IERA AR

\ Z4RE # (002110 CH)

RRLKEERY, BAINIA L%

SR R
4

E R
2022 %4 A 27 0 | PEAR

21 F 284 AR L3 55.69%, fH “HEH” R

4 F 26 B3 RASFR, 21 FRATI 6275101 (yoy+29.02%); 134
4 #) 39.8 127 (yoy+55.69%), LubaTk4iteik (2022-009) 44 39.8 1z
T —H. 21Q4 M3 & 444 6.2 12T (yoy+6.66%, qog-1.38%). 1E3%
N8 2022 it X, KAV S RRM S MARBIE, Tt 22-24 F
/N 8] EPS 4% A4 1.43/1.45/1.47 Z(AT1A 2.03/2.11/-7), Tt 8] 2022PE
¥{E 4.56x (Wind —Z& H), H 8N S RIzHh %, 4T 3 5.25xPE #14
(2022E), 3t & BARM 7.51 T (A4 9.94 L), h4F “WHE” P4,

“a” FREBRH R, AR EREREK

F IR AR A2 S AR ¥R, N S RA B R bk T . 2021
£\ 8] AALAR £ 1140.39 7wk (yoy+0.29%), 7 st X 49 96.4%,
M =& 1138.9 ok (yoy-1.23%), 5ASF &t X49 97.6%. 2021 F
S|4 ¥ 5151 Tk (yoy+33.30%), »b£.4] 668 /* (yoy+36.67%),
Ak 4 £ A FE 12.97% (yoy+0.32pct). N AR EHFT, £HR4 S
M EE, e KSR E S Suoh, N SRR A RALIE K, 2021
FZRAI, RMEK, FREASTEAEHK 3.38 2T, » 3] H 1 F A
# 3.46% (yoy-0.49pct), 4E % #1% 6.37% (yoy+1.1pct).

2 5B e o XREREAMK S ERE, TRBADRE K XHE
B RMK 2, 20 FREMESTH oMk 4670 ok, LaREoF

OO feRE S

.' .' HUATAI SECURITIES

BFEIPE (£H): ¥

B ARt (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com

k- K

gongrunhua@htsc.com

R R
SAC No. S0570521120002
SFC No. BQQ813

A X ¥
B ARt (AR T) 7.51
AEM (AR BE LA 268) 6.56
AL (AR ET) 16,082
6 NA-FHERZH (ARTET) 291.23
52 AMAEE (AR M) 6.39-11.54
BVPS (AR ) 9.45
WA 4
=X
ARB) . — jast 300 (%)
12 11
11 5
9 (1)
8 (7

25%, EALRAA LT, BMARAR A0 EH S, RHR S 0T T
EEH b EMKE KRG TR, b, BERXKKE4A 19 BPUTHMAR

A, 2021 A B E SR LAY 3000 Fok, HMRESEAES s W
TR, 2022 SRk SR A BN 2 ERTAE, BARAK 2022 £4 8

MR T B, 37k B AR R LA

KR AR EEHRY, £ “HEF” 1R

N B RAGHEI R MG F Sk, EM SR AERENR T b EA 51% A4, RN

FaTl b ERKMEEE 70 E, PHRHE~ST S EREAE 80%L L, H

BRI H, L. AERFAA G AREE EIREF KA w B4,

RT T F % R Az 4 R A9 5 3 AR e e SRR SE O 091K 38 ik AL % o AR IR

8] 2022 2 E R, RAVAE 4 RAM FENHARR, Tt 22-24 F

/N3] EPS % %1% 1.43/1.45/1.47 7T.(AT44 2.03/2.11/-7L), =T kb 3] 2022PE

348 4.56x (Wind —ZF#), & &N 8 Kz, %4 F 3 5.25xPE f&{4

(2022E), *tm BARN 7.51 T (AT44 9.94 L), H4F “HH” P4,

R ERNZFEKARBIAY, %y 6hik Lk,

ZERMBARE A

2K 2020 2021 2022E 2023E 2024E

g (AR T A7) 48,636 62,753 57,599 57,413 58,229

+-% 6.87 29.02 (8.21) 0.32) 1.42

3 & N 8] 4 A8 (AR TBET) 2,556 3,979 3,514 3,566 3,607

+-% (30.42) 55.69 (11.70) 1.49 1.15

EPS (AR, RATHEH) 1.04 1.62 1.43 1.45 1.47

ROE (%) 12.53 17.16 13.16 12.50 11.88

PE (1%) 6.29 4.04 4.58 4.51 4.46

PB (1&) 0.79 0.69 0.60 0.56 0.53

EV EBITDA (1%) 3.76 3.12 2.08 2.20 1.37

TR RR: N8 NS, LR LM

AT YA e 5E AR AT R IR — 3%, 7 e —A2 S 5t 1
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HUATAI SECURITIES

Bil: NIRBLAHRTAMFHIEBANBE
$4 2020A 2021A 2022E 2023E 2024E
RkAE#Ek (2022.4.26)
A RiE
A 77 ok, 1,155 1,142 1,128 1,128 1,128
B E
M HH Alok 3,390 4,588 4,127 4,044 4,044
KRR
EDATON THL 48,636 62,753 57,599 57,413 58,229
B LA % % 11.69% 12.30% 11.80% 11.64% 11.87%
A % 5.27% 6.37% 6.13% 6.24% 6.22%
Ja4 4 4| ER A 2,556 3,979 3,514 3,566 3,607
#WkABR (2021.8.17) 2020A 2021E 2022E 2023E 2024E
P i E
M E ok, 1,155 1,167 1,167 1,167 -
P
M Tl 3,390 4,266 4,394 4,262 -
EL 12 T
ELATON ER 48,636 59,833 61,967 61,129 -
HELAE % 11.69% 13.97% 14.49% 15.08% -
B4 A % 5.27% 7.56% 8.08% 8.51% -
)35 4 F ER 2,556 4,560 4,976 5,161 -
T RR: N, fRILHM
B&2: N8 FLERAFFLER B£3: A8 1EEFAIEELIER
() () )
700 - N F L Nyoy (B 5h)  140% w— )5 T BN 5] AR Y % A
70 3 6 F B/ 3 M A 6074 Flidyoy (% 4) [ 600%
600 - L 120%
60 L 500%
500 L 100%
0% 50 L 400%
] L 60% 40 1 L 300%
300 L 40% 30 - 200%
200 1 L 20% 20 - L 100%
100 - - 0% 10 - 0%
° 2016 2017 2018 2019 2020 2021 2% 0 - 2016 | 2017 " o019 2020 | 2001 -100%
A S BT SRPAE PSS FTHRR: Nnd, BRI
Bk4: TrAa&EL (Wind —& @)
28 R 7 8) [ AR PE (2022E)
601003 CH AR A 3.93
000932 CH i 3% Mk 3.67
600507 CH PR 6.09
Bk 4.56
LA E 2022
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 2
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B£&5: =4k PE-Bands

T T

HUATAI SECURITIES

B46: =4E% PB-Bands

(AR ZME A
60 -

45 -

30 +

Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21

AR E K 0.7x
1.1x -_—= 13X | eee-- 1.6x

(AR
20

15 4

10

Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21

FHRKR: Wind, FHZF%

KA R R Wind, SRR

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

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 19,713 20,491 25,098 25682 28,023  FiA 48,636 62,753 57,599 57,413 58,229
A 9,543 7,621 13,553 12,832 16,358 FiAA 42,949 55035 50,804 50,732 51,319
B 3.30 5.26 2.60 5.24 271 FLAEALAMA 181.46 21899 22053  211.46 21354
e B AR B 29.01 21.00 24.90 20.85 2555  FLFA 34.22 38.79 33.09 33.44 33.91
FAAT TR 2 1,231 2,346 937.05 2,335 98356 FEHEA 606.09  548.01  460.79  459.30  465.83
A 3,788 3,171 3,253 3,162 3,327 WME%A 108.98  200.48 99.52  (50.90) 87.20
HAFEAD T~ 5,119 7,326 7,326 7,326 7,326 FABAARK 0.00 0.00 0.00 0.00 0.00
ik &= 23,586 25485 24471 24,610 24,956 AAMMEEHKE 2.09 8.80 5.45 7.13 6.29
KA 29407  396.35  468.39  544.75 62569 & 4IE 87.42 11477  101.09  107.93  104.51
F¥iqy 14,042 14,793 14,803 15,567 16,282  EdAHE 3,719 5,505 4,982 5,042 5,102
R F = 1,782 1,655 1,895 2,140 2432 BRIMEA 20.96 13.47 17.21 15.34 16.28
A FEAD T~ 7,468 8,640 7,305 6,358 5616  Faks ik 316.94 26851 29273  280.62  286.67
et 371 43,300 45,976 49,569 50,292 52,980  #1iH.% R 3,424 5,250 4,707 4,777 4,832
K 21,350 20,725 21,093 20,266 21,381 gt 858.65 1,252 1,177 1,194 1,208
B 5,811 7,303 7,303 7,303 7,303 AAHE 2,565 3,998 3,530 3,583 3,624
B A IR 3,499 3,032 2,997 3,023 3,067  SHMEAME 9.04 18.61 16.43 16.67 16.87
HAeE A Bk 12,039 10,391 10,793 9,940 11,011 3B # 84 F1iH 2,556 3,979 3,514 3,566 3,607
ks A B 1,475 1,953 1,648 1,373 1,104  EBITDA 3,630 5,438 4,968 4,904 5,116
KK 865.24 1,411 1,106 831.34 562.16  EPS (AR, %K) 1.04 1.62 1.43 1.45 1.47
H AR R 609.32 54201 54201 542.01  542.01
R4 22,824 22,678 22,741 21,639 22485 i E&MHILE
PR3 %3 €1 113.18 123.14 139.57 156.24 17311 &#EE (%) 2020 2021 2022E 2023E 2024E
A 2,452 2,452 2,452 2,452 2452  Bk#H
FANR 3,989 3,988 3,988 3,988 3,988 BN 6.87 29.02 (8.21) (0.32) 1.42
LR 14,215 17,101 18,866 20,658 22,470  FLAliH (23.66) 48.00 (9.50) 1.21 1.19
)3 B B B R R A 20,362 23,175 26,688 28,498 30,322 V3B 8441 (30.42) 55.69  (11.70) 1.49 1.15
RARAIRARE 43,300 45976 49,569 50,293 52,980 EKAIESH (%)

ERIES 11.69 12.30 11.80 11.64 11.87
AERT R kS 5.27 6.37 6.13 6.24 6.22
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 12.53 17.16 13.16 12.50 11.88
BEEH AL 4,856  981.35 5,815 1,473 6,106 ROIC 15.86 18.16 18.37 16.25 18.68
A 2,565 3,998 3,530 3,583 3,624  fEfthies
18 4K 109.42 0.00 173.71 189.21  208.03 AN E (%) 52.71 49.33 45.88 43.03 42.44
%55 A 108.98  200.48 99.52  (50.90) 87.20 A afiibE (%) (10.92) 9.78  (16.34)  (13.74)  (25.35)
#FMK (87.42) (114.77) (101.09) (107.93) (104.51) A#HFE 0.92 0.99 1.19 1.27 1.31
FEFEE 73897  (4,684) 2,118  (2,133) 2,298 @ F 0.67 0.71 0.98 0.98 1.10
HAezE N e 1,421 1,582 (5.69) (7.37) (6.53) EiERSH
BREHAE (6,241)  (3/466)  946.68 (213.48) (443.00) EFFEHE 1.33 1.41 1.21 1.15 1.13
FALH (2,589) (2,278) 921.09 (241.48) (460.03)  RKIKHFEE 657.85 14,652 14,652 14,652 14,652
KIMBF (3,769)  (1,296)  (72.03)  (76.37)  (80.94)  mAtIKHKAHFE 15.20 16.85 16.85 16.85 16.85
ERR S S 117.58  107.97 97.63  104.36 97.97  EBAER (ART)
ExKEHAE 4,186 1,246  (828.78) (1,981) (2,138)  H MM (R ATHE) 1.04 1.62 1.43 1.45 1.47
48 B4 3 3,900 1,492 0.00 0.00 0.00  HENERCRATHR) 1.98 0.40 2.37 0.60 2.49
K% 565.24 54552 (304.37) (275.05) (269.18)  HRLH4 K F(RATHEE) 8.31 9.45 10.89 11.62 12.37
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (1,055) (0.92) 0.00 0.00 0.00  PE (%) 6.29 4.04 458 451 4.46
HA% T A 77463 (790.48) (524.42)  (1,706)  (1,868)  PB (4%) 0.79 0.69 0.60 0.56 0.53
LA 34 Ao 3R 2,800  (1,239) 5933 (721.55) 3,526  EV EBITDA (1%) 3.76 3.12 2.08 2.20 1.37
FAb kR A NE, ERFT AN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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HUATAI SECURITIES

Z4RE A (002110 CH)

I

DHTIT 9
AN, FK, £0AE, BIEP AIRE PR ARG B R AR BT 5AT IR AT E R R AT AMAAZT I HAE,
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

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%, 5
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HUATAI SECURITIES

Z4RE A (002110 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-E2REHNE

o PATIRZK, 24 KA BN E AL H RIZAE RIRE TR BAARIER R EITANGEAR . TERAF . 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
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: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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



HUATAI SECURITIES

» ) . 1&
=/RIE % (002110 CH) 4T VA ﬁa LR SH

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 RIERRD A RS

I 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) 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 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% 7



