IERA AR

\ 4857 5 #5 (300127 CH)

H: LB AL AR E 21 F 2N

SR EE
e Bk B M AT

E R
202243 A 30 B | T H A

21 F0a B4 AE R b3 31.12%, & “HH” TR

21 F N8 E AT 8.61 e (yoy+42.51%); V3£ 44 1.94 {2
(yoy+31.12%), e A A HAVATAA (1.891C). £ /&N 3) ik

— I ¥ KB4 mAR B B AR A S N B R ARG AR, &R AN EIA S AR,

it N 8] 22-24 )3 54 F)E 2.46/2.66/2.85 12t (AT4A 1.96/2.05/-7) .

ST 8] Wind — & ##) PE (22E) #4114 26.6X, % T/ 8] 22 4 26.6XPE,

22 4\ 8] EPS0.76 T, B4R 20.22 T (748 28.91 L), LHEHEIFH,

EMFA, REBALEKR LA R

OB AR AN A S A A RN RSB, B ARSE, = bk
Ak 90.78%. 5.48%. 2.17%; & it#h L kaik 21 54 =8, HESH
#| % 2820, 2786 », % #1F H+29.06%. 28.09%. &R, 21 FN 48 &
TR WAL AR, A BAR R R B AR AE B e B S AN R
B L8 MR Fe 38 A 42.51%. #eoh, Hb 4 bk M Bk 4] £ B Hb+0.72pct £
35.22%, 1243 LKA E A R L) 18-0.27pct £ 34.20%.

BRI B R R A e, HEENE, SAREHE TR

21 S4B, TR, M4H. AR % R E 5 AR k-0.06pct. +0.75pct.
+1.41pct, +0.01pct £ 0.71%. 3.67%. -1.39%. 4.28%. &2 % AR LA
Yo £ B R IRE AN NG TR BN G o BT VB B4R IS s BF R B Bl ek AR
FEZRANS) I RFRBZN. B, A8 HEEHE, A E5HE L
-0.27pct. -1.87pct £ 34.2%. 22.81%.

L MM LR LS REARE, T HRA NG ARGBRY K
o) B BTN F A M BAR AT K, A S A B ek, 21 F 8]
AbLEH KM LB AR L 5 8 T TEHXT “HE Lt AL E” S, 2H
GARBHEART HAasE AR, P& T 8] £ F AR R i Ko 413 22 F,
o ) RIARALAE 3t & 5T 8] AR R BT F &L 5 R, IR EAK,
E B EAR S B P PR A AL AR

AT THEARATN, L0 KL A F

ZEMMBAR G HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 604.25 861.14 1,245 1,405 1,597
+-% 0.25 4251 44.61 12.84 13.66
3 BB 8) Al (ARTE ) 147.77 193.75 245.96 266.10 284.85
+-% 0.20 31.12 26.95 8.19 7.05
EPS (AR, RATHEH) 0.46 0.60 0.76 0.82 0.88
ROE (%) 11.47 14.20 16.77 16.03 15.27
PE () 42.14 32.14 25.32 23.40 21.86
PB (%) 4.81 453 4.22 3.74 3.33
EV EBITDA (%) 21.58 24.22 20.04 17.90 16.06

Ttk N ARG RN

OO feRE S

.' .' HUATAI SECURITIES

p ‘ : ,v: o
BERE (4H):
B ARt (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com

Gtk

maxiaochen@htsc.com

R R
SAC No. S0570522030001

A X ¥
B ARt (AR T) 20.22
He &M (ARTH #&ZE3 A 308) 19.56
T (ARTET) 6,321
6 MNAFH BRI (ARTET) 239.89
52 AMAEE (AR M) 15.26-31.77
BVPS (AR ) 4.25
BH AR
— R EAR
(ARB) - = fasti %300 (%)
32 21
28 13
24 4
19 (5)
15 T T + (13)
Mar-21 Jul-21 Nov-21 Mar-22
FAH R : Wind

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



4T kAR (300127 CH)

T T

HUATAI SECURITIES

B&l: Tread 4k (Wind —&MH)
2 RA 8] AR PE (2022E) PB (2022E)
000970 CH A =30 23.9 2.65
600366 CH Tt 16.5 1.89
300748 CH & A KA 30.3 7.79
300224 CH R A / /
{8 26.6 411
B HE 2022 43 1 29 B
R Wind, 4 RAFR
B&2: »N&FLERAMELLER BA&3: 284 RRREkER
(M) — N (M) — )3 5, TN 8] IR AR 6 4 A
10 - e AL NYOY (5 3h) - 45% 25 - 13 & F A 8] RE A 69 4 Alidyoy (5 44) r 80%
9 4 L 40%
- 60%
81 L 35% 2.0 1
[ L 30% L 40%
6 15 A
L 25%
5 - 20%
- 20%
4 1.0 A
3 - 15% - 0%
L 10% i
2 0.5 L 20%
1 F 5%
0 0% 0.0 4 - -40%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
AR AA Ak, BT TR A g, ERTRL
B %4: 4SRFAE4R PE-Bands B%5: 4 Ta4k PB-Bands
(AR AR BRAR 20x 30x (AR ) AR BRAR 3.0x 4.2x
40x = == 50x ====- 60x 5.4x - == 65x ====- 7.7x
40 40
I————-l
30 r= 30
20 { 20 1
10 - — 10 A
0 . 0 .

Apr19 Sep19 Feb20 Jul20 Dec20 May?2l Oct21 Mar 22

Apr19 Sep19 Feb20 Jul20 Dec20 May?21 Oct21 Mar22

FRAR: Wind, #4557

R R Wind, £

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



4T kAR (300127 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,080 1,133 1,230 1,441 1,646  F3KA 604.25  861.14 1,245 1,405 1,597
A 597.56  608.73  575.61  759.03  834.00 FhmA 39594  566.66  876.48 1,002 1,148
R 168.96 23541 26271  299.38  339.48  FhALA KMo 7.24 8.31 12.01 13.55 15.41
e B AR B 1.82 1.09 3.11 1.63 376 HRHA 4.68 6.13 8.87 10.01 11.37
FAAT TR 2 2.07 19.68 21.83 25.01 2823  FRFA 17.64 31.55 34.87 39.35 44.72
A 127.46  208.64 22959 27154 27534 WMH5%A (16.90)  (11.97)  (21.08)  (23.77)  (16.80)
HAFEAD T~ 181.64 59.74  137.24 84.53  164.80  FFMMAHA 0.00 0.00 0.00 0.00 0.00
R F 282.86  350.52 42520  439.86  459.72 AAMMEEHKE 0.34 (0.34) 0.00 (0.17) (0.09)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.87 1.55 1.21 1.38 1.29
F¥iqy 175.96  310.78 369.44  380.41  396.23  FkAIH 172.54 224.47  284.79 308.19  329.86
T 23.78 22.92 23.57 23.94 24.05  FRIMEA 0.51 0.11 0.31 0.21 0.26
A FEAD T~ 83.12 16.82 32.19 35.51 39.45 Bk 0.29 0.19 0.24 0.22 0.23
= 1,362 1,484 1,655 1,881 2,105  FliHER 172.77 22438  284.85 308.18  329.89
s 61.54 98.93  166.48  196.18  211.59  Fi{FfL 23.63 27.97 35.50 38.41 41.12
B 0.00 2.41 2.41 2.41 241 AA)HE 14913 19642  249.35  269.76  288.77
JEAT IR 3K 30.34 60.12 85.96 114.49 11520  JESEEME 1.36 2.67 3.39 3.66 3.92
HAeE A Bk 31.20 36.41 78.11 79.28 93.99  JaAAENEHA1HE 147.77 19375 24596  266.10  284.85
ks A B 0.30 2.08 2.08 2.08 2.08 EBITDA 258.87 23248  282.76 306.65  337.29
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.46 0.60 0.76 0.82 0.88
H AR R 0.30 2.08 2.08 2.08 2.08
f & 61.83  101.00 16856  198.26 21367 EEMHFIE
PR3 %3 €1 6.87 8.49 11.88 15.55 19.47  f#EE (%) 2020 2021 2022E 2023E 2024E
A 32315 32315 32315 32315 32315 AK#EH
FANR 49620  496.20  496.20  496.20  496.20  BIKA 0.25 4251 44.61 12.84 13.66
LR 47432 55497 72952  918.35 1,120  FLA)HE 0.38 30.10 26.87 8.22 7.03
)3 B B B R R A 1,294 1,374 1,475 1,667 1,872 V3EAN 34 AE 0.20 31.12 26.95 8.19 7.05
R AR S 1,362 1,484 1,655 1,881 2,105  FARA (%)

ERIES 34.47 34.20 29.62 28.68 28.09
AERT R kS 24.68 22.81 20.02 19.20 18.08
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.47 14.20 16.77 16.03 15.27
BEEH AL 156.70 97.21  189.05 27522  187.77 ROIC 20.32 24.11 25.38 27.06 26.01
A 14913  196.42  249.35  269.76  288.77 &tk
18 4K 109.65 109.42 23.80 24.37 2832  F & AfrE (%) 4.54 6.81 10.18 10.54 10.15
%55 A (16.90) (11.97)  (21.08)  (23.77)  (16.80)  # AfrE (%) (45.93)  (43.70)  (38.41)  (44.84)  (43.85)
#FMK (0.87) (1.55) (1.21) (1.38) (1.29) HEFE 17.54 11.46 7.39 7.35 7.78
FEFEE (18.02) (127.39)  (62.38) 211  (114.12)  ##HkE 14.48 9.07 5.82 5.78 6.30
HizE e (66.30)  (67.72) 0.57 4.12 289 FiERS
BREHRAE (137.44) 24.48  (97.84)  (41.78)  (49.78) EFXEAHE 0.45 0.61 0.79 0.79 0.80
FALH (69.01) (77.12) (99.04) (42.98) (50.98) MK A4 E 3.59 4.26 5.00 5.00 5.00
KIMBF (70.00)  100.00 0.00 0.00 0.00  BATKHKAHE 10.18 1253 12.00 10.00 10.00
ERR S S 1.58 1.60 121 1.20 121 EBRAEHE ARS)
ExKEHAE (114.04)  (111.75) (124.34) (50.02) (63.03)  HAMCH (R ATHE) 0.46 0.60 0.76 0.82 0.88
#2004 3 0.00 2.41 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.48 0.30 0.59 0.85 0.58
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.00 4.25 456 5.16 5.79
£ 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 (%) 42.14 32.14 25.32 23.40 21.86
HA% T A (114.04) (114.16) (124.34)  (50.02)  (63.03)  PB (1) 4.81 453 4.22 3.74 3.33
LA 34 Ao 3R (95.82) 9.91  (33.12) 18342 74.96  EV EBITDA (#) 21.58 24.22 20.04 17.90 16.06
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3



Giny 5 2 1IE 55

HUATAI SECURITIES

4T kAR (300127 CH)

I

PHIFF 9
AA, T, BEE, #HIiEWH RIRE TR AU EEFH BB T DA ITSARIIIE A R EATANNAZT R AR, 3L
5 Bk R I T I A H S PR 80 LA U T K 8 5 L B K ] BT A T 48,

— 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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HUATAI SECURITIES

4T kAR (300127 CH)

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-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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
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 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

F il RN G T A 15% A b

HA2iPg: CHAEIRR. BARN AN, VA FE B R RN F) AR

RIPE: REREFAFRLELZLEN. BRFRRIFEERBIZFIERA/ RN M EOF LRI L

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



HUATAI SECURITIES

: ; _ 1&
5% 7T 24K (300127 CH) 4T VA __: v ﬁa LR SH

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



