IERA AR

\ A4 ®(300815 CH)

BNAR T HEK, 5EMIIT L

IR R
&%

E R
202243 A 30 B | T H A

2021 45 & L A2 B4 A0 4.73 1L

E AW 2021 4 & 5 IALN)3 B4 A10E 48.3/4.73 12T, B 1e+12.0/-25.1%.
2 4 A B R FRAIK 26.4% (4R FHA: 6.431CL), £2RERAHER
T AR EHAKT R, AR 21 F# A& F 693K & Ao AL AR & BUR IR
HEHARAER ARE, AT 22-23 354 FEH N £ 6.18/7.12 12
A (AT1A: 8.46/10.881Z71), 3l A 24 & a4 ##M 8.02 e t., # &%
/N3 ROE & T4rk¥lh, mKaT=TH, TEXT—ZHBEMN, LT238 22
4 15x B 4= PE (FTb 8) Wind —E F#A3414 10x), B 4= 33.45 T, %4
B CYEINT A,

TR & BORBUE 8O0 £ B b AR

K 2021 SR AL SN R R A, T BGR EARIRE I 37.6 12T (Rl
+11.5%), &S BRI NILEH 77.8%, % 21 5 AR E IR 6 tE &
BR A ®BUY M %0k, A FFk-8.6pct £ 26.2%, f2& 19 F+1.6pct,
HRNE A MIE IR T H LS RN, TEIR L S5SN8 B £
R RANGIE K T RIRF) A A FFERIE T B E S S HLIE ZE L
Efs., FREMFTEMER, 2SI 10.7 124 (FlH+15.0%), &.55
WAL T H 22.2%, £41%F 10.3% (Fr-1.3pct, % 19 4-1.6pct).

A B AR AT b Sk A B ak S Am e
NARBREETTHRAL YL FER SO LKL LT —, 21 FN 3T
KT L5 FE24E 26 MHBITHRKR, PARSAARTALRES AL, B
WA LIRS Ak b e 5 £ B b AR S KA B AR, TR A
AR, mHk. B, WF. LB FHEF RAENEREAER, TR S
RERREZ, N LEFFLHTEEALE 60 RERT, RHFKZHhiE
il M. SRS LE, NEBITL25F, METXERREF S
FEMZEEREE, ADREMBITL,

i CENY E, BAMYN 33.45 T/RE

ME 215K, NABFRITTEIRLILFELSRELHA 271/9.4 L, &
A 21 FEIE 5.8 4%, KRR LG R IREA R, RIEN S H
WARWEIL, £ T AT BER Lk 5N, 3w TR 22-23 513845 H R
M % 6.18/7.12 1¢. 7. (AT14:8.46/10.88 12 7T.), 5] N 24 434 #)F1:) 8.02
e, *F 22-24 % EPS # 2.23/2.57/2.90 T, %5 # Tk 3] 22 4 Wind
—H A PE 3514 10x, 4F 22 % B 4® PE 15x, *t & B 44 33.45 © (AT
14 46.40 ), %4+ “EN” P4,

RIeHRT: 3 P AR B HFRAFAM, T B 505 H o0 BAKE,
ZEMMIEARE L

KA
T

BErE (4H):
B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031

T YN
SAC No. S0570121120004

E-S &

e IR E 25

HUATAI SECURITIES

IHhE

wangweijia@htsc.com
+86-21-28972079

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

F A

liyalin018092@htsc.com

o

huzhi019072@htsc.com

B (AKF)

&M (ART RE3 A 29 1)
AL (AR ET)

6 NA T3 BRI (AR ET)
52 BMAEE (AR )

BVPS (AR )

33.45
23.36
6,466
51.48
23.29-104.46
10.41

BA AR

(AR)
105

85
64
44
23

2A®
— = = faxtiP %300 (%)

21
14
6

@

Mar-21 Jul-21

Nov-21

= (9)
Mar-22

2022E
6,021
24.56
617.72
30.73
2.23
18.08
10.47
1.85
5.51

2023E
6,765
12.37
712.22
15.30
2.57
17.25
9.08
1.54
4.53

2024E
7,492
10.75
801.73
12.57
2.90
16.26
8.07
1.29
3.54

2IEE

BN (ARTET)

+-%

3 BB 8) Al (ARTE )
+-%

EPS (AR, RATHEH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (4#)

2020
4,315
20.05

631.04
101.75
2.28
25.48
10.25
2.53
5.69

2021
4,834
12.01

47253

(25.12)

1.71
16.88
13.68

2.24

7.22

FHRR: NANE, LR LN

AR : Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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£ (300815 CH)

Bkl TTHAFAER

R (L) FAA(MN) PE PB ROE
B ERD PP 2022/3/29 2022/3/29 22E 23E 22E 23E 22E 23E
603686 CH A 10.85 4,510 7 6 1.2 1.0 17% 17%
000967 CH BRI 5.03 15,993 11 10 0.9 0.0 % 8%
002973 CH AR 12 4,904 13 10 2.3 1.9 19% 18%
A 10 9 1.4 1.0 15% 14%

300815 CH 2A® 23.36 6,466 9 8 18 1.4 20% 19%
E: THoA A HONHAE A 8 Wind —H Y

#H# &K : Wind, Bloomberg, # #5F 7%
B42: 2AW: FRRAREER B%3: B2KE: PEAAHRERL
(A7) (%) (A7) (%)
6,000 - — N yoy (% %h) - 45 700 - — 3 A A yoy (% %h) - 120
- 40 | - 100
5,000 - 600
L 35 |
500 A 80
4,000 A r 30
- 60
L o5 400
3,000 A - 40
r 20 300 -
- 20
2,000 A - 15
200 A o
r 10
1,000 A i
s 100 L (20)
0 A ; ; ; ; 0 0 A ; ; ; ; - (40)
2017A 2018A 2019A 2020A 2021A 2017A 2018A 2019A 2020A 2021A
T RR: NEANE, EEFR R ANSANE, EFR
B&4: ZBARMAE
2022E 2023E 2022E 2023E 2024E 2022E 2023E
Z2EHE (BHL) ATE WAL o (%)
LRI ON 6,524 7,619 6,021 6,765 7,492 (®) (11)
b B A 4,846 5,562 4,623 5,182 5,728 (5) 7
EE:SEE e 846 1,088 618 712 802 (27) (35)
KILEF AR L 53,097 64,035 41,977 47,071 52,012 (21) (26)
KL AF SRR 5,978 7,059 5,512 6,181 6,830 (8) (12)
F A IE A B & 11,000 12,000 6,353 6,353 6,353 (42) 47)
7 A A R 1,100 1,200 834 834 834 (24) (30)
T RR: nalaE, 4 ]
B %5: &£XKXW PE-Bands B%6: &KW PB-Bands
(AR EX i) 15x 20x (AR ) EX N 2.2x 7.0x
100 - 25x = = = 30x = o= o oo 40X 250 - 11.7x = = = -16.4x - 212X
o =—r——y
[ -== -‘---__‘——————l
75 4 ___I leoacocomoe 188 ’-----_.‘
- —— - - o (R —
ot F====r "—-\‘-____ r---- '____'J ————— 4

]
50 H ‘ 125 - [
Lg 1= =] _,_,—'—'_'—'—d
= T eSS
I

0 0o +—
Jan20 May20 Sep20 Jan21 May2l Sep2l Jan22 Jan20 May20 Sep20 Jan2l May2l Sep2l Jan22
wHRK: Wind, R R FH R : Wind, {75

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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£ K H(300815 CH)

Z A

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 2,865 3,171 3,723 4,453 5315  #FaKA 43315 4,834 6,021 6,765 7,492
b 1,321 1,158 1,508 1,864 2,619  FLARA 3,033 3,738 4,623 5,182 5,728
B 1,021 1,500 1,640 1,983 2,030  FkAE Al 10.02 20.03 24.94 28.03 31.04
X2 E 3 238.87 23325 26847 29531  329.06 FLkHA 45.76 44.40 55.30 62.14 68.82
FAAT TR 2 4.66 6.13 7.32 7.79 894  FHE¥A 300.38 33356  409.45 45333  502.05
HH 8.55 15.53 14.25 19.13 17.77  MH%A 47.90 49.51 49.09 44.24 36.87
HAFEAD T~ 27091  257.37 28507 28355  310.64  #EAAANk (6.30) (2.73) (3.40) (3.82) (4.23)
B2 Lk g 1,683 2,051 2,161 2,199 2,235  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 318.39  377.32 48163  609.87  761.37 A 4MiE 11.06 19.92 19.92 19.92 19.92
B R %A 730.01  779.09 83527  796.93  737.52 ELAlE 896.85  673.07  876.38 1,009 1,134
T 318.95 28341 22452  166.79 11212  FkIMEA 12.66 3.84 3.84 3.84 3.84
AR~ 31562 61161  619.85 62511  623.82 Fkshi 43.79 15.25 15.25 15.25 15.25
# &8 H 4,548 5,222 5,884 6,652 7,550  FlAER 865.72 661.66  864.97 997.30 1,123
s 1,492 1,559 1,586 1,629 1,705  Frigh 176.63  139.61 18251 21043  236.88
Rl 617.46 51450 51450 51450  514.50  A#iH 689.08  522.05 68246  786.86  885.75
JEAT IR 3K 370.75 445.00 528.25 562.60 643.20  JEHSEEME 58.04 49.52 64.74 74.64 84.02
HAeE A Bk 50358  599.62 54337 55203  546.97 3 E&A 344 631.04 47253  617.72 71222  801.73
ks A B 352.01 57045  523.22  460.65  397.78 EBITDA 1,077  883.13 1,088 1,245 1,387
KK 90.00 240.50 193.27 130.70 67.84 EPS(ARM, &XK) 2.28 171 2.23 2.57 2.90
H AR R 26201 32995 32995 32995  329.95
R4 1,844 2,130 2,109 2,090 2,102 EEMFE
PR 3 %281 14539 21212 276.86  351.50 43552 &#HEE (%) 2020 2021 2022E 2023E 2024E
A 13840  276.80  276.80  276.80  276.80 A K#kFH
K AR 957.66  823.67  823.67  823.67 82367 WA 20.05 12.01 24.56 12.37 10.75
8 AR 1,463 1,780 2,463 3,249 4135  FWA)H 11044  (24.95) 30.21 15.10 12.42
)3 B B B R R 2,559 2,881 3,498 4,211 5012  Ja AN 3441 10175  (25.12) 30.73 15.30 12.57
AR AR AR S 4,548 5,222 5,884 6,652 7,550  FARS (%)

ERIES 29.72 22.66 23.22 23.41 23.56
AERATR IS 15.97 10.80 11.34 11.63 11.82
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 25.48 16.88 18.08 17.25 16.26
BEEH AL 521.75  619.77  788.35  713.52 1,133 ROIC 44.18 26.66 33.30 35.25 42.49
A 689.08  522.05 68246  786.86 88575 {&fkfkH
718 e A 155.80 182.88 193.00 199.67 23246  FEAE (W) 40.54 40.78 35.85 31.42 27.85
%55 A 47.90 49.51 49.09 44.24 36.87 A afiibE (%) (17.79) (9.67)  (19.91)  (25.73)  (36.65)
BABMK (11.06)  (19.92)  (19.92)  (19.92)  (19.92) AEHLE 1.92 2.03 2.35 2.73 3.12
FEFEE (419.92) (192.23)  (95.60) (299.78) 318  @##AkE 1.80 1.91 2.23 2.62 3.01
FzE L 59.95 77.49  (20.67) 2.45 (5.72) FiEfSH
BEEHRLE (742.08) (508.82) (286.54) (246.92) (273.16) EH EAE 1.20 0.99 1.08 1.08 1.06
KA (404.30) (466.12) (173.89) (104.07)  (99.54)  RMIK# A% % 4.85 3.83 3.83 3.73 3.73
KIBF (290.61)  (48.45) (104.31) (128.25) (151.50) R AtWk#*k A4 % 9.82 9.17 9.50 9.50 9.50
ESUR SN (47.16) 5.75 (8.34)  (14.61) (22.12)  HEHKHE ART)
EXiEHAE 991.64 (257.39) (152.30) (110.38) (104.26) AR & (R A #:H) 2.28 1.71 2.23 257 2.90
FEEirE 50.66  (102.96) 0.00 0.00 0.00 AMRLZFAEKRAHEE) 1.88 2.24 2.85 2.58 4.09
KAtk 84.22 150.50  (47.23)  (62.57)  (62.86)  HMAITF(RAAEE) 9.24 10.41 12.64 15.21 18.11
B AL o 3460  138.40 0.00 0.00 0.00 fHfErk#E
A NRIG Ao 929.41  (133.99) 0.00 0.00 0.00  PE (4%) 10.25 13.68 10.47 9.08 8.07
HHEF AL (107.25) (309.35) (105.07)  (47.81)  (41.40) PB (%) 253 2.24 1.85 1.54 1.29
A 3G o 3R 771.32 (146.44) 34951  356.22 75519 EV EBITDA () 5.69 7.22 551 453 3.54

i ) SEPA DA

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 3
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I

DHIF 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 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 BEAHFRLASHEOFHETRN, St ERME At A RIRE AR, T ARE A M B R0
—BF. MRERAE A FIREITE R — B R, R AANHEHIARIETEE T ALATH X690 FIERRTOK
B RHF DA MAR G @ RO kRIEHAH R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

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 EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o PATIFEFHE ., L AARAEALH RIZAE RIREPTRBAIRIERREITANGEAR . TF XA 27T
B FE AL BRI PR RO AR A IE R B K AT AF AEAT AR X M 44 35 o RIE b AT 3R B 9“0 % AL 783 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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFIBFZIER (LK) A, HFFLZZFIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), ARk 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 MR 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 B TE ARG YR IR — 3, 1 F e —A 7% 5
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HUATAI SECURITIES

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 S 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 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 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 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 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) HRAE

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% 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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



