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ZERME, BRIV

E R
202248 A 28 H | ¥ H A

PRI
FHRBEK S

1H22 Y2 &% #| R 1b+18%, k42284

SLRIIERA PR 1H22 EIE Ik 31.6 1T, FH+13%, V2844 8.4
e, FlE+18%, 48% F /AL FHM G 49%; 2Q22 ik 17.2 1, R
tb+8%, YaH-4F] 4.9 1L, FlH+18%. HAKMAAESIE K, FARLEE
WFHA, FEREEALETN, fHEHFRN, it 22-24 FE3EEFH
17.19/18.75/19.71 1z ., EPS 0.58/0.63/0.66 7., CAGR 10%. 22 4T it
PE 3518 10x, N3 1 22T RXKBADTFLAN, L5 KAMAH, LT
22 5 B 4% PE 10x, B 5.8 T, 44&FHFiFL.

BK: EEROEEALK, 2224 FUANF 2RI HEK

NEWFE 6 ARMEKTBIETRAENLY 418 Foe/8, b AERmE b
RARL AL 80 Heb/H, BABRIFRABERETHAME, 1H22
N EMEKACN B Fe+4%, 2R F AR RRA; F R IR -38%,
FZREFME MY . AR B LT VAR FRERIL, RN 22-24 44
KENH 24.9/26.9/28.4 1T, &M IAZE Ik 10.4/11.0/11.6 12 .

FAREE: ) BREEMRRKE, REEZHFHA

NE W E 6 A RFTAKAIER B BT RAENAL 435 ekl B . F KA H R
HiEERAENEA 102 Fob/B o 1H22 5 KA FLALNF 1b+36%, £4]%
Flrb+1.6pp £ 42.0%, /35 FRARKEF RGLZEN LA, MEEER
BEE& 87, KA 22-24 575 K320k 25.8/27.6/27.9 1L Lo

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
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
TR BAMBTR, 22-24 FURNABHEHEK AR (AR P) 5.80
NEAWE 6 ARBEIE A LIZEMAEA 6,900 vb/H, EERIMENE Hﬁifag:* é;‘«isﬂ 26 ) 5.16
3 YRR i . R Ny - LV 15,409
7,500 =&/ B ; i,Lﬁl‘/ //;/§ _{Qﬁtiﬁﬂ:ﬁ =3 %)i?}% 5,63Qf€8 ,»&%&M}%bﬁ% 2,600 6 A I B R (AR A7) 92.49
we/B, 21 FREEREI+50%; TR BB FAM 1,516 /B, AR 5 meuem (k5 4.65.6.47
DUEALAEL 1,884 v/ H o 1H22 353 A LA R b+5%. 2B TR AN Bups (AR #) 469
FlH+49%, 138 TAZEMRA FEE R, KNI 22-24 £33
HAREEN 4.6/5.8/7.21L7, 3RS RLAILEI5.2/5.5/5.8 17T, BHARR
RAEA T B LRI, REEF PR (ARF)  _ _ —:ijzaoo %)
N 8] B AT AR AT R 22-24 4F 9.0/8.2/7.8XPE, {184k 4 A K has A, 1245 7.00 11
A Fh RS R, TTELA 3] 22 4 PE ¥44 10x (Wind — & ##1) . 6.25 7
FRININEIZZETRBRAMATFLERAN, LEFEKAMAH, L5 22 550 't' 2
5 10x B4R PE, BARM 5.8 T, ¥HFIFH. 4.75 ‘)fﬁ i @)
|

_ . . . NN, 4.00 -+ T T = (7)

Ao Rz BRAERR LN TRNE: 3B &> EREAH, Aug21  Dec2l  Apr22  Aug-22
FH kR Wind

2 ML 1
2IEE 2020 2021 2022E 2023E 2024E
BN (ARFET) 5371 6,732 7,564 8,157 8,565
+-% 11.01 25.36 12.35 7.83 5.00
2B BN 84 A (AR T E ) 1,298 1,494 1,719 1,875 1,971
+-% 20.08 15.10 15.02 9.06 5.16
EPS (AR, RA#F) 0.43 0.50 0.58 0.63 0.66
ROE (%) 10.07 10.54 11.09 11.04 10.64
PE (%) 11.87 10.31 8.96 8.22 7.82
PB (%) 1.26 1.14 1.04 0.94 0.86
EV EBITDA (&) 9.28 8.27 7.38 6.69 5.81
R R NAAE, EEFRAM
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 [ 5%, 1
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i

v 1
% ZH IR
B&l: 2016 FE245 08 T RBENEF LR B4k2: 2016 FZ4N 3 FH4FHAS5E LR
(577%) m— N Rk (%) oo (&77%) — A L (%) o)
= c— [ DER=z 3 c— |5
8,000 - = g - 30 1,600 - = Rl¥ - 25
7,000 A L o5 1,400 -
L 20
6,000 - L 2o 1,200 -
5,000 - 1,000 | L
|15 15
4,000 - 800 -
L 10
3,000 600 - r 10
2,000 M5 400 -
5
1,000 - ro 200 A
0 A - (5) 0 A L0
2016 2017 2018 2019 2020 2021 1H22 2016 2017 2018 2019 2020 2021 1H22
KRB NE AL, EEFL Ttk NEANE, LEFR
B&3: 2016 FE4N 3 43k FBEALEH B&4: 2016 F EA4N 3 L4 5 545 %
(A7 1) o ERE Ja 04 ) &
CEEX L BHEAE F A —&A* AR
8,000 - EFS K& i 50 -
TR S LB E3-% 4
7,000 - 45 -
AR R A Al
6,000 - 20 |
5,000 -
35 -
4,000 -
30 -
3,000 - l
o s
2,000 -
1,000 - 20 1
0 A 15 . . . . . . ,
2016 2017 2018 2019 2020 2021  1H22 2016 2017 2018 2019 2020 2021  1H22
FARB: A AL, AR KAt RR: NANE, ERFR
B A F )7 5 T b 8)
B&5: THAS/EER
A AL PE(x) PB(x) ROE(%)
NaLAk  BRERA b ) i 22E 23E 24E 22E 23E 24E 22E 23E 24E
b HAEY 603903 CH 9.78 25 11.68 10.04 9.10 1.36 1.24 1.13 14.24 12.93 12.97
k4% 601158 CH 5.33 25.6 10.89 9.59 8.09 1.42 1.32 1.16 13.30 14.07 15.10
#yAKL 600461 CH 7.47 7.8 7.32 6.20 5.25 111 0.98 0.86 15.14 15.45 16.00
o i {1 10.89 9.59 8.09 1.36 1.24 1.13 14.24 14.07 15.10
3448 9.96 8.61 7.48 1.30 1.18 1.05 14.23 14.15 14.69
HXEFH 000598 CH 5.16 15.4 8.96 8.22 7.82 1.04 0.94 0.86 11.09 11.04 10.64
i 4 R E Wind — &4
BT W I SFEIXRPETIT P VR IR 4G —F 5, 75 Fue—A2 [ 7%, 2
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B%6: XE3F¥ PE-Bands B&7: EF¥ PB-Bands
(AR ) By T 5x 10x (AR ) KETHL 1.0x 1.1x
15 - 15x === 20K e===-- 25x 8 - 1.2x === 14X eee-- 1.5x

0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb?2l1 Aug2l1 Feb22 Aug 19 Feb20 Aug20 Feb21 Aug2l Feb22
FAH KR Wind, R FARIR: Wind, &AL
T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 3
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il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
RHF~ 5,995 6,177 6,704 6,578 8,087  FiMA 5,371 6,732 7,564 8,157 8,565
A 3,398 3,208 3,563 3,200 4,665  FhmA 3,221 4,050 4,579 4,937 5,186
B 1,250 1,782 1,625 2,049 1,809  F AL A A0 54.64 64.58 72.56 78.24 82.16
e B AR B 205.01 16323  250.50  195.64  272.83 FL%A 113.33 12542  140.92 15196  159.56
FAAT TR 2 21.17 24.35 26.79 28.35 2955  FRFA 35269  443.20  497.96  536.97  563.84
A 39873 20285  477.17  256.04 51426 WM%%A 11442  192.87 12525  109.63  106.83
HAFEAD T~ 72270 796.75  761.37  848.61  797.09 K FAAAIK (1.13) (0.01) (0.01) (0.01) (0.01)
ik &= 24,885 28,335 30,290 31512 32,343 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
F¥iqy 8,667 9,475 12,895 14,617 15,303  FLAIHE 1,562 1,771 2,071 2,258 2,375
T 7,403 10,739 11,430 12,058 12,827  FRkIMKA 7.96 8.34 8.34 8.34 8.34
FAAE R T~ 8,814 8,120 5,965 4,836 4214 B I H 3.41 5.31 5.31 5.31 5.31
= 30,880 34,512 36,994 38,090 40,431  FIHEER 1,566 1,774 2,074 2,261 2,378
K 8,506 8,283 9,464 9,264 10,287  FiiFt 24307  262.34  321.80 350.96  369.07
B 300.29  436.30  436.30  436.30  436.30  AAiH 1,323 1,512 1,752 1,910 2,009
JEAT IR 3K 4,816 5,148 6,116 6,029 6,730  JEHSEEME 24.76 17.11 32.78 35.75 37.60
HAeE A Bk 3,390 2,699 2,912 2,798 3,120  JAAFENEHAE 1,298 1,494 1,719 1,875 1,971
ks A B 9,230 11,884 11,739 11,520 11,260  EBITDA 2,490 3,038 3,314 3,688 3,955
K Ik 2,005 3,049 2,903 2,685 2,424  EPS (AR, &A&) 0.43 0.50 0.58 0.63 0.66
H AR R 7,225 8,835 8,835 8,835 8,835
R4 17,737 20,168 21,203 20,784 21,546 I EMHE
R T E 868.94 88579 91857  954.33  991.93 4HFE (%) 2020 2021 2022E 2023E 2024E
A 2,986 2,986 2,986 2,986 2,986 AKk#EH
FANR 1,780 1,773 1,780 1,780 1,780  FaKA 11.01 25.36 12.35 7.83 5.00
LR 7,575 8,767 10,116 11,587 13,134  FAlid 19.83 13.39 16.92 9.07 5.17
13 & #F N S IR AR 12,275 13,458 14,873 16,352 17,892 3B/ 8441 20.08 15.10 15.02 9.06 5.16
R A AR AR S 30,880 34,512 36,994 38,090 40,431  FHAIEH (%)

ERIES 40.02 39.84 39.47 39.48 39.45
AERT R kS 24.64 22.45 23.16 23.42 23.46
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 10.07 10.54 11.09 11.04 10.64
BEEH AL 2,751 2,727 4,187 2,889 4559  ROIC 7.70 7.85 8.49 8.52 8.99
A 1,323 1,512 1,752 1,910 2,009  fEfhieH
718 e A 810.49 1,072 1,117 1,319 1472 FF At E (%) 57.44 58.44 57.31 54.56 53.29
%55 A 114.42 192.87 125.25 109.63 106.83 4 AfiLE (%) 51.89 61.54 51.57 47.95 34.86
#FMK 0.00 0.00 0.00 0.00 0.00 AHLFE 0.70 0.75 0.71 0.71 0.79
FEFEE 461.21 (160.56) 1,315 (317.80) 1,109  #FHkF 0.60 0.67 0.61 0.63 0.69
HizE e 42.10 110.99 (122.15) (131.72) (138.31) #iafk s
BEEHRLE (3,994)  (3690)  (3,073) (2,540) (2,304) EFFEHE 0.19 0.21 0.21 0.22 0.22
FALH (3,978) (3,783) (3,064) (2,531) (2,294) KKK A E 4.58 4.44 4.44 4.44 4.44
KA (122.20) 16.77 0.00 0.00 0.00  mATRKIKJE 4 F 0.77 0.81 0.81 0.81 0.81
ERR S S 106.17 76.83 (9.37) (9.37) (9.37)  HmAsH (ART)
ERxEHAE 1,694  775.00 (758.18) (712.03) (790.23) AWM (R ATIEE) 0.43 0.50 0.58 0.63 0.66
[=RF e (400.66) 136.01 0.00 0.00 0.00 ARZEALA(KITIEE) 0.92 0.91 1.40 0.97 1.53
K (365.57) 1,044 (145.69) (218.61) (260.43) R4 (RATHEE) 4.11 451 4.98 5.48 5.99
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 (7.40) 7.40 0.00 0.00  PE (%) 11.87 10.31 8.96 8.22 7.82
HA% T A 2,461 (397.73) (619.89) (493.42) (529.80)  PB (4%) 1.26 1.14 1.04 0.94 0.86
LA 34 Ao 3R 45191 (187.60)  355.33 (362.98) 1,465  EV EBITDA (%) 9.28 8.27 7.38 6.69 5.81
i ) SEPA DA
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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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

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 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 RA D IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
of P TR 69 =T 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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, AFOHMIAR, LHFEETERE, KHF
LR, AR ARE I A MR R R R R R T B R A R AN M 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

(E-E2REHNE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, 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,

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: REREFAFLELZLEAN. BRXFRRIFEERBIZFIERA/ RN G EOFLE R L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6
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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% 7



