IERA AR

\ F %4 (002373 CH)

RATER by, 250 2

FR
tHEE R

E R
2022 %4 A 27 0 | PEAR

F A 2022Q1 BULR LT iF 26%, 4=dk4A415E B T % 149%

8] 2022Q1 Bk 13.12 12, R TFiE 26.11%; V384 4118-2.56 12, F
t T % 282.49%; 4edF 4 #1i4-6536.31 7 7, BT # 149.39%, 54k
G, TRMEHR, A8 F SRR LA T, SRRk T8 AT
B I 1R FHILNAINAR R HER , QL X T Z kA Hohn A 54
7% (688288.SH) #9NAMMAZ Ik 2.27 10, LEMENELIR-4.28 1C,
B3 K 4556%, =2 F2 LSRG TTHEHMA LEREAALEYT K, »
BN EIMARER L. LTRFEAIFELTHMEY 0, TRANS 22-24
4 EPS % 0.52/0.72/0.87 & (&4 0.65/0.85/1.01 L), *Tit/x 3] 22 F-F
¥ PE 17 4% (Wind), XT3 A% MIL, 488 il S4B Az,
%P5 22 4 PE20 4%, BARM 10.4 © (AT1A 14.3 L), %HFENIFA.

2022Q1 M F MEXEE K, 2F R4 ALAR LA PTITH

2022Q1 » 5] £41 % 30.66%, 5EAFRIHAAF-F; 20 5% A E 39.91%,
Fleb3g K 14.2pct. b, 45E % R EIEEE R E/G R T R E 5 HEm
5.26/2.41/5.58pct. £ EFZAR B EFHIERBMANTHEIR. £T %
AR H I, Wt A8 B EAmEm AT AT, 2FMRAHFAER QLA
B, NS AR T RIKRK A AR E I, 2022Q1 MK ZKEF T
&7 11.5%, 2T H4NELRELEIEKT 45.56%.

AL ETHEEYR, 2P HAR RN

S, SR S SR 8 R AT A A B LB R E R T R @ k.
PHAE, MAERIEOEM, KEGE L SA I, W BITER K
TAA RRETRE, MR ABRMKITELAKE, 22F 4118, na)F

OO feRE S

.' .' HUATAI SECURITIES

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

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

+86-21-29872036

AR
guoyali@htsc.com
+86-10-56793965

SFC No. BQZ938

R R
SAC No. S0570515060003
SFC No. BQB164

BEA B

SAC No. S0570121070173 penggang@htsc.com

A AN E

AR (AR ) 10.40
M (ART RE4 A 268) 8.06
L (ARTET) 12,742

6 MA-FHERIH (ART AT 186.42
52 AL E (AR D) 8.06-18.07
BVPS (A K ) 7.72
A A BB
R EGE:
ARB) - — Jasti %300 (%)

19

16

14 'ﬂ"'f“.

11

AR I8 K 22 K R0 45 406 T2 TAZ 3.57 1C#990 B (2% % :2022-019) o2l Awal  peezl Ao
TR B, MAYSR FLBRNA G A, »al g EhE = ey LA

HEEH, Bk, KA1 P AT TR R, SR Wind
NEEEBBAIER T MBI TR BHER

2021 S 8 2B “1.07 R E “2.07, AERE=ZKRESEAT R

W ABIGRIE G, DHE AN EAFEFFRRRLT Z LB,

RABE L, N B EBATIIES T A4 APaaS F 6, T8 T 7 ANl F &,

Btk T 630 N Al ik £36WMF 7 d, NS)MET A Tohmey x>

Sehk, QB REMRM, RSU, BAFTEAFHCREAFRAKEETFE.

ks, NABERAHEETRIARERAECT LS, 478 “E % AR

7 5 “EimRBEAL” 6T E KR F R,

ReART: BFER 0 B A Fe e R, BUFETRATAN.

ZZ MM BARGHE

2IEE 2020 2021 2022E 2023E 2024E

BLRAN (ARFET) 9,419 10,281 11,078 12,739 14,888

+-% 7.99 9.15 7.75 15.00 16.87

2B BN 84 A (AR T E ) 1,081 724.02 816.21 1,143 1,381

+-% 6.66 (33.01) 12.73 40.01 20.87

EPS (AR, R#THHE) 0.68 0.46 0.52 0.72 0.87

ROE (%) 9.33 6.25 6.37 8.24 9.12

PE (1%) 11.79 17.60 15.61 11.15 9.22

PB (1%) 1.07 1.02 0.96 0.88 0.81

EV EBITDA (4#) 6.09 9.00 8.37 5.79 4.49

FHER: Aand, ERF LA

BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 [ 5%, 1



HUATAI SECURITIES

: ; » £
A8 (002373 CH) ' .- WA ﬁ'-r%‘TSiIE%

Bil: TreAapELR

EPS () PE (4&)
EHREAR EFRD B# (L) WE(fL ) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
P 300212CH  13.99 93 1.03 -025 074 097 14 -56 19 14
HEBM  002415CH  39.51 3,727 142 180 209 248 28 22 19 16
KR4 002236 CH  15.52 465 130 113 157 1.9 12 14 10 8
#HiB1E 300590 CH  14.16 43 030 051 077  1.07 48 28 18 13
34 25 - 17 13
%444 002373CH  8.06 127 068 046 052 0.72 12 18 16 11

T b 8] B A

E:

FLWind — R A IE, TAELIKIEH 2022 F 4 A 26 EAMN 3T 2T

B%2: %44 PE-Bands B4£3: T HF#4 PB-Bands
(AR.P) T AL 15x 25x (ARP) F AL 1.0x 2.1x
30x - — = 40x = === 45x 3.1x -——= 41X = === 5.1x
40 50 -
30 38
20 25
10 13
0 . . . . . 0 . . . . .
Apr19  Oct19 Apr20 Oct20 Apr2l  Oct21 Apr19  Oct19 Apr20 Oct20 Apr2l  Oct21
FH R K Wind, 555 FARB: Wind, 555

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



FH## (002373 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 11,830 11,573 12,091 14,227 155553  #FdMA 9,419 10,281 11,078 12,739 14,888
A 4,181 3,752 4,064 4,492 5499  FhmA 6,623 7,363 7,876 9,012 10,524
B 3,403 4,134 4,387 5,412 5616 kAL Al 46.52 40.40 49.12 53.27 64.14
X2 E 3 205.85  196.27 17299 21897  206.40 FL%A 937.15 1,064 1,052 1,210 1,399
FAAT TR 2 176.65  143.18 15223  187.48 18473 ¥ A 311.39 33885  332.33 36943  416.87
A 2,453 2,489 2,433 3,029 3,162  ME%A 25.09 (2.69) 6.04  (12.96)  (69.63)
HAFEAD T~ 1,410 857.96  881.44  887.41 88545 K FAMANIK (15.43)  (17.33) (16.62)  (19.11)  (22.33)
B3 b g 7,553 8,106 8,218 8,303 8,443  NAMMET K E 29852  101.30 (100.00) 0.00 0.00
KA 319.35 49519  565.19 64519  730.19  #&FH4MkE 10.67  (15.85) (5.00) 25.00 35.00
FEisy 49270  398.10  450.04 51215  571.37 #LAH 1,267  789.04 93555 1,320 1,640
T 744.84 93556  893.39  819.04  769.41  FkIMKA 1.26 5.29 2.36 2.97 3.54
FAAE R T~ 5,997 6,277 6,310 6,327 6372  FIhkH 28.48 10.80 19.64 15.22 17.43
¥ 2 % 19,384 19,679 20,309 22,530 23,996  FIHEEMR 1240 78353  918.27 1,308 1,626
K 6,517 6,274 6,043 7,044 7,019 P4 88.20  (26.02) 36.73 6540  113.84
B 497.78 34830  348.30  348.30 34830 A#H 1,151  809.55  881.54 1,243 1,512
B A IR 3,349 3,335 3,228 3,082 3813  SHMEAME 70.56 85.53 65.33 99.84  131.13
HAeE A Bk 2,670 2,590 2,467 2,714 2,857 VAN E A 1,081  724.02  816.21 1,143 1,381
ks A B 522.70  452.25 43111  408.46  387.47 EBITDA 1,453 1,009 1,120 1,557 1,811
K Ik 202.00  108.30 85.99 63.93 4265 EPS (AR, &A) 0.68 0.46 0.52 0.72 0.87
H AR R 320.70 34395 34511 34453  344.82
X ¥a8 7,040 6,726 6,474 7,453 7,406 EEMFIE
PR3 %3 €1 382.83  508.59 573.93  673.77 804.90 & AE (%) 2020 2021 2022E 2023E 2024E
A 1,581 1,580 1,581 1,581 1581 mK#ES
K AR 6,257 6,269 6,269 6,269 6,269 BN 7.99 9.15 7.75 15.00 16.87
8 AR 4,184 4,833 5,715 6,957 8,470  F Al 791 (37.72) 18.57 41.12 24.23
)3 B B B R R 11,961 12,445 13,261 14,404 15785  J3 B84 Al 6.66  (33.01) 12.73 40.01 20.87
Pk i) %P & 19,384 19,679 20,309 22,530 23,996  HAIEH (%)

ERIES 29.68 28.38 28.91 29.25 29.31
AERT R kS 12.22 7.87 7.96 9.75 10.16
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 9.33 6.25 6.37 8.24 9.12
BEEH AL 1,312 24153  897.55  660.38 1,244  ROIC 18.08 9.66 10.42 13.61 15.27
A 1,151  809.55  881.54 1,243 1512 424kee s
718 e A 223.40 327.01 207.19 263.67 28441  FEAE (W) 36.32 34.18 31.88 33.08 30.86
%55 A 25.09 (2.69) 6.04  (12.96)  (69.63)  # AfE (%) (27.31)  (22.79)  (25.54)  (26.43)  (30.21)
#FMK (10.67) 15.85 500 (25.00) (35.00) EFHE 1.82 1.84 2.00 2.02 222
FEFEE 136.31 (908.81)  (64.03) (562.76) (176.70) & HLE 1.37 1.39 153 1.53 1.70
ez E e (213.87) 0.63 (138.19) (245.18) (271.40) ‘®iE#r
BEEHRE (1,493) (127.19) (309.98) (222.73) (286.02) HHKEAHE 0.53 0.53 0.55 0.59 0.64
TALH (423.28)  (450.11) (123.17) (196.62) (265.76)  RLAKHKIKJE 4 F 2.79 2.73 2.60 2.60 2.70
KIBF (672.93) 37540  (70.00)  (80.00)  (85.00) R AtWkHJA4FE 2.01 2.20 2.40 2.50 2.70
ESUR SN (396.72)  (52.48) (116.81) 53.89 64.74  EREAER (ARF)
ERKEHAE 1,662 (508.95) (275.61) (9.24) 48.37  HRLAKE (R A RE) 0.68 0.46 0.52 0.72 0.87
48 B4 3 (122.06) (149.47) 0.00 0.00 0.00  HENERCRATHR) 0.83 0.15 0.57 0.42 0.79
K% 18450  (93.70)  (22.31)  (22.06)  (21.28)  HRA K (RAMHEE) 7.57 7.87 8.39 9.11 9.98
£ il LI A 90.29 (0.74) 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 1,842 12.09 0.00 0.00 0.00  PE (%) 11.79 17.60 15.61 11.15 9.22
HA% T A (332.12) (277.12) (253.31) 12.82 69.65  PB (%) 1.07 1.02 0.96 0.88 0.81
A 3G o 3R 1,447 (396.79)  311.95 42841 1,006  EV EBITDA () 6.09 9.00 8.37 5.79 4.49
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

4 ##H4# (002373 CH)

I

DAV 9
AN, WAL, FRHEW, ZIEYARIREPT R R I B A FARRBR T AT ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

FH## (002373 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o ATV AL, FEAET AARAR KA LI T2t KRS TR ARG IER R KT AN B BAR . TFRMAIE] . 57
PR A AAEE AR EITRBIFIERARRAITAFH AT AM A H. KAIKEPHRAN “BRrAL” 035
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
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,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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 _ &
F7#H4 (002373 CH) § A Y, P ﬁa ERIES

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



