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AERBERRE, KARREK

SR EE
E 55 B

E R
202244 A 20 B | ¥ H A

21 FAARKAAMEHER, £H “IN” B

NE 21 FEIIN 39.8 1 (yoy+7.5%) . 13H 4 F1IE 9.6 12T
(yoy+20.5%), d&regfkF RAFAA (Rt 1248 yoy+25.1%, F HAKIZL
% B R AVETTRREAR) . H P A £ 58 21 FRARLEK 24.1%, #)iFE
THE 86%, NAKLEREALES, KM BURKILS, FEREL
$ BN @B, BAMNBAERANBRLA RN, 4T 22-24 5)38H
11.14/12.85/15.30 1z 7t (22/23 3714 11.95/15.10 12 L) A F 22 b4k
(HEAVBE 8 & IVD H A1 &tk 86%, K4 F17E & b 14%), & A SOTP
Trik, HERREEBNEREGKT L& F, 458 W%k 22 F 16x PE (7T
b 8] Wind — 2 F41 318 20x) . K32 11x PE (ST Eb 8] Wind — & 1
¥4E 11x), A& BAR# 27.83 T (F14 35.53 L), %4 “FEN” ##4E,

4Q21 ke GfE AL, ALFRKF RS

N8 4Q21 AN, EHER I R-17.3% 4 -29.6%, &AVAEM EE 4Q21 #F
AT e G T AR D & e 4Q21 B M A A IR F H A R0 F ALK A o 5]
21 F £ A% % 58.0% (yoy+4.8pct), &AM £ B KL A 5 a9 KL AKX
AT#RiE—F TEFRE; 21 F4E. £2, TAXAEHN 16.0%
(yoy+1.6pct). 4.2% (yoy+0.3pct). 5.2% (yoy-0.3pct), & A5
S EF R, MLRBEAF K. N3] 21 FLERALRESFHN
16.2 12 (yoy+47.8%), ERH/ 8] E£E b FA N3 KA ka9 A K38 Aa,

HERK: MANFEFRREK, ENESHEE
21 N A R RKFEN 6.4 1L, RIEK 33.4%, 253 R L
WM 1057 & (HA1IEM A 600 4 11000 ZAZ 400 4 4 i3000), & #i%:

OO feRIE S

.' .' HUATAI SECURITIES

BITrg (4H5):
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+86-21-28972078

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+86-21-28972068

BEA 8 Rk
SAC No. S0570121050081  yangchangyuan@htsc.com
AN E

AR (AR ) 27.83
M (ART RE4 A 19 B) 22.04
L (ARTET) 13,499
6AATFHBREH (ARTEF) 303.66
52 B EE (AR T) 21.83-48.80
BVPS (A K ) 7.02
Bp AR B

b RX ]
(ART) - = = faxt P IE300 (%)
49

42
35
28

FITRF—HINENT . BT 22 £, %20, 21 FELHENE, B T P S
A i3000 (300 MK/ 8F) & i1000(180 MK/ ) Bt) b s AR A2 #7 K 77,
FAVHIFE Kk 22 RN K KT 21 F, EHFRKT 1000 &, po 170 Wind
i o R AL,

HKeksH: A4, BEERARE, FARARTHKEE

1) A4: 214N 6.2 1270, yoy+13.3%, /&) AR 45 & 3% LS AW R A

AR, BIF 22 FREK 10-20%; 2) Eth: 21 FHN 09 L1,

yoy+42.7%, # & & imtRANTE K ), AN 22 SFilE AR LRI & i

¥k 3) MARA: 21 FAHHAN 7.2 2T, 22 5B AT SRAZBRAAN

BN RAMIEE RAFLE TR 4) K3E: 21 FRELHIHEAN 164127,

yoy-9.8%, kb B F T, KILILAN b Hb & A)E 7T #k 3 — & IE K.

R T 2R ERAFTM, AT AM, KA BRER.

BZEMMBARGHE

2IEE 2020 2021 2022E 2023E 2024E

BLRAN (ARFET) 3,704 3,981 4,187 4,441 4,877

+-% 14.92 7.47 5.18 6.06 9.83

2B BN 84 A (AR T E ) 793.92 956.60 1,114 1,285 1,530

+-% 51.15 20.49 16.42 15.36 19.05

EPS (AR, RTHEH) 1.30 1.56 1.82 2.10 2.50

ROE (%) 22.94 23.63 22.94 21.22 20.50

PE (f£) 17.00 14.11 12.12 10.51 8.83

PB (1%) 3.56 3.14 2.49 2.02 1.64

EV EBITDA (4#) 11.48 9.61 8.04 6.64 5.33
FAbRR: N8 AL, AR LAN

BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 [ 5%, 1



HUATAI SECURITIES

e &
i % % # (300463 CH) w - ﬁ'-n-?r%ﬁE%

AA TN 5 A
BAL: @A AHTHA 3 fhi

EPS CAGR (%) P/E(X)
A 8] % AR & ERA L (fex) 2021-2023E 2021E 2022E 2023E PEG
B =k
E3CEX) 603658 CH 269.80 31.0 28 20 16 0.66
&AM 603387 CH 66.94 NA 17 NA NA NA
X 300482 CH 212.82 26.4 28 21 17 0.79
LA 300832 CH 269.82 24.7 27 19 15 0.78
35 27.3 25 20 16 0.75
R IR
K E ST 603108 CH 61.66 26.3 15 11 9 0.43
35 26.3 15 11 9 0.43
E:OMRA Wind —E MM, 48 A& 202254 A 19 B
##Hk k. Bloomberg, Wind, %
Bx2: NETRKANRFE IR BA3: AFEHEFAEAR KSR
(fe ) N R () (%) (e ) — 3 A4 F Flrigse (&) (%)
45 - r 45 12 4 r 60
39.81
40 37.04 L 40
10
35 A r 35
30 - _ - 30 8
25 4 r 25
19.7 6
20 A F 20
14.89
15 A 1065 r 15 4
10 A r 10
2
5 A r5
0 - . . . . . . -0 0
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
FA KRR Ad) o, ERFR FARR: N nE, ERETR
B%4: &% 4% PE-Bands B45: & %44 PB-Bands
(AR B R 15x 25x (AR ) EEN 3.2x 5.2x
30x = == 40x ===—-- 45x 7.2x == 90Ix  eeec=. 11.1x
100 100 -
.--'—\__-———l
75 - | 75
50 | 50
25 25
0 T T T T T 0 T T T T T
Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21

KRB Wind, &%

FH R Wind, 4

B W SEARPATITE DRI A4 — 358, i Ao —AL BT >
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i %% %(300463 CH)

Z A

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 4,025 3,855 5,844 6,930 8,396  FaMA 3,704 3,981 4,187 4,441 4,877
A 612.07  637.16 2,388 3,172 4195  FLmA 1,736 1,674 1,638 1,636 1,682
B 2,021 1,882 2,122 2,399 2,778 AL Al 32.45 35.61 37.46 39.73 43.63
e B AR B 24.17 21.61 22.73 24.11 26.48  FLFA 53261 63643 67829 71052  775.46
FAAT TR 2 133.85  107.24 10491 10479  107.78 ¥ A 146.45 16840 17585 18252  195.09
A 1,075 1,076 1,074 1,096 1152 MH%A 69.98 57.87 52.30 59.64 58.61
HAFEAD T~ 159.76 ~ 130.58 13211  133.99  137.23  FEMfidk (17.73)  (17.63)  (17.68)  (17.66)  (17.67)
kRS I~ 2,340 2,712 3,091 3,464 3,856 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 1.94 1.81 1.81 1.81 1.81  #FHdE 0.99 0.39 0.39 0.39 0.39
B 5% 2% 1,712 1,905 2,202 2,456 2,666  FAE 989.69 1,214 1,409 1,621 1,925
T 187.53  194.61 23511  254.16 27971  FdIbKA 0.12 0.56 0.56 0.56 0.56
FAAE R T~ 438.08 610.46 652.71 752.45 908.25  FiIhk 20.04 27.50 27.50 27.50 27.50
= 6,365 6,567 8,936 10,394 12252  AIHER 969.77 1,187 1,382 1,594 1,898
s 1,798 1,313 2,493 2,578 2,788  FifRAL 14841 18488 21524 24830 29561
B 92155  530.56 1,706 1,776 1,951 A4l 821.35 1,002 1,167 1,346 1,603
JEAT IR 3K 346.47 310.33 303.60 303.25 311.91 Y EMRAHE 27.44 45.64 53.14 61.30 72.98
HAeE A Bk 520.90 47228  483.67  498.78  524.93 )3 BN 8441 79392  956.60 1,114 1,285 1,530
ks A B 561.62 712,00  733.98  761.02 807.51  EBITDA 1,259 1,482 1,707 1,973 2,322
KK 329.70 424.10 446.08 473.12 519.61 EPS (AR M, & XK) 1.30 1.56 1.82 2.10 2.50
H AR R 23192  287.90 287.90 287.90  287.90
R4 2,360 2,025 3,227 3,339 3595 EEMAIE
R T E 208.74 24316  296.30  357.60 43058 AHFE (%) 2020 2021 2022E 2023E 2024E
A 612.47 61247 61247 61247 61247 HkK#EH
K AR 369.15  279.51 61.67 61.67 61.67 BN 14.92 7.47 5.18 6.06 9.83
8 AR 2,906 3,624 4,738 6,023 7,552 FaAlE 42.23 22.67 16.06 15.07 18.74
)3 B B B R R 3,797 4,299 5,412 6,697 8227  JaBAENE A 51.15 20.49 16.42 15.36 19.05
R AR S 6,365 6,567 8,936 10,394 12,252 FAESH (%)

ERIES 53.12 57.95 60.89 63.17 65.50
AERT R kS 22.18 25.18 27.87 30.31 32.86
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 22.94 23.63 22.94 21.22 20.50
BEEH AL 1,094 1,617 1,243 1,422 1,602 ROIC 20.30 23.01 23.61 24.37 25.58
A 821.35 1,002 1,167 1,346 1,603  42fkee S
718 e A 208.73 225.69 262.68 309.35 355.20  #E AR E (%) 37.07 30.84 36.11 32.13 29.34
w44 A 69.98 57.87 52.30 59.64 58.61 4 AftibE (%) 18.50 10.77 (1.13)  (10.65)  (17.94)
#FMK (0.99) (0.39) (0.39) (0.39) (0.39) HEFE 2.24 2.94 2.34 2.69 3.01
TEFEEN (33.53) 192.47  (70.44) (107.86) (211.36)  E#hrbF 1.51 1.97 1.84 2.19 2.53
HtezE s 28.51 138.80 (168.49) (184.78) (202.71)  ‘#izfk s
BEEHRLE (502.52) (686.81) (636.35) (675.99) (741.32) EFFAHE 0.62 0.62 0.54 0.46 0.43
KA (501.32) (601.78) (632.98) (671.34) (737.31) mMIk#k A% % 1.88 2.04 2.09 1.96 1.88
KIBF (5.00)  (87.50) 0.00 0.00 0.00  BATRKHK A E 5.71 5.10 5.33 5.39 5.47
ESUR SN 3.80 2.47 (3.37) (4.65) (4.01) HRAEFE (ART)
EXiEHAE (433.37)  (894.69) 1,145 37.93 16242 AR EGRATREE) 1.30 1.56 1.82 2.10 2.50
[SRUEEEN (263.71)  (390.99) 1,175 70.53 17454  H2ERLEROGRIHE) 1.79 2.64 2.03 2.32 2.62
K 129.70 94.40 21.98 27.04 46.49  HRLA T (RAEE) 6.20 7.02 8.84 10.93 13.43
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (74.70)  (89.63) (217.84) 0.00 0.00  PE (%) 17.00 14.11 12.12 10.51 8.83
HA% T A (224.67) (508.47) 16554  (59.64)  (58.61)  PB () 3.56 3.14 2.49 2.02 1.64
LA 34 Ao 3R 152.76 33.02 1,751  783.94 1,023  EV EBITDA () 11.48 9.61 8.04 6.64 5.33

i ) SEPA DA

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 3
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HUATAI SECURITIES

i %% %(300463 CH)

I

DHTITE W
AN, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
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, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

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 W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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i %% %(300463 CH)

A ETREEWE

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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PHIFRE., BHMAARAFEALH RI2ERIRE TR BIIFHIERBREITANSBAR ., EFRME . AT A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALILE, OFRERMGAE (AIBITAR) LA EEAFLHBEEZNWIEANITALIL, K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TR : REREFAFRLEEZCEAN. BRFRRIFE R IZFIERA/ RN M EOF LR E

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



HUATAI SECURITIES

R | 1k
i %4 # (300463 CH) SO, . Giny 5 2 UIE 55

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 B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 SR RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/13 £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 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 FeAE J- B AD 1 RN 8]

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



