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HEREEHERE, RETLELE

E R
202249 A 03 H | ¥ H A

PHRE
AR LAZRIR S

HMEAERALRER K, HH “HE”

FilE T 1H22 £ B/ )3 5% 4] 16.08/1.67 12T, FlH-12.6%/-27.9%.
FLRATHEER TR FINT &I 238 #8RIFE T £ 45
1H22 L # Rl th3g g 99.4%, HLERBFTLE —, FLIRSA B FARE
Bl Fi 241 3.14 17T, BHIEK 394%. w1 T 3R Lk &40 246 T &A1,
IANIRAT LT S b, S ERFRAFREZY R, KNTHARLLE
Fo TAEAUMAN, 3 f T8 22-24 S5 )2 #4418 70 £ 3.95/4.55/5.70 12 L
(ATMA: 4.12/4.90/6.21 12T). # B E| NS FHALRIF L L EMMN & LF,
BAR) 5%, BHARRAILEHEHEMEAITL, 45 2022E 14.7x PE
(T 3) Wind —Z& #i#7 2022E PE #14 13.4x), B4R 10.58 7 (FT14:
11.40 T, #F 2022E 15.0x PE), %44 “3g47,

FRBAILRESHESNHE, RETLEE

PP ARBELREERE, IH22 2 EF L L4/ L% 4475 4, FH-19.3%,
AR L E M4 2,037 6, BEE 4.6%, FILRA 244N BH 2. F
MEIA 2017 FFBEETHRRALENITFAL >, 2017 4 £ 2021 F
A ER NI, N8 IH22 R L 445 L% 1,912 4, Flbighg 13.2%,
TS % A, RLiRA 245 A RIA L 545 L% 622 6, F b3% K 99.4%
&b & 30.5%, 42 EATH—, H 2014 5 EAHARIA L EHA 248 BT
YHfE, KMNAFFAELE/RFORERK DIz, BAOHERES
W 25 fE IR TLAT R R A9 T H L0 K EH 0%

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FEH
liyalin018092@htsc.com
+(86) 21 2897 2228

A A
SAC No. S0570121040031

RAA 4
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

M B W R R R B A B

ERESHREAN .

Huatai Analyst Team ”

AAHE
FERFEEHREREK, THEABZEARE — BiRf (ARP) 10.58
8] IH22 F IR H N 3.19 12T, Fl+13.2%, A BiEE £ &d-Fa8  AEh (ARD K294 28) 9.70
BOEBABARA TN S (RER) TR, Lirid Bilsiiafos, sy TROMED g
Fiaty, WHIRAEET R AEKRELAS FABERELER S, 1H22 #HEHF 52 IS EE (AR ) 7 24-16.05
AR B SF1LER 3.14 12T, Flreig Kk 394%, #&E 2022 %6 A 30H, £ BVPS (AR, ) 2.04
BEWIR LIRS B FLH A 8.811¢ (A ¥4aHL), FligK 31.5%, K
A4 AT B E AR R KR AR Sk, BE A SR
o = L 5 FiEETL

TAEMART K A7 RALR 4 (ARP) o ;;4;5)*5;;300 (%)
T EAERFATLETAT, B2FZ/AREFRHEH R, TAEIRAT LR 17 13
T, N R ELE T — R R, LH22 N E#MAERRIZLE FHTES 15 7
TR, RS REH BB RARKARCEASARARER 1 J) e SN 2
&, MPIMTHLOHRRLEE, BT 50 sfaion ) it — P R A 1o JEAEHl @

_ ; - . ; b o o s .- 74 - - + (10)
AT FLESHEET KA, FILTFHNEERARL, FLiE Sep-21  Jan-22  May-22  Sep-22
,—,g_—,_;‘r_
& A, F# A B Wind
ZZ MM BARGHE
i, & 2020 2021 2022E 2023E 2024E
FLBAN (ARFEF) 3,484 3,757 4,083 4,593 5,401
+-% 5,896 7.82 8.69 12.49 17.60
Ja BB A 4 A (AR DB ) 294.21 392.91 394.51 454.76 569.57
+-% 15,790 33.55 0.41 15.27 25.25
EPS (AR, ki) 0.54 0.72 0.72 0.83 1.04
ROE (%) 18.33 18.42 16.73 17.22 18.75
PE () 18.01 13.48 13.43 11.65 9.30
PB () 3.02 2.40 2.19 1.98 1.73
EV EBITDA (%) 7.49 6.44 6.41 5.34 4.23
FHRR: N E)nE R LM
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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B&l: TTHASAER

B (L) L (BH ) PE (x) PB (x) ROE (%)
AR R R 2 8) A AR 2022/9/2 2022/9/2 22E  23E 24E 22E 23E 24E 22E 23E  24E
000967 CH BRI 4.83 15,357 180 147 121 09 08 08 5.0 5.8 6.7
603686 CH wEG 9.76 4,057  10.0 8.3 67 12 11 09 125 135 145
002973 CH i e 12.35 5047 153 124 100 26 22 18 162 168 16.8
300815 CH EX ] 17.19 5,710 9.7 8.2 71 17 14 12 175 173 166
600031 CH e 15.61 132,580 142 121 104 1.8 16 15 122 131 137
MR 13.4 111 93 16 14 12 127 133 137
600817 CH FREL 9.7 5298 13.4 117 93 22 20 17 167 172 188

E: 1) Trbo 8] B TN A AR

v

kA Wind —& M ; 2) FilE I B A TN HAE A &G
#H &Kk : Bloomberg, Wind, % #&&F 70

B%2: FHEFIL: TLRARF LR B%3: FHEL: BHEAMNERFLER
(87 ) (%) (A7 1) (%)
4,000 - m— A yoy - 70 450 - m— =4 A yoy - 250
3,500 - r 60 400
- 200
3,000 A r 50 350 f
2500 - - 40 300 A - 150
- 30 250 A
2,000 A r 100
r 20 200 A
1,500 A
r 10 150 A - 50
1,000 ) 100 A
-0
500 ~ - (10) 50 -
0 A T T T T - (20) 0 - T T T T - (50)
2018 2019 2020 2021 1H22 2018 2019 2020 2021 1H22
FA kR Wind, /TR KA FB: Wind, EEFL
M%4: Fi@ €I PE-Bands B£5: F#@EI PB-Bands
(AR ) FREL 5x 10x (AR FilEL 1.7x 24.9x
38 - 15x - == 20x  ===-- 25x 500 - 48.1x - == 712X  ====- 94.4x
25 375
13 + 250
0 125
(13) - 0
Sep19 Mar20 Sep20 Mar2l Sep?2l1 Mar22 Sep19 Mar20 Sep20 Mar2l Sep?2l1 Mar22
FoH kR Wind, 5T PR R: Wind, 4%

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 3,132 3,587 3,668 4,298 4,657  FdMA 3,484 3,757 4,083 4,593 5,401
A 1,619 1,743 1,804 2,010 2,217  FLRA 2,446 2,687 2,909 3,247 3,780
R 461.04  713.34 69457 88921 97326  F AL AMm 27.28 30.73 33.40 37.57 44.18
e B AR B 33.70 21.78 38.52 29.31 50.45  FLFA 31262 36549  376.83 42391  498.50
FAAT TR 2 13.93 9.02 15.92 12.14 2086 EFEFA 19440 19505 19566  220.10  258.83
A 29315  429.38 37855  498.99 52252 WM4%%A (6.02)  (26.36)  (30.44)  (33.65)  (59.17)
HAFEAD T~ 71079  670.04 73591 85854  872.86 K FMMANK (4.32) (4.65) (5.05) (5.69) (6.69)
ik &= 1,157 1,190 1,178 1,185 1223 NAMMEEHIKE 0.22 0.00 0.00 0.00 0.00
KA 2.45 357 5.58 7.82 1033  #EAMKE 10.64 25.96 25.96 25.96 25.96
PEiSy 483.81  453.12  402.08  363.39 34533 HLAH 38143 47498  476.96  551.41  693.28
T 138.82  259.39  296.29  340.71 39419  FRIMKA 14.44 13.34 13.34 13.34 13.34
FAAE R T~ 531.52 474.09 473.82 473.47 472.98 Bk h 1.19 2.77 2.77 2.77 2.77
= 4,288 4,777 4,845 5,483 5,880 A& 394.69 48555  487.53 561.98  703.86
K 2,062 2,075 1,894 2,217 2,172 FiiRAR 51.81 48.79 48.99 56.47 70.72
B 0.00 0.00 0.00 0.00 0.00  A#1: 342.88  436.77 43855 50552  633.14
JEAT IR 3K 728.19 688.39 576.19 672.61 677.24  VEJEEME 48.67 43.86 44.03 50.76 63.57
HAeE A Bk 1,334 1,387 1,317 1,545 1,494 3B FN 84 A 29421 39291 39451 45476  569.57
ks A B 355.56  330.78 330.78  330.78  330.78  EBITDA 488.34  568.95  565.87 650.36  786.34
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.59 0.75 0.72 0.83 1.04
H AR R 35556  330.78 33078  330.78  330.78
R4 2,418 2,406 2,224 2,548 2502 EEMHIE
PR3 %3 €1 118.23 159.19 20323 25399 31756 4#HEFE (%) 2020 2021 2022E 2023E 2024E
A 52228  539.37 54618  546.18 54618 AK#EH
K AR 834.01  999.20  999.20  999.20  999.20  F LKA 5,896 7.82 8.69 12.49 17.60
LR 37162 76453  992.37 1,255 1584  FLAlHE 4,990 2452 0.42 15.61 25.73
)3 B B B R R A 1,752 2,212 2,418 2,681 3,060 Y384 15,790 33.55 0.41 15.27 25.25
R A AR AR S 4,288 4,777 4,845 5,483 5,880  FHARA (%)

ERIES 29.81 28.48 28.76 29.31 30.02
AERT R kS 9.84 11.63 10.74 11.01 11.72
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 18.33 18.42 16.73 17.22 18.75
BEEH AL 465.26 84.38  309.86  464.07 48883 ROIC (160.21)  127.24 92.60 95.17 86.82
A 342.88  436.77 43855 50552  633.14  {&tkfkH
718 e A 100.69 108.55 107.46 120.55 139.92  F/F AfE (%) 56.38 50.36 45.91 46.47 42.56
w44 A (6.02)  (26.36)  (30.44)  (33.65) (59.17) % Atk E (%) (79.08) (68.52)  (65.19)  (65.22)  (62.81)
#FMK (10.64)  (25.96)  (25.96) (25.96)  (25.96) AHLE 1.52 1.73 1.94 1.94 214
FIEF L 43.89 (416.49) (158.85) (79.06) (171.92)  #hbE 1.29 1.41 1.61 1.61 1.79
ez E e (5.53) 7.88  (2091)  (23.33) (27.17) ®iE#H
BREHAE 34.13 (5.25)  (67.60) (100.69) (149.89)  E ¥ =A% 1.55 0.83 0.85 0.89 0.95
FALH (36.19) (41.58) (92.06) (124.68) (173.27)  RkIkHFHE 14.71 6.40 5.80 5.80 5.80
KA 130.55 157.13 (2.01) (2.24) (2.51)  RARKAHEFE 6.54 3.79 4.60 5.20 5.60
ERR S S (60.23)  (120.81) 26.48 26.23 2589  ERAE (ARS)
ExKEHAE (125.26) 90.58 (181.43) (157.52) (132.00)  HFEik i (SR 4 i) 0.54 0.72 0.72 0.83 1.04
JE AR 0.00 0.00 0.00 0.00 0.00 HRBETAER(RATHESE) 0.85 0.15 0.57 0.85 0.89
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 3.21 4.05 4.43 4.91 5.60
£ il LI A 361.37 17.09 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 621.73  165.19 0.00 0.00 0.00  PE (%) 18.01 13.48 13.43 11.65 9.30
HA% T A (1,108)  (91.71) (181.43) (157.52) (132.00) PB (%) 3.02 2.40 219 1.98 1.73
LA 34 Ao 3R 37376  169.91 60.83  205.86  206.94 EV EBITDA () 7.49 6.44 6.41 5.34 4.23
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3



Giny 5 2 1IE 55

HUATAI SECURITIES

Fi#@ €I (600817 CH)

I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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

ARELATANRATEN, CAFTHEEHF, 2EANRLXKIMOATRARN R )V ZFRE 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
—BAF . ARIERAAE R AREIE R — B R, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RH D IZIE R BRI KR 6 H @ R O kRIFEH A LA

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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 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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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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

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

T HLA
BRFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S8R eIz 8 =458 Aaaf Lk & a9 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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;O . ik
Fi@EF T (600817 CH) e/ PN ﬁa ERIEH

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]

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



