.60
ROE (%) 6.55 12.85 15.51 18.36 21.95
PE (%) 77.12 35.15 25.42 18.22 12.38
PB (1%) 5.10 458 3.98 3.37 2.73
EV EBITDA (%) 46.07 23.80 17.24 13.50 9.74
FHRR: ANSNE, LRI

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166
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Huatai Analyst Team ”

LS ¥ &
AR (AR D) 21.32
KAEM (AR HES8A 19 8) 19.83
TAE (AR EF) 4,835
6 MAFH AR (ARFET) 106.79
52 AH A (AR F) 7.99-22.10
BVPS (AR ) 4.43
b A B
—_— R
(ARP) gty %300 (%)
23 12
19 7
15 2
11 3)
7 + T T T (8)
Aug-21 Dec-21 Apr-22 Aug-22

FA KR : Wind
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Bil: AAXEEHBRAMFRETBE

¥ix 2019A 2020A 2021A 2022E 2023E 2024E
Ak (2022.8.21)
g
AR 5 vk, 7.00 8.33 10.50 11.76 13.17 13.83
JE IR 5 vk, 0.05 0.05 0.35 0.70 1.05
LRI 3 A 50,000 300,000 500,000
s
LR ek, 4.78 4.60 6.70 6.50 6.00 6.50
EL 185 &7
B AN L 3,224 3,836 6,780 7405 8344 11191
EEs L 93 63 138 178 243 337
2019A 2020A 2021A 2022E 2023E 2024E
Wk MRiE (2022.3.27)
g
AR 5 vk, 7.00 8.33 10.50 12.21 13.67 14.36
JEIE 4R 5 ok, 0.05 0.05 0.35 0.70 1.05
LR LN 3 A 50,000 100,000 200,000
L2
LER ek, 4.78 4.60 6.70 6.50 6.50 6.50
EL 188 E
B AN R 3,224 3,836 6,780 7,673 8,916 11,033
)3 # % A e 93 63 138 182 221 319
E U ERPA PAS RS S
B&2: TN EER
2B R 2 8) AR PE (2022E)
601137 CH Wb 2 25.6
002171 CH B HM 20.3
002824 CH Fa BERT A 27.6
603876 CH o AT 27.8
600110 CH ALY 22.9
ELYi: 24.8
B HIERE 202248 A 19 H
f: Wind, %FHFR
H&3: A&R#HHH PE-Bands B&4: AXR#HH PB-Bands
(AR D) R RAHA 15x 20x (AR ) AR A A 1.8x 2.6x
s - 25x - == 30x = ee——-- 40x s - 3.4x — == 42X = e==-- 5.0x
19 19
il WU =775
B :-- _____ T 13
6 — | 6
0 : . . . . 0 . . . . .
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Augl9 Feb20 Aug20 Feb2l Aug2l Feb22
FA kR Wind, /TR FA KRR Wind, &5
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il 8 ELDF 3
SR (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 1,053 1,496 1,571 1,950 2,264  FdMA 3,836 6,780 7,405 8,344 11,191
A 113.00  188.60  469.43  376.26 33443  FLmA 3,667 6,474 7,026 7,853 10,496
R 357.50 64261  449.66  781.26  869.52  F A4 Al 9.27 10.42 14.63 14.66 20.89
BRI 1.75 13.90 3.19 16.07 9.76  HRHA 10.74 13.92 14.81 16.69 22.38
FAAT TR 2K 35.66 6.78 39.57 12.66 57.38 #RFA 22.15 28.85 33.32 37.55 50.36
A 411.97 52659  491.94 64643 87519 M4 %A 10.26 22.50 29.99 26.05 24.66
HAFED T~ 13315  117.65  117.65  117.65  117.65 % =#fidik (2.84) 0.00 (3.70)  (16.69)  (22.38)
Bl ik g 350.41  423.86  401.00 379.86 36574 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 10.68 13.43 16.78 20.98 26.13  #F4IE (0.44) 0.24 (0.41) (0.49) (0.59)
sy 275.08  294.82  276.06  256.38 24246  #HLA)H 7412  167.08 22320  314.05  464.24
T 40.29 39.23 38.64 38.43 37.45  FRIMEA 0.59 0.00 3.86 257 1.76
A FEAD T~ 33.36 76.39 69.52 64.07 59.70  Faks Ik 0.89 0.57 0.39 0.47 0.58
= 1,412 1,920 1,972 2,330 2,630  FlAER 73.82 166.51  226.67 316.15  465.42
i 44001 81040 70213  841.07  806.10  Fi{FHtL 11.46 29.50 36.27 50.58 74.47
S ® 35538  581.14  581.14  581.14  581.14 %A1 62.37  137.01  190.40 26557  390.95
S AT 2R 56.70 128.03 72.44 151.61 147.88  JHRAEMA (0.32) (0.53) 0.19 0.27 0.39
HAeE A Bk 27.92  101.23 4854  108.31 77.08 V3 BENE A 62.69 13754  190.21  265.30  390.56
ks B 19.60 43.38 42.96 42,54 4213  EBITDA 110.74 221.66  289.64  376.61  526.30
KAk 0.00 2.00 1.58 1.16 0.75 EPS (AR T, %K) 0.26 0.56 0.78 1.09 1.60
H AR R 19.60 41.38 41.38 41.38 41.38
R kA 459.61  853.78 745.09 88361 84822 EEMHFIE
R T E 4.46 11.27 11.46 11.73 1212 4£#HER (%) 2020 2021 2022E 2023E 2024E
A 24382  243.82  243.82 24382 24382 Ak#EH
K AR 298.08  298.08  298.08  298.08  298.08  FidA 19.00 76.74 9.21 12.69 34.11
8 AR 379.48  487.68  606.97 77334  627.32  FLAlH (29.67) 12542 33.59 40.70 47.83
)3 o B B R R 948.37 1,055 1,216 1,435 1,769 3 F A 84 A (32.43)  119.40 38.29 39.48 47.21
R A AR S 1,412 1,920 1,972 2,330 2,630  FEARA (%)

ERIES 4.40 451 5.11 5.90 6.21
AERT R kS 1.63 2.02 2,57 3.18 3.49
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.55 12.85 15.51 18.36 21.95
BEEH AL (218.70)  (17.87)  352.98 (6.52) 62.11  ROIC 5.78 10.39 16.09 17.45 20.40
A 62.37  137.01  190.40  265.57  390.95 &tk
718 e A 29.24 36.65 32.99 34.41 36.21 FFAmE (%) 32.54 44.47 37.77 37.92 32.26
w455 A 10.26 22.50 29.99 26.05 2466 A RfieE (%) 27.50 40.22 11.87 16.48 15.71
#F MK 0.44 (0.24) 0.41 0.49 059 AHLE 2.39 1.85 2.24 2.32 2.81
BB AL (324.18) (220.37) 113.91 (316.44) (368.02)  &#hLE 1.25 1.13 1.41 1.48 1.59
Hizgae 3.17 6.59  (14.72)  (16.60)  (22.29) #iEfLA
BEEHRE (92.36)  (90.09)  (10.63)  (13.85) (22.78) B A EAHE 2.92 4.07 3.80 3.88 451
KA (82.98)  (82.97) (5.53) (7.69)  (15.42)  RMIKKAHE 12.77 13.56 13.56 13.56 13.56
KIBF (10.00)  (10.00) (3.36) (4.20) (5.15)  BAIKRHZAHE 53.46 70.09 70.09 70.09 70.09
ESURI SN 0.62 2.88 (1.74) (1.96) (2.21) HRAéFE (ART)
EKEHAE 136.99 185.74  (61.51)  (72.80) (81.16) A MM (R ATHEH) 0.26 0.56 0.78 1.09 1.60
FEir E 185.15  225.76 0.00 0.00 0.00  AMRZEALRRIIMEE) (0.90) (0.07) 1.45 (0.03) 0.25
K 0.00 2.00 (0.42) (0.42) (0.41)  HRLAF - (RAHEE) 3.89 4.33 4.99 5.88 7.26
£ il LI A 69.66 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Do (69.66) 0.00 0.00 0.00 0.00  PE (%) 77.12 35.15 25.42 18.22 12.38
HA% TS (48.17)  (42.02)  (61.09)  (72.39)  (80.75)  PB (%) 5.10 458 3.98 3.37 2.73
A 34 o 3R (175.35) 75.59  280.84  (93.17)  (41.83) EV EBITDA (4) 46.07 23.80 17.24 13.50 9.74
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
F AR AT ST AR S AT R 69 B AR SR T R R A9 & L L R B A B 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 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 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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 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
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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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.

(EH-EL2RERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
T KERR o DATITARIE S AR A B B NA BAV B A RFF B, IR B 2 8) X4 4T 1 £ 890N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

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 5
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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

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



