iR RIS

\ LHLHH (300398 CH)

O e RIS

.' .' HUATAI SECURITIES

22H1 & 25 ¥ M 4RI R b 5 38

E R
R F] &

E R
202248 A 26 A | ¥ H A

22H1 %A1 R b3 K 50.6%, £H “HH” rg

KHMHE T 8 A 25 B KA F SRR, 22HL S ALE L 16.5 12T, yoy+36.8%:;
EIRVFEEFE 25 1L, yoy+50.6%;: 22Q2 L IME I 7.8 L,
yoy+21.8%, £ )34 A 1.1 1271, yoy+14.5%), =5AK T &A1& 740
(22Q2 # #1id 1.25 12 L) KM 4EH NG 22-24 F EPS Ml A
1.01/1.09/1.17 7T, #4& T 5] 22 -7 30 449 Wind —& M # PE,

F RN E BB KL H KRBk, 4058 22 % 304% PE 14, TiAA
WM E 303 T (AT1EA 32.3, AT 22 F 32XPE), #4# “HE" 4.

THEFTLFRGIH, BEALEHEXHHAEHEK

PN S| F 4R, REH AR T e FABE R A R, £ = LIR)
TAU%%%ﬁ%F DA E R I R AR FH K, ﬁ%iTMH #F&ETHE
M@ R TR, AR R ER AR REFHEERK, H R 0B
ZIIR 21Q4 # = Bk e K, 22HL #3kFIVKA 7.0 2T, yoy+15.2%,
£41% 40.1%, TI& 3.2pct; FFiRMA, HEETFTTIHEEEH TS T
HER, BAETHAEAHBRLENERRERT, NFFEMAHHEE
MEFR MR, 22HL AR FIKLN 2.9 12T, yoy+14.3%, E£A1FEH
38.3%, yoy-0.1pct,

5%&%&A%2w%,%%ﬂ%ﬁiﬁﬁﬁ$

22H1, nEEHFEARZ ST, E P FRARERE > HEM S T
RIEFD, IEANRBA RS BERA, ﬂHlE%?@%i%+%&A32@
7@ywew5%,+%%f$aw%,ww&@mo%%kK%%l%ﬁ
HEB5G. AE. ADEEEFEESRAERANIL, 22HL FIKAN 3.3 11,
Bt 34.9%, +f)u%ﬂ$ 30.7%, yoy-0.6pct. 22H1 &) #a) 4% A &
20.4 %, yoy-2.7pct, %A #|F 15.4%, yoy+1.4pct.

22 S TR AP PR ARy X Bk, RA R TR

NETF 8 A 16 B A M A AU B X, T 8 A 19 A R &% T,
$&ﬁ@ﬁ%5&%$&#%é§ﬁAﬁ S H ARk AR & 180 A,
LTI TR E 635.3 F A%, £ FM4& 10.71 ML, it X kg5 E A% B AR
%ﬁ&k%ﬂﬂ%ﬁ JCN B ARA 22/22-23/22-24 45 21 F Rit R ey
A3 20%/150%/290%, #1id B AR A 22/22-23/22-24 445 21 4§ R it B by

BRI R (EH)
H AR (AR ) :
IR ETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com
SFC No. BQZ933 +(86) 10 5679 3939
BAA BE F&

SAC No. S0570122010032 yaowenyi@htsc.com

+(86) 21 2897 2228
BHAEA KA

SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

M B F R KB A B

ERESHREAN -

Huatai Analyst Team ”

A XK
AR (AR P) 30.30
KAEM (ART HES8 A 258) 21.37
WL (ARTET) 11,297
6 MNAFH BRI (ARTET) 485.65
52 AMEE (AR D) 16.02-35.79
BVPS (AR ) 6.62
BH AR
RILH A
(ARB) o~ st %300 (%)
36 20
31 11
26 2
21 @)
16 (16)

Apr-22

A 3E 16%/141%/274%, ZAE AP 8] i A PE o Aug -22
B . . L - . PR IR: Wind
RIeRT: BAFIAE KW 3 ; #0 B X = RRFAE; ICREF; TS
KRB
BEMAARSE B
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BN (ARFEF) 1,864 2,627 3,271 3,754 4,321
+-% 23.17 40.94 24.51 14.75 15.11
3 B BN 8) AL (ARTE ) 229.83 385.87 532.44 576.48 617.02
+-% (9.92) 67.89 37.99 8.27 7.03
EPS (AR T, &) 0.43 0.73 1.01 1.09 1.17
ROE (%) 8.19 12.35 14.70 13.87 13.03
PE (%) 49.15 29.28 21.22 19.60 18.31
PB (1%) 3.97 3.57 3.09 2.69 2.37
EV EBITDA (%) 25.86 18.13 15.22 13.38 12.35
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Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 2,868 2,997 3,048 3,485 4,021  FRKA 1,864 2,627 3,271 3,754 4,321
b 1,349 1,011 863.96 1,112 1133  FhAA 1,128 1,578 1,941 2,266 2,659
B 603.17  818.52 1,078 1,008 1,407 B LALLM 18.06 23.35 29.44 33.78 38.89
F A MK B 13.96 17.77 21.73 23.59 2858 FLFHA 95.94  127.81  160.28  183.93  211.71
FRAT K 2K 30.87 61.42 53.50 78.37 7342 EFRERA 177.39  209.41  261.69  300.29  345.66
HH 507.97  663.15  777.19  903.67 1,060 MH%HA 81.02 69.26 50.69 47.46 44.75
HAFED T~ 362.97 42498 25349 26847 31020 # ANk (4.08)  (21.88)  (27.24)  (31.26)  (35.98)
Bl Tk g 2,672 2,864 3,271 3,472 3,702 AAMMEEHKE 30.84  (16.34) 0.00 0.00 0.00
KA 17.95 0.03 0.03 0.03 0.03  #FHME 0.23 77.20 78.57 78.57 78.57
sy 923.78 1,184 1,712 2,003 2277 ELAH 27595 47829 64595  699.21  748.24
R 29254 27823  301.09  300.22  288.76  FiIMKA 1.04 0.15 1.00 1.00 1.00
ERUEIY AL 1,437 1,403 1,259 1,169 1,136 Tk 2.08 4,02 3.00 3.00 3.00
= 5,539 5,861 6,319 6,957 7,723 ALK 27491 47441 64395  697.21  746.24
i 1,663 1,773 1,719 1,816 1,999  FFiFAL 35.72 73.45 90.47 97.96  104.85
Rl S 76296 72529 72529 72529 72529  A#)#E 239.18  400.96  553.47  599.25  641.40
A IR B 237.96 36491 37655 48873  526.82 JUHMAIME 9.35 15.10 21.03 22.77 24.37
A E A Bk 661.73 68246  617.45  601.98  746.51 V3B #4344 22083 38587 53244 57648  617.02
AERsh A B 957.57  840.93 83496  819.19  803.43 EBITDA 455.76 656.09  793.18 884.69  957.60
KAk 108.34 95.54 89.57 73.80 58.04 EPS (AR, %A&) 0.45 0.75 1.01 1.09 117
H AR R 849.23 74539 74539 74539 74539
R4 2,620 2,614 2,554 2,635 2,802 EEMFIE
PR3 %3 €1 73.96 83.78 104.81 127.58 151.95 2#HFE (%) 2020 2021 2022E 2023E 2024E
A 515.86  516.10 52868 52868  528.68 AK#Y
K AR 986.14  997.19  997.19  997.19  997.19  F LKA 23.17 40.94 24.51 14.75 15.11
8 AR 1,169 1,521 2,019 2,558 3,136  FaAlE (9.75) 73.33 35.05 8.25 7.01
)3 o B B R R A 2,845 3,164 3,660 4,194 4769 Va3 BAEN A (9.92) 67.89 37.99 8.27 7.03
RARAIRARE 5,539 5,861 6,319 6,957 7,723 FARAH (%)

ERIES 39.48 39.92 40.65 39.65 38.46
AERT R EIES 12.83 15.26 16.92 15.96 14.84
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.19 12.35 14.70 13.87 13.03
BEEH AL 170.84 25512  373.16  637.10  465.17 ROIC 9.41 12.23 13.46 13.54 12.83
Al 239.18  400.96  553.47  599.25 64140 {&tkfkH
V8 4 112.27 127.01 118.17 162.55 19253  FF ffrE (%) 47.30 44.59 40.42 37.88 36.28
%55 A 81.02 69.26 50.69 47.46 4475 A RfieE (%) 19.58 22.12 17.90 9.52 7.66
#FMK (0.23)  (77.20)  (7857)  (7857)  (78.57) A#LE 1.72 1.69 1.77 1.92 2.01
FEFEEH (239.74) (329.45) (260.33)  (81.79) (321.35) @& FHkF 1.36 1.25 1.26 1.35 1.42
FzE L (21.66) 64.53  (10.28) (11.80) (13.58)  FiEfkH
BEEHRE (362.24) (352.05) (241.80) (284.87) (343.63) EH EAHE 0.36 0.46 0.54 0.57 0.59
FARLH (263.59) (265.97) (523.48) (361.41) (419.70)  RAKIKHZ A HF 3.49 3.70 3.45 3.45 3.45
KK (102.17) (86.79) 0.00 0.00 0.00  mATIKFK A4 E 5.88 5.24 5.24 5.24 5.24
AR NS 3.53 072 28168 76.54 76.07  EBRAEE ARTF)
ERKEHAE 460.19 (361.71) (278.18) (103.87) (100.74)  HRMC# (R ATHEE) 0.43 0.73 1.01 1.09 1.17
43 B4 3 (389.05)  (37.67) 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.32 0.48 0.71 1.21 0.88
K (29.99)  (12.80) (5.97)  (15.77)  (15.77)  HRLA K S (RAHEE) 5.38 5.98 6.92 7.93 9.02
A3 4G o (1.78) 0.24 0.00 0.00 0.00 fHfEirkE
AN Ao (1.66) 11.05 0.00 0.00 0.00  PE (%) 49.15 29.28 21.22 19.60 18.31
HHEF AL 882.67 (322.53) (272.22) (88.10)  (84.97) PB () 3.97 3.57 3.09 2.69 2.37
G 3 o 259.13 (462.46) (146.82)  248.36 20.81  EV EBITDA (4#) 25.86 18.13 15.22 13.38 12.35
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