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FEHR & &F
2022 1A 10 B | FEAR

WNBANEAR S HREE, AIELRKERREER, HEAN
EBAEREREI T, BEREM 2021 F 11, 12 A& L2 Z R g K,
Bl N 8] A i3 Bt 35 A, B 3Q21 A RIFIL K E, KAL)
2021-23 4 EPS #Ml # 1.10. 1.24., 1.45 &, # % 2022/1/7, Wind —#
BAT b 8] 2022 F-F3 PE26x, HATC 2% 2022 F414, HE AL L
REFKKE, NEABNEN AR, BRMANRLIZRLES AL, »
B[ A3, AMEHEET AT 3Q21 LA RCEFLGFA, NI BEEA
At 7 A BRI E TRIR R B%R , KAV T4 5] 2022 5F 26XPE, &t & B 4-# 32.24
T (A[fA 24.2 L), #HEF “EN” %,

SN EL 2 ARLEK

MAEEEE, 2021 F 10-12 A, RAE#& 2B HE LT, » 8B LR & b
AE S5 B b-49.8%. +3.2%. +5.3%, 11, 12 A4iE S 2k A K,
NE) B ESMBRRAEE S, KA+ —IESE, FREBORE RN, 3
HAK AQ21 42 E R 1b-8.4%, Mgk 3Q21 WM E (FH-18.1%). &
K EHMEEFFEILT, KMNALFN S 4021 B A & ik 40938 K.

4Q2L h REHERIH
MEMERILSZRNEFITEREEE S5 TR EY0, HokHag, =
KR E AR IARARAIM, 2021 F 10/11 A LA R R B R R PR EAiTL
$ 0 F A B EE+12.4%/+2.9%., +16.3%/+2.1%, /31 H w5h Bk £
NRE o gk, RMFAT 4021 B o REHEKEH.

3Q21 £ &3tk 2Q21 A Fritds, FIFEA @A FAM T oy A A
AT BATRMH MBS, NSRS KA R~ BN, 3Q21 3
A EIR RS 0.71pct, AMBEFSAIT LA F R LIRS TN, B4
B A B A R 09 AE S A TR AR AR T H,

S FRATRL, EFSRMERERRE

NEFMMO TR BE AR E S ARE, W REEAMAE X, Pk
ML E R, FAEBR LSS EEAY BMFIRSF, AR ARES
BHEBLFRAHERS, B&NEFAI)HLARERBER, KLEEEFH
Big, NREKEBEWT, &NMBKRMAETAIZEMEBERKENR,

Rierr: #MERKTH: BAFTHF LM TLEFm0E

B FA(AH) :
B AR (AR ) :
TR KEF
SAC No. S0570518110001 linhuanyu@htsc.com
SFC No. BQO796 +86(755)83213674
FER AR

SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +86-755-23987489

A b

zhouyanfeng@htsc.com

AR
SAC No. S0570521100002

ZEMMBARG HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 9,125 13,191 14,767 16,276 17,524
+-% 8.06 44,57 11.95 10.22 7.67
2B BN 84 A (AR T E ) 687.34 1,118 911.45 1,029 1,198
+-% 40.47 71.93 (26.38) 12.08 10.59
EPS (AR, R#THEH) 0.83 1.35 1.10 1.24 1.45
ROE (%) 8.45 9.25 7.46 7.44 8.34
PE (1%) 34.52 21.21 26.03 23.07 19.80
PB (1%) 5.52 3.93 3.68 3.26 2.86
EV EBITDA (4%) 2.39 4,70 2.64 2.46 2.08

TR oSk dE AT R

A X ¥
B ARt (AR T) 32.24
KAEM (AR HE 1A 10 8) 28.70
L (AR T A7) 23,727
6 NA-FHE BB (ARTET) 249.71
52 AHs A (AR F) 17.38-57.58
BVPS (AR ) 7.24
B AR
—_— WERD
ARB) -~ — — Jasti %300 (%)
58 11
48 6
38 2
27 (3)
17 + . . + (8)
Jan-21 May-21 Sep-21 Jan-22
FF R IR: Wind
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B&l: 2021511 A 12 A, B R E LM RARILE K BR2: BREMEALHINE DBE LT R
() s i} (i)
350,000 - — G - 80% 600 - — ) ] L - 10%
- 5%
i L 60%
300,000 0 500 4 o
L 0,
250,000 1 40% L (5%)
L 20% 400 1 L (10%)
200,000 - L (150
L 0% 300 1 (15%)
150,000 - L (20%)
L (20%) 200 - L (25%)
100,000 - L (a0%) L (30%)
i L (35%)
50,000 - L (600 100 (
(60%) L (40%)
0 - - (80%) 0 - - (45%)
I N 52 < w0 © ~ e} (2] o — N — N o™ < Te} [{e} N~ e0) (2] o - N
o o o o o o o o o - - - o o o o o o o o o — — —
L L D L/ /L
N N N N N N N N N N N N N N N N N N [aN] N N N N N
R S R L& KKK L K & & & 8 & R 8 R R R | R§
TR RAGHEENHIE, ERFR FrtRiR: FRHERNEE, LEFL
B%3: 47R TS Wind —& A PE
PEFHF KA PEH B AR W (L) 2020 2021E 2022E 2023E
603868 CH A % 201.7 30.2 29.0 25.5 22.6
300824 CH A B A 44.3 59.1 40.2 30.9 24.8
002032 CH wif R 500.0 33.8 245 21.3 18.9
F34 41.0 31.2 25.9 22.1

E: ¥R Wind —E N, #IERE 2021/1/7
#H &R : Wind. Bloomberg. % #& & 57|

R a4
1) HINE KT
A SISO b b K, e RSN E K T RARTM, T A K IG ¥ 2 SN B4 AN AL o

2) AT,
NEBMAEEANT G, MK et s RE AR, 83254038 KR SEAK B A K
Fo e RE AT HREIE AT M, TRFENIJBARKLT—RET] .

3) ATAksEF Ak,
PNREATREA K, N EEFREFTEIESDEE, RRARTAMNASFE, F
FERNEE, R EMy T LR STFH N, TiEGERRGNETF RS, #h

o8] BAIKF
B%k4: #ZH PE-Bands B%5: #ZM&4H PB-Bands
(AR T) #EEA 15x 20x (AR ) B 1.9x 3.8x
25x - = =:30Xx me-—- 40x 5.8x - == 78X === 9.7x
60 1 80 1
=" ==
]
45 A 60 A !
XX
..... !
30 A ! 40
b= d
15 4+ — 20
0 -+ T T T T T ] 0 T T T T T
Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21
A RIR: Wind, &% FTARIR: Wind, &R

R ot F AR PATITE VRG5>, 7 Fao—oA i >


www.hibor.com.cn

[ L HIE

HUATAI SECURITIES

# Z A4 (002705 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 5,163 8,940 9,148 10,835 11,009 Bk A 9,125 13,191 14,767 16,2276 17,524
b 1,836 4,285 4,927 5,473 6,216  FhmA 6,965 10,116 12,108 13,145 13,969
B 993.20 1,765 1,323 2,080 1584  FLAL A0 65.04 82.65 83.80 92.36 99.45
A MK B 41.22 46.27 51.67 56.28 50.95 FLwFHA 47026  434.66 41053 50455  603.14
FAAT TR 2K 30.06 71.10 42.15 82.67 5172  #FR%A 536.57 70059  784.30  864.43  930.72
A 1,464 2,120 2,170 2,487 2,462  ME®A (1.58)  237.15 41.00 50.00 50.00
HAFED T~ 79871  653.06 63453 65547 63653 K FAMEHK (12.19)  (29.60)  (10.00)  (18.13) (9.99)
R F 2,988 3,554 3,627 3,642 3,565  AAMMET DK E 2482 12326  (50.00) 20.00 10.00
KA 67.36 98.85  118.67  136.99  156.42  #HAH4IkE (24.76) 3328  170.00 25.00  (10.00)
sy 1,941 2,318 2,389 2,388 2278  ELAIH 784.36 1,375 1,091 1,231 1,392
T 527.28  519.12 54814  587.45 63811 FLIMKA 17.67 17.98 19.00 20.00 20.00
HAAEFEA T~ 45179  618.46  571.63 52952 49242  FLS L& 6.78 18.67 9.60 9.00 9.00
# &8 H 8,151 12,495 12,775 14,477 14,574 FIAEIR 795.25 1,374 1,101 1,242 1,403
i 3,569 6,326 6,148 6,980 6,046  Fi3AL 106.76 21856  147.47 16520  188.07
S 143.36 98.56  880.00  100.00  100.00  ##Ii 688.49 1,156  953.08 1,077 1,215
B A IR B 868.36 1,593 1,353 1,845 1554  JHBEAME 1.15 37.19 41.63 48.39 17.11
A E A Bk 2,557 4,634 3,915 5,035 4392 a3 BENE A 687.34 1,118 91145 1,029 1,198
ks A B 254.06 65.89 66.48 66.29 64.60 EBITDA 1,157 1,739 1,342 1,514 1,680
B LN 200.00 0.00 0.59 0.40 (1.28) EPS (AR T, AXK) 0.83 1.35 1.10 1.24 1.45
H AR R 54.06 65.89 65.89 65.89 65.89
R4 3,823 6,391 6,214 7,046 6,110 I EWMHrE
PR ¥ %281 28.61 65.77 107.40 155.79 172.90 2#HFE (%) 2019 2020 2021E 2022E 2023E
A 801.47  826.73 82673  826.73 82673 AK#EH
F AN 1,139 2,055 2,055 2,055 2,055 Bl 8.06 44,57 11.95 10.22 7.67
8 AR 2,354 3,152 3,777 4,563 5529  FiAliE 33.65 7529  (20.64) 12.83 13.11
)3 B B B R R A 4,299 6,038 6,453 7,275 8291  JaBAENE A1 40.47 71.93  (26.38) 12.08 10.59
Rk RS 8,151 12,495 12,775 14,477 14574  FARS (%)

ERIES 7.55 8.76 6.45 6.62 6.94
AEATR IS 14.68 13.39 11.10 11.61 12.03
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 8.45 9.25 7.46 7.44 8.34
BEEH AL 1,444 2,510  894.20 1,949 1,344  ROIC 98.63  100.05 99.15 99.11 99.22
A 688.49 1,156  953.08 1,077 1,215  4&4kee S
I8 e 369.24 384.37 344.95 396.01 44424 FF RAARE (%) 63.35 71.55 71.61 74.84 75.54
w49 A (1.58)  237.15 41.00 50.00 50.00 4 AfbE (%) (32.97) (64.52)  (60.94)  (71.65)  (71.70)
#FMK 24.76  (33.28) (170.00)  (25.00) 10.00  HEFHE 0.67 0.73 0.85 0.83 1.08
FEFEEH 379.45 1,063 (319.83) 476.08 (360.80) &FHkF 0.39 0.42 0.15 0.28 0.22
FzE L (16.10)  (296.69) 45.00  (25.00) (15.00)  FiEfH
BEEHRLE (1,167) (573.75) (297.64) (366.20) (367.27) HHKEAHE 0.00 0.00 0.00 0.00 0.00
KA (618.42) (925.39) (397.82) (392.88) (347.84) EMKIkHKAHFE 4.84 6.19 6.27 6.81 751
KK (525.00) 315.67  (19.82)  (18.32) (19.43)  mATIRFK A F 1.19 1.28 1.17 1.19 1.21
E RS S (24.00) 35.96  120.00 45.00 0.00  HmigtR (ARF)
ERKEHAE (300.75) 558.61 4513  (1,037) (233.95)  HAOMCE(RATHE) 0.83 1.35 1.10 1.24 1.45
FEEirE (191.02)  (44.79)  781.44 (780.00) 0.00  HMZFAER(RIHETE) 1.75 3.04 1.08 2.36 1.63
KA 200.00 (200.00) 0.59 (0.19) (1.68)  HJLA T /= (RATHETE) 5.20 7.30 7.81 8.80 10.03
B AL o (11.96) 25.25 0.00 0.00 0.00 fHfEr#E
P ANARYE Jo (88.03)  915.45 0.00 0.00 0.00  PE (4%) 34.52 21.21 26.03 23.07 19.80
HA% TS (209.73) (137.31) (736.89) (256.69) (232.27)  PB (%) 5.52 3.93 3.68 3.26 2.86
A 3G o 3R (1.65) 2,354  641.69 54592  742.63 EV EBITDA () 2.39 4.70 2.64 2.46 2.08

i ) SEPA DA

AF 52 M
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I

2T B
AA, HREF. TAL. BITE, HIEAARS LG EEFHH R BT ST ITIT ARG IER R ZATANNAZTRL;
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP BT A RAMAR AR PR E T o An 8 B ALE]

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,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 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 27076972 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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
o T 3R 9 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 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

RIREMBA A AN Tl o RABRNIBEFT, HEAIMIAAATFEAEM., L6, L&, I ARBFRY KA
(i Ay B F AT KAZAC RN S AR W fEfF AN SR E#HATIIA. KRG, TEAFNECEAANERN, H+5
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
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,
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

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 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 PATIFHEF. AL, BITERARMEALIF RI2E ARSI B ARG IEARKITANZBAR . TF M
Blo SATIR R AN FEAELL KIRE T BAIFFIIE R R KATAF LA TR EM 5B, RILE PR AL “FEAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
ZRMmH (QFEFTER),

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
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
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), ARk 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%

B 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 B TE ARG YR IR — 3, 1 F e —A 7% 5
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HUATAI SECURITIES

# KA (002705 CH) S AW, Gt ERIES

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

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 63211166/1% £: 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) HRAS

£ 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]
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