IERA AR

\ # & A+ (002595 CH)

LHAE, BETFAREFLRE

IR BT
+ Rk &

E R
2022 %3 A 318 | PEAR

2021 )3 &4 FIHER M 4.56%, HA&FEEHILE

21 SFn 8 5 A kN 60.08 12 Tlyoy+13.48%; Y3 # 4 A7 10.53 12 L
lyoy+4.56%, 1T HAMFH (11.812), AAE M A LFK, AR T A{EFR
MARMNE T T, Al IHE AL 530238, LA AT H A, HRILE R
AiEd Loy 2 FRH. RHLEFERABERREK, 27 2021 FRE
R FHTHE KGR, BRMANAE LkETL, TREAEKFRN, A
it 22-24 F a4 AE K 11.7/13.0/14.7 (22-23 7714 13.0/14.46) 1L,
EPS % 1.46/1.63/1.84 (22-23 7714 1.63/1.81) T, PE % 13/12/11 4%, %
# TN 8] Wind — & 41 22PE 344 13.6 15, # & 2|0 8] Bk a4 B,
F&EF AR, 4T 22PE 18x A& B ARH: 26.28 (AT14 34.06) T, “3 7,

ZHETHRBITERREDE, BELLFRILT WAL

2021 4F/\ 8] 2 LA AAAE Bk 48 bk N 33.57 1etlyoy+12.14%, & A
BT X AEEE, 2021 £ 1-12 A B ARSI IE 524 89910.8
7, BlHEK 10.8%. H#XEFZ A A 2021 FPEHE S E D H e,
At o369 K AR NS 59155 F &, RIEK 24.1%. 4 5] T
WEM BN, HATHKIAAIET TRRBIEI = 5, TL5EF 7 RB75%
o, EAE ALK, ARTAEFRMHAENT ZTT, KA L FEA
# 36.08%/yoy+1.57pct, ¢ B\ 8] 5% 49 ik A IS AL T o

RETREREEER, KBRFHRBELHFERAER S

2021 £\ 8] KR KA R A% L 4 24.41 1 Tlyoy+16.94%, H 4
®IEK, TER 1) NE SRR E, £SRERMRA; 2) THENAR
FRIER ., TRMHARMN TR, KA Sk F2AEH 57T R,
# 17.43%l/yoy-6.53pct.

FERESREAE, BERKERALRAR

#E 2021 5 12 A 31 B, 2 8% fi v %A 14.82%lyoy-0.29 pct, 7/~
B RIFAER A FE B —HIE . N8k B IR AAEE, M 2020 F 4
191 RRFTE 199 X, WMIKFHJAH RE A 99.11 X, R 3.23 K.
¥ 494 LAZHIEAZWE, NEZIAKSHEERILEIRA 6.12 LT
Iyoy-34.19%, E & F AL A A KB KRN M bk &4 A 5 & HE TR
BRTE, BARNER KT NIRRT

IR ICEEFH R, RMHAMAE LK, TirE KB TIT. ~ ey
AR R B IAH o

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALEAN (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 1,170 1,305 1,472
+-% 16.74 456 11.07 11.56 12.82
EPS (AR, RATHEH) 1.26 1.32 1.46 1.63 1.84
ROE (%) 17.43 16.15 15.23 14.52 14.08
PE (1%) 15.35 14.68 13.22 11.85 10.50
PB (1%) 2.68 2.38 2.01 1.72 1.48
EV EBITDA (4%) 11.01 10.50 9.58 7.86 6.81

TR R A A% R RIN

OO feRE S

.' .' HUATAI SECURITIES

BFEIPE (£H): EE

B ARt (AR ) :

R R W A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+86-755-82492802

B R B 2
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI005

AR R XEHR
SAC No. S0570519040003 guandonggilai@htsc.com
SFC No. BQI170 +86-21-28972081

b8 ¥i

huangjinglun@htsc.com

KEA
SAC No. S0570120100012

P9 S &
B AR (AR T) 26.28
KM (AR #HE3A31A) 19.33
T (ARTET) 15,464
6 NA T BRI (AR ET) 66.79
52 AHH#EE (AR T) 18.62-31.88
BVPS (AR ) 8.13
R A H B
AL
ART) o — < st %300 )

32

29

25

22

18 + . . + (5)

Apr-21 Jul-21 Nov-21 Mar-22

FH KR : Wind

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



R 1 3R 4F 3
R B =+ 2R
%ﬂﬂ:&(oozs% CH) ; J - NN ﬁ ' HUATAI.S.ECURITIES
AR EZX8 &
B&1: 2013-2021 SF> &) & LA AR B bo 3 ik 0L B£&2: 2013-2021 4F 3] Y284 £ A B L 3E 2 W oL
70 - m— LN (L) e RE) [ 0% 12 — A (L) R E%) [ T0%
60 L 60% 10 J - 60%
L 0,
50 4 - 50% 8 50%
F 40%
40 A - 40%
6 1 r 30%
30 4 - 30%
F 20%
20 - L 20% ]
° L 10%
10 1 - 10% 2 1 L 0%
0 - - 0% 0 - - -10%
™ < [Te) © ~ [ee] [¢)] o - (42} < n [{e} ~ o [} o —
— — — — — — — N N - — — - — — — N N
o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N
FARR: Ao nE, EEFL FARIR: AA NS, BEFL
B %&3: 2013-2021 &8 £4] R B4&4: 2013-2021 FA AR % REHR
— N B B F) F e P 4 S 4K FEE S R B e 30 3 (A K B ) e I 55 0 )
60% - 8% -
7% A P \/
0, 4
50% 6% A
40% A 5% 1
4%
30% - 3% A
2% A
0, 4
20% 1% -
10% | 0% ; ; ; ; ; ; . . ,
-1% A
0% T T T T T T T T ] -2% -
a S 3 = S 3 3 I N a 3 = = 5 3 3 I N
Q Q Q Q Q Q 1 8 8 Q Q Q & & & & < &
TR RF: NANE, ERAR FTHRB: NE) g, ERAR
=T He A 8] 45 {A
B£S5: TroAa)4EE (#%3EB K 2022 %3 A 30 H)
EPS (&) P/IE (4&)
EH R iEH B AR FAE(L ) 2020 2021E  2022E  2023E 2020 2021E  2022E  2023E
603298 CH L& il 117.48 0.97 1.15 1.39 1.66 14.02 11.75 9.76 8.18
300470 CH PR AL 79.29 1.01 1.44 1.77 2.12 37.59 26.48 21.50 17.93
600761 CH LA 76.39 0.99 0.86 1.08 1.36 10.44 12.05 9.52 7.60
358 91.05 0.99 1.15 1.42 1.71 20.68 16.76 13.59 11.23
TR R: Wind —E N, 45750
B&6: #iEAH PE-Bands B4&7: %44 PB-Bands
(AR P) R AH 10x 15x (AR A 2.4x 3.1x
50 - 20x - == 25X W eee-- 30x 50 - 3.8x === 45X  emeee- 5.3x
38 jmemmmmmdTTTT RS 38
25 25
13 13
0 . . . . . . . 0 . . . . . . .
Apr19 Sep19 Feb20 Jul20 Dec20 May?21 Oct21 Mar22 Apr19 Sep19 Feb20 Jul20 Dec20 May?21 Oct21 Mar22
TR : Wind, 557 TR Wind, £ HFR
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 4,178 4,792 5,989 7,035 8,608  FiMA 5,294 6,008 6,845 7,738 8,648
b 293.46 41054  477.76 1,615 2,036  FhARA 3,675 4,294 4,910 5,553 6,213
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  964.99 1,767 1290 WMH%A 55.89 50.87 44.81 35.37 9.58
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
KA 41924 41556  413.88 41219 41051 #FE4KE 23.06 36.05 25.49 23.81 23.81
F¥iqy 1,955 1,910 2,047 2,161 2,234 FLAHE 1,173 1,197 1,362 1,537 1,734
T 295.83  350.42  359.35  371.88 37515  FIMEA 1.71 3.84 1.61 1.59 1.59
ERUEIY AL 12343 17627 17596 17613 17622  Fdksi ik 4.66 4.54 3.77 3.69 3.69
= 6,972 7,644 8,985 10,156 11,804  AUHESR 1,170 1,197 1,359 1,535 1,732
K 1,003 1,006 1,178 1,043 1,220 Fri3AL 16349 14531  189.88 23024  259.75
Rl 370.14 22506  229.93  150.00  150.00 A4 1,007 1,051 1,169 1,305 1,472
B A IR 283.85 29894 45643  397.83  558.06 U HMEAIE (0.27) (1.88) (0.26) (0.25) (0.28)
HAeE A Bk 439.46 48170 49149 49565  512.05  J3&HAN 344 1,007 1,053 1,170 1,305 1,472
ks A B 103.03 127.26 127.45 127.59 127.64  EBITDA 1,414 1,459 1,591 1,785 1,998
KA# % 2.26 0.00 0.19 0.33 0.38 EPS(ART, A XK) 1.26 1.32 1.46 1.63 1.84
H AR R 100.77 12726  127.26 12726  127.26
R4 1,196 1,133 1,305 1,171 1,348 EEMEE
R T E 5.81 5.84 5.58 5.33 505 2HFR (%) 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 6,041 7,226 8,563  F Al 15.90 2.04 13.72 12.89 12.80
)3 B B B R R A 5,770 6,505 7,674 8,979 10,452 )3 #N 344l 16.74 4.56 11.07 11.56 12.82
R A AR AR S 6,972 7,644 8,985 10,156 11,804  FAIRS (%)

ERIES 30.59 28.53 28.27 28.24 28.15
AERT R EIES 19.02 17.50 17.08 16.86 17.02
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.43 16.15 15.23 14.52 14.08
BEEH AL (127.80)  118.38  456.73 1,622 79230 ROIC 18.91 18.07 16.75 18.21 17.64
A 1,007 1,051 1,169 1,305 1,472 4Etkee S
18 4K 209.03  229.20  249.42 23058  269.95 It * AfE (%) 17.16 14.82 14.53 11.53 11.42
%55 A 55.89 50.87 44.81 35.37 9.58  #afiibE (%) 1.76 (2.37) (2.90)  (16.02)  (17.79)
#FMK (23.06)  (36.05)  (25.49) (23.81) (23.81) AHFE 3.82 4.76 5.08 6.74 7.06
FIEF L (1,382) (1,188) (956.61) 37.14 (975.89) & F 2.43 2.72 3.70 4.44 5.43
HizE e 5.82 11.02  (24.87) 38.32 40.55  #FiER A
BEEHALE (16.06) (170.13) (343.73) (369.54) (362.05) B K EAsE 0.77 0.82 0.82 0.81 0.79
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  (45.78)  (115.11) (9.50) R (R ATHEE) 1.26 1.32 1.46 1.63 1.84
FEir E (604.81)  (145.08) 487  (79.93) 0.00  AMZFAEKEAHET) (0.16) 0.15 0.57 2.03 0.99
K% (15.85) (2.26) 0.19 0.15 0.05  HRA I (RATHEH) 7.21 8.13 9.59 11.22 13.06
£ 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 (%) 15.35 14.68 13.22 11.85 10.50
HA% T A 690.75 33289  (50.83)  (35.33) (9.55)  PB (4%) 2.68 2.38 2.01 1.72 1.48
G 38 o (85.63)  118.30 67.22 1,138 420.75  EV EBITDA (4#%) 11.01 10.50 9.58 7.86 6.81
TARIR: A AE RN
BT W I 5B AR PHTIFZ 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 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,

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 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.

(E-E2REHNE

o DATIFH B, IR, REFRRAARAEALF RI2E ARSI B ARG IEARKITANZBAR . FTF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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 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



HUATAI SECURITIES

ol _ 1%
#4444 (002595 CH) 8 AW, ﬁa TR 5

REEARRE

P E: ERIERIA A (RN 8] A P B AR 8 “ERARTT G 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H0: LRtk (£0) ARNGAERL2LLEE A (FINRA) &, EALEZEFEZ2LH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

I 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) HRAS

£ 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



