IERA AR

\ H4 R4 (002973 CH)

LA ERS, TR L

SR R
W% o

E R
202244 A 28 B | ¥ H A

B K 17.8%, #H “EN” R

2021 A AR B AY KL E ) )3 A % AU 33.32/255 e, Rl
+17.8%/-32.1%, )3 & 4 FIEAL T 4 5 7 33.6% (4: 3.84 1L 7L) . 1Q22
B/ B4 AV 9.32 AL AITT20 75 A, FlH+22.1%/-11.1%. HAHH
2022-2024 4 V3 & 4 #) A A 3.46/457/5.82 1t T, i EPS A

o

O e RIS

.' .' HUATAI SECURITIES

BErE (4H5):
B ARt (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

IHE

wangweijia@htsc.com
+86-21-28972079

ik
huangbo@htsc.com
+86-755-82493570

0.85/1.12/1.42 &, % & #|/N3) ROE & TATk¥HME, RKATZTH, TF gz T
T—miEM, &F 2022 F 14x PE (A F 7T b 8] 2022 5 Wind — & 5 47 SAC No. S0570121040031 liyalin018092@htsc.com
PE #1574 9.9x), B4R 11.90 T/ (A7{A4: 18.80 T/, # T 2021 F 0 e
o3 7 » S5y Bk 7R
20x PE), #df “RN” 4L SAC No. S0570121120004  huzhi019072@htsc.com
¥ H BRIk, EAREERA
THETHRILEERNARETFEE M, 2021 FIR I F LA FT LSRR & A MR
+18.1% % 32.33 12T, BEsh EAXANFL+17.8% £ 33.32 12T, E46EA1F S AT 150
N — Y B @1y = K2 N : VS 3 =t 2l .
7’? 24.2% ‘( F] t‘b+0.3pp), HENNE BT RER %&%Té’ﬂﬁxflﬁké“ B AR (ARF RE4A 27 8) 10.12
Fo NI ZRTHR, s HEH, 2021503 BLEEZ4AE 80 %/, TR (AR T E ) 4136
L HmREY KE 26 NEW, AARLGHERES FEM, FHREZEN 61 AF48 80 (ARFET) 21.30
& L F HE-5.9pp £ 44.2%, AN M FEEHAN 2021 F 3B F AR A 7.6%,  S2AMKEE (ARF) 10.12-17.44
Bl tb-6.8pp, &2 d T 2021 SF&HHK R B EIUH AR EIRE A E it % BVPS (AR ) 4.27
ﬁ, ﬁ] ‘gi;l‘i%ﬂ— )
BHAYR

RIERFATLITEAHN G, A FHFRLFEITLELE R
FIR3E 8] dsit, 2021 F4 B EF AR LIRS0 B /474 20,535 4, AR ﬁjﬂ") — — = i 300 g’@
M EFER 715 L. A REH 2,162 1L, FARA B &= A F 550
HEH LB NAMMREFHFLEL R, FEPRLEHL 190.38 L, # 16 4
WFWIR G2 A 14.18 L4, FAREH ., FIR G782 AUz EAT & 14 1
Bz, 2022 FEHNAELEFREANMA, L¥ @A 2257 LU F i 12 ®
ARG B EMERE AR, A RE AR LRI, 10 : : Lo

Apr-21 Aug-21 Dec-21 Apr-22
ﬁ{% “%’-)\” ﬁ‘ﬁ, E]’l‘r’ﬁ'b’l\ 11.90 & AR : Wind
FIEIA LM A A LK, FIE A AT, THEAHLEE, RNTAL
| AR, LiAEEE AR S RERN, #m T 2022-2023
FoaE4AARM £ 3.46/4.57 1ot (F[{4: 5.05/6.75 1ZL), 31\ 2024
SF)aF 4 F1E 5.82 10, HF TS 2022 F Wind —H##Hi4 PE #4144
9.9x, 4T/, 3) 2022 5 14x PE, HAR# 11.90 T/RL, 4+ “F N7 %,
Rt LT HSEERBFAL, R E 5B HohBA .
ZERMBIRE B
2K 2020 2021 2022E 2023E 2024E
FLUN (AR ET) 2,829 3,332 4,343 5,513 6,888
+-% 28.87 17.77 30.36 26.94 24.93
Ja B AN A A A (AR T B ) 375.67 255.15 345.96 456.99 581.85
+-% 186.03 (32.08) 35.59 32.09 27.32
EPS (AR, RAHEH) 0.92 0.62 0.85 1.12 1.42
ROE (%) 23.88 13.12 15.38 17.14 18.15
PE (f%) 11.16 16.43 12.12 9.18 7.21
PB (1%) 2.90 2.52 2.13 1.76 1.43
EV EBITDA (f%) 7.94 11.15 9.82 7.79 6.67
FR R A E AL, R EIN
TP W Tt 5B AR PETITZ W] R IR 09 —3 %, 75 F kb —A& 7. 1
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Bl H4ER5RAE: TAIFER
& 20 A8 B AR B (L) WiE (BF ) PE (x) PB (x) ROE (%)
2022/4/27 2022/4/27 2022E 2023E 2022E 2023E 2022E 2023E
603686 CH #a£D 9.02 3,749 9.0 7.4 11 1.0 12.7 13.6
600817CH Fi@ &L 7.79 4,202 10.0 8.4 1.6 1.4 16.5 16.5
300815CH EA® 18.75 5,190 9.0 7.7 1.6 1.3 17.6 17.3
300070 CH  # kiR 4.61 16,708 11.4 9.4 0.6 0.6 5.4 6.2
F34E 9.9 8.2 1.2 11 13.1 13.4
002973 CH R4 ALY 10.12 4,136 12.1 9.2 21 1.8 15.4 17.1
e STHAN S UM SR R B Wind —HFE, R FUN SR R 8 & &5
#HR R : Wind, Bloomberg, 445 5 )
B&2: FHRERY: BIRARER BA3: HARE: BEESAERNER
(A7) (%) (A7) (%)
3,500 - m— LN yoy - 45 400 - — )34 F yoy - 200
3,000 - - 40 350
150
- 35
2,500 - 300
30 250
2,000 A | o5 - 100
200 -
1,500 - 20
150 - 50
000 [
1, E
100 -
10 )
500 A L 5 50 A
0 - . . . . 0] 0 - . . . : - (50)
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
FARR: DAL, REAR T RR: NENE, EEFL
BE4: HERHS: BATN A
ZE KR L ¥ 2022E 2023E 2022E 2023E 2024E 2022E 2023E
AT AL T (%)
BN B A 4,533 5,523 4,343 5,513 6,888 -4.2 0.2
BAA B A 1,157 1,462 1,090 1,400 1,756 5.8 -4.3
ERES % 25.5 26.5 25.1 25.4 25.5 -0.4pp -1.1pp
i % R & % 12.0 11.6 15.7 15.5 15.2 3.7pp 3.9pp
FRRNE % 9.0 9.0 10.1 10.1 10.1 1.2pp 1.2pp
o S G HES % 15 0.9 35 33 3.0 2.0pp 2.4pp
JER =35 S IR B A 504.9 675.5 346.0 457.0 581.9 -31.5 -32.3
JEE: S kS % 11.1 12.2 7.9 8.2 8.4 -3.2pp -4.0pp
TR SR RAN
H&5: #FAE4H PE-Bands B&6: #rRMEH PB-Bands
(AR ) ARy 20x 25x (AR AR ALY 2.4x 5.2x
35x = = = 45x = eee-- 55x 8.1x - == 110X =e-—-- 13.9x
60 - 80 -
45 60
30 40
15 20
0 . . . . . . 0 . . . . . .

Jan20 May20 Sep20 Jan2l May2l Sep2l Jan22

Jan20 May20 Sep20 Jan2l May 21

Sep21 Jan22

TR Wind, £ RFRL

AR R . Wind,

ERFTR

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7%
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,200 2,572 3,105 3,587 4352  FRKA 2,829 3,332 4,343 5,513 6,888
b 67323  509.67  496.09  537.71 40589 FLmA 2,152 2,526 3,253 4,113 5,132
B 498.68  915.07 1,153 1,472 1,808  FLAs A0 2.32 7.61 9.92 12.59 15.73
X2 E 3 352,57 39144 57846 65275 88545 FLkHA 44.28 59.18 77.15 97.93  122.35
FAAT TR 2 22.88 28.31 38.42 46.29 59.54  FRFA 26452  336.86  439.13  557.44  696.43
A 3.11 33.15 13.56 45.50 2819 ME%A 68.07  106.76 15165  181.71  204.95
HAFEAD T~ 649.72  694.48  825.15 83234 1,165  #FRAERK (5.24)  (13.43)  (17.51)  (22.23)  (27.77)
ik &= 2,272 3,152 3,490 3,875 4262  NAMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 44.07 80.78  101.74 12657  156.49  #HAH4IkE 0.67 5.46 5.46 5.46 5.46
FEisy 69591 62155 72841  801.77  847.84  EHkA|H 44339  300.86  407.84 53863  685.74
T 1,085 1,683 1,981 2,327 2,668  FIMHEA 13.29 27.43 27.43 27.43 27.43
ERUEIY AL 44727 76723 67872  619.78  589.55  Fks L& 4.66 27.70 27.70 27.70 27.70
= 4,472 5,725 6,595 7,462 8,614  FIMEHR 452,02 30059  407.57 538.36 68547
K 1,716 2,384 2,693 2,877 3,251 AL 45.04 47.39 64.25 84.88  108.07
B 925.87 1,397 1,397 1,397 1,397 A4l 406.98 25320  343.31 45349  577.40
B A IR 44949 61383 83211  996.06 1,285  JHMEAME 31.31 (1.95) (2.65) (3.50) (4.45)
HAeE A Bk 340.37 37325  464.19 48456  568.97 V3 FHA 344 37567 25515 34596  456.99  581.85
ks A B 1,052 1,410 1,669 1,939 2,181  EBITDA 728.10  599.80  712.80 930.19 1,146
KK 641.44 817.28 995.78 1,186 1,348  EPS (AR, %K) 0.92 0.62 0.85 112 1.42
H AR R 41057  593.09  673.09  753.09  833.09
R4 2,768 3,794 4,362 4,816 5432 EEMFE
PR3 %3 €1 257.78  263.30  260.65  257.15 25270 &#HFKE (%) 2020 2021 2022E 2023E 2024E
A 408.66 ~ 408.66  408.66  408.66  408.66 RKHFH
K AR 266.73  261.32  261.32  261.32 26132  FdlkA 28.87 17.77 30.36 26.94 24.93
8 AR 743.16  968.90 1,257 1,638 2,123 #FwA)H 156.02  (32.15) 35.56 32.07 27.31
)3 B B B R R 1,447 1,667 1,972 2,388 2,929 JABAENE A 186.03  (32.08) 35.59 32.09 27.32
Rk AR AR S 4,472 5,725 6,595 7,462 8,614  FHAlRA (%)

EXES 23.93 24.19 25.09 25.39 25.49
AERT R EIES 14.39 7.60 7.90 8.23 8.38
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.88 13.12 15.38 17.14 18.15
BEEH AL 305.47  119.10 41675  623.46 56592 ROIC 18.22 8.73 10.32 11.51 11.94
A 406.98  253.20 34331 45349  577.40 ki A
718 e A 232.14 233.04 206.49 277.28 339.79  HEAE (W) 61.89 66.28 66.14 64.55 63.06
%55 A 68.07 106.76 151.65 181.71  204.95 4 AfibE (%) 79.51 115.73 114.04  105.85 100.56
#FMK (0.67) (5.46) (5.46) (5.46) (5.46)  HEFE 1.28 1.08 115 1.25 1.34
FEFEE (402.84) (528.59) (240.84) (246.35) (504.76) & FHkF 1.18 0.99 1.08 1.16 1.27
FzE L 1.79 60.15  (38.40)  (37.20) (46.00)  FiEfH
BEEHRE (741.47) (667.99) (536.57) (654.78) (719.52)  EHh =A% 0.73 0.65 0.71 0.78 0.86
KA (678.99) (688.25) (509.00) (620.53) (676.83)  mkNkH A4 FE 4.50 471 4.20 4.20 4.20
KK (69.92) 2.88 (20.96) (24.84) (29.92)  mATIKRFK A4 E 4.37 4.75 4.50 4.50 4.50
ESUR SN 7.43 17.37 (6.61) (9.41) (12.77)  HEHKHE ART)
ERKEHAE 719.41 402.26 106.24 72.95 21.78  HRONCE (R AR 0.92 0.62 0.85 112 1.42
FEir E 469.89  470.80 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.75 0.29 1.02 1.53 1.38
K% 11051  175.84 17851  190.01  162.29  HRA# = (R AHEE) 3.54 4.08 4.83 5.84 717
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 1.21 (5.40) 0.00 0.00 0.00  PE (%) 11.16 16.43 12.12 9.18 7.21
HA% T A 137.79 (238.97)  (72.26) (117.07) (140.51)  PB (4%) 2.90 2.52 213 1.76 1.43
G 38 o 283.41 (146.63)  (13.58) 41.63 (131.83) EV EBITDA () 7.94 11.15 9.82 7.79 6.67
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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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, CAFTHEEHF, 2EANRLXBKIMOATRARN 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 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 RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 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, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4



T T

HUATAI SECURITIES

Hr4% %4y (002973 CH)

EH-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
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.

(B-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
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
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

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



HUATAI SECURITIES

e . 1k
HHEMA (002973 CH) SO, . ﬁa ERIEH

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 B AEHF AT A TR 8]

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) 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 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



