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E R
202241 A 258 | T EA®

nE o

AR

WL RARS, KABHIRE, FHEH

o ) 5% 2021 Sk G, T AR EEA A 3.7 L u-4.3 1L,
B b3 K 34.45%-56.25%, FedfE 2844 3.5 10T-4.1 1L, RlHEk
35.40%-58.61%., #EM 5% mANF, LR BEEF, AR EREE ST
AR M. RAVEH N 5] 2021-2023 4 EPS #Ml A 1.02. 1.44 4= 1.93
o AIEWind —&HH, #E 2022/1/24, T 3] 2022 4 PEG # 0.81x,
NS EEH AR E R FRRARYAE, AR, PRIAAESLMS
Wik R KA, 4F 8] 2022 4 0.90XxPEG, 2021-2023 4 )2 4%
A E A3k 41.6%, T BARN 53.91 T, H©F EH RH,

BEPR (£H):
B AR (AR ) :
IR HEF
SAC No. S0570518110001 linhuanyu@htsc.com
SFC No. BQO796 +86(755)83213674
R R JE 7

SAC No. S0570521100002  zhouyanfeng@htsc.com
AR ZHE
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +86-755-23987489

sE AL G X R AR, 21Q4 JaF 4 F13E 2 LR 30.96% A AR
ARAEANE, 210Q4 2 8 a&4 At 0.97 /L T-1.57 ¢, FlHk-19.22% % AR (AR ) 53.91
+30.96%., 2021 FAT =F & LF R MM, Be R4 bk L3k, AR (AR ME LN 24 7) 43.89
e 21Q4 BB HEESH, LiYh 2004 RARBBERA LKES, £ JLCMIT e
FI R A2MA AIRTTEN fois 5B Hit, 2022 0385 BEM o apsen (A5 43.65.76.45
¥t —F i, 2R AFFREM. ITARANINA 22Q2 N3] A1 ERIE  BYPS (AR H) 3.40
W RKE,
BH AR

REFANATER, FREATHE L
BARN LA FEIKE, BRE S TR FHE. KTFTEHT@E, X AEH  _ _ _ jxymaon )
8] Tk 2021 Fanhl € 9B AL S, AT kR B PARG KA S TR, 7 12
B FRMEHANERCEMAER, X LRE T @, N8 %+ B2C & 69 7
ERAAE, AL RHEEEXEEREATAOTH. RIFELEZRGL 60 2
i+, 2021 F XK EALKELREHT & & 23.36%, R 4.34pct; A TE 52 )
BT &% 21.32%, R 6.88pct. 43 | , , L 9

Jan-21 May-21 Sep-21 Jan-22
AREREBEZFTAE, TLRARKZHELRE AR Wind
ERIEBEERAGFHRT, Lnahess, LR T AEmt, RIER
AW, 2021 4 F LT HHAL 256 12T, FlHb+41%; K& % 304
G, Fli+28%, SIAEMFAH. mAMAEAEE (BEEH) R —4&,
REH ., ZRILEK 2%F2-90%, £ K3 LB 409 LR HET, 2022
F I ST LR S S AR KA B
KR T: FRABARRAY; CRAEEFmE; ETKRRRAY,
ZERMBARE A
2K 2019 2020 2021E 2022E 2023E
TN (ARFTET) 1,326 1,614 2,343 3,203 4,194
+/-% 38.77 21.71 45.17 36.69 30.95
2B BN 84 A (AR T E ) 239.73 275.20 414.90 584.19 780.98
+/-% 159.60 14.79 50.76 40.80 33.69
EPS (AR, RATHEH) 0.59 0.68 1.02 1.44 1.93
ROE (%) 41.20 20.46 27.35 28.92 29.00
PE (4%) 74.15 64.59 42.84 30.43 22.76
PB (&) 30.55 13.21 11.72 8.80 6.60
EV EBITDA (#) (0.84) (2.86) 31.83 22.55 16.15
TR NE AL, LA LI
B R TEARRATITE DRI — 50, G sle—AL [ 5 1
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1% 1
28 b G AR AT N
B&1: 2021 # =% E A 38 LKA R H+59.02% B42: 2021 # =% K/ 8384 #)iE R 1 +75.68%
(fe) LN — A (fe ) )3 G F) e— ] ] b
1,800 - ! NP - 70% 300 2k A1 il - 80%
1,600 - L 60% 250 L 70%
1,400 A |
1,200 A - 50% 200 1 60%
' L 50%
1,000 A - 40%
800 150 - L 40%
1 L 30%
° L 30%
600 - L 0% 100 -
400 A 50 | [ 20%
200 | - 10% L 10%
0 , , 0% 0 . . 0%
2019Q1-3 2020Q1-3 2021Q1-3 2019Q1-3 2020Q1-3 2021Q1-3
FAtRR: Wind, % &% FA R B Wind, BEAR
B43: 2021 W= BN ALAERLEE, FAEER LA BA&4: 2021 M =FENAHE K AER L TR
ERE - - - = BAEE HERRAE - EEAEKRRE
60% 1 30% - o S
50% - 2504
40% 20% 1
0 4
30% | 15%
10% A
20% 4 e o
______________________ 5% 4
10% - 0% ‘
0% T T | (5%) -
2019Q1-3 2020Q1-3 2021Q1-3 2019Q1-3 2020Q1-3 2021Q1-3
FAHRR: Wind, £ HZ5% AR IR Wind, &5
B£&5: 47T/ 8 Wind —&#H# PE
PE BEAAHE (FF L) & AF 35 2022
EHF ARG PEH R AR 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E A&k PEG
002677 CH Wit E K 18.93 16.67 13.93 11.82  543.56 672.65 805.32 948.57 20.39% 0.68
300911 CH AR 30.98 38.31 28.98 2229  143.76 216.05 285.61 371.32 37.21% 0.78
002508 CH EHREE 23.3 18.16 15.47 13.48 1660.75 1931.62 2266.79 2602.05 16.15% 0.96
3 24.40 24.38 19.46 15.86 0.81

300894 CH KEA 64.59 42.84 30.43 22.76 275.2 414.87 584.11 781.15 41.59% 0.73
E: ¥R Wind —H& N, #AERE 2022/1/24,
FH kR : Wind. Bloomberg. & #4F %
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PR ERATM. BAESAT L H KBTI B kR, o R — LR 8
A, AR E AR BN E BB ERATN, BIOE RIS L B Y,

CHEENB, GHEHEROGTHEK, FNELSRSZHESHAANCHRE, vk
HEHFBREBEAR M. FECHTEmAE], Na&EBPER, LAERTEER,

METERRFM. Nal iR BREE &, HT—XRFTRATIVEY K, 23%RFT AN
EREHEAR, LEAMERTEHT AR . ZEMIHFIEGEERRIK, Kot
IO PR Y SIE AR

B %6: XZA PE-Bands B4%7: XZ2ZA PB-Bands
(ARD) KEA 35x 55x (AR ) KEA 12.9x 18.7x
120 - 70x - == 90X  m==——- 105x 150 - 24.6x - = = 304X = === 36.2x
--------- ' e ———
90 - 113 A ! teccee— '
______ \ R ——
60 - 75 [ ﬂ\———J
- - - - - d
30 A 38 -
0 0

Dec20 Feb21 Apr21 Jun2l Aug2l Oct2l Dec21 Dec20 Feb2l Apr21 Jun2l Aug2l Oct21 Dec?21

T RR: Wind, &R T RR: Wind, E R

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

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2019 2020  2021E  2022E  2023E &#HFK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 505.83 1,426 2,040 2,770 3,610  FMKA 1,326 1,614 2,343 3,203 4,194
b 314.06 1,112 1,614 2,207 2,880  FhmA 639.42 78157 1,188 1,586 2,064
B 49.34 71.76  104.05 13627 17843  #FLAHAAM A 9.26 11.08 16.18 22.07 28.92
X2 E 3 0.00 4.09 1.85 6.27 436 FEHEM 33121  403.00 52722  736.69  960.52
FAAT TR 2 6.47 18.35 17.68 31.57 3293 #RFA 39.90 62.76 89.04 11851  148.90
HH 120.77 21043  292.80  379.34 49534 W44 A (0.38) (7.22)  (1358)  (19.20)  (24.15)
HAFEAD T~ 15.19 9.88 9.88 9.88 0.88  FAMMAMA (0.35) (1.05) (1.31) (1.73) (2.37)
kRS I~ 650.99  739.32  954.48 1,209 1,490  AMAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.28 1.66 5.53 8.69 10.30
B R %A 480.57  628.70  799.52  997.73 1241 EAIH 269.27 31514  476.14 67359  903.02
T 53.49 54.13 60.08 67.27 70.07  FRIMEA 11.45 8.98 9.79 9.80 9.66
AR~ 116.92 56.49 94.88  143.83  179.92  #Hdshi 2.09 351 2.58 2.81 2.85
# &8 H 1,157 2,166 2,995 3,979 5101  FlAEMR 278.63  320.60  483.35 680.58  909.83
s 555.32  786.02 1,443 1,924 2,373 FiAL 38.90 45.41 68.46 96.39  128.86
Rl 29.84 60.11  399.95 83554  814.45  AAH 239.73 27520 41490 58419  780.98
B A IR 19826  255.86  434.13  487.46  711.83 U HMAMRE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 327.23  470.05  609.18  600.83  846.80 V3B H 3] 4 A 239.73 27520 41490 58419  780.98
ks A B 19.62 34.64 34.64 34.64 34.64  EBITDA 32439  359.80  520.90 72851  973.30
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) 0.59 0.68 1.02 1.44 1.93
H AR R 19.62 34.64 34.64 34.64 34.64
R4 574.94  820.65 1,478 1,958 2,408 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £2iHHFE (%) 2019 2020 2021E 2022E 2023E
A 36450  405.00  405.00 40500  405.00 ARK#EH
K AR 0.53  448.13 44813 44813 44813  FiddA 38.77 21.71 45.17 36.69 30.95
8 AR 216.85 49201  784.79 1,140 1512 F®AlHE 136.32 17.03 51.09 41.47 34.06
)3 B B B R R 581.88 1,345 1,517 2,020 2,693 Va3 BANE A 159.60 14.79 50.76 40.80 33.69
Rtk PR AR S 1,157 2,166 2,995 3,979 5101  FKARS (%)

ERIES 51.78 51.58 49.32 50.48 50.79
AERATR IS 18.08 17.05 17.71 18.24 18.62
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 41.20 20.46 27.35 28.92 29.00
BEEH AL 405.04 42673  677.33  566.55 1,194  ROIC 76.31 8156  121.39 81.36  114.25
A 239.73 27520 41490 58419  780.98  {&ftkfkH
718 e A 53.37 68.91 74.55 100.93 133.46 i~ AtE (%) 49.70 37.89 49.35 49.22 47.20
%55 A (0.38) (7.22)  (13.58)  (19.20)  (24.15) A AfrE (%) (47.08)  (76.63)  (78.65)  (66.82)  (76.26)
BABMK (0.28) (1.66) (5.53) (8.69)  (10.30) EALFE 0.91 1.81 1.41 1.44 1.52
FEFEE 110.10 83.33  207.98  (88.74)  316.88 &M E 0.65 1.51 1.19 1.22 1.29
g e 2.50 8.17 (0.99) (1.95) (279) BiE#ESH
BEEHRLE (210.18) (172.23) (285.51) (348.02) (406.16) & H =A% 1.32 0.97 0.91 0.92 0.92
TALH (214.72)  (172.21) (289.70) (355.29) (415.13)  RIAKIKIKEHF 44.61 26.66 26.66 26.66 26.66
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 45 3.58 3.44 3.44 3.44 3.44
AR A 454 (0.02) 4.20 7.26 8.96  AMEIIE (ARP)
EKEHAE (72.10) 544,78 (229.42)  (61.80) (83.85) A MM (R ATHEH) 0.59 0.68 1.02 1.44 1.93
FEEirE (3.16) 30.27 0.00 0.00 0.00 AMRLZFAEKRAHEE) 1.00 1.05 1.67 1.40 2.95
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 1.44 3.32 3.75 4.99 6.65
B AL o 0.00 40.50 0.00 0.00 0.00 fHfErk#E
A NRIG Ao 0.00  447.60 0.00 0.00 0.00  PE (4%) 74.15 64.59 42.84 30.43 22.76
HA% T A (68.94) 26.41 (229.42)  (61.80)  (83.85)  PB (1) 30.55 13.21 11.72 8.80 6.60
A e 122,76  799.28 16240  156.72  704.07  EV EBITDA (1) (0.84) (2.86) 31.83 22.55 16.15

i ) SEPA DA
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I

2H7 % 7 9
AN, WEF. AiT%., AR, HIEPARS A LG ERAIIBET DA ITFITARGIEF R EATANNAE L
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 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMAER, EFARHOMIFIREAEZMA 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 TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RH D IIER BT MK AP @ R0 kRIFH A LK

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

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

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 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 B TE ARG YR IR — 3, 1 F e —A 7% 5
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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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o PATIFHREF. AT, TARERARMEAL I RI2E ARSI B ARG IEARKITANZBAR . FTF 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
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A A (BIETAS).

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 ELADE 6 £ 12 4N HA AT RN 8 BIRH A (AR 698 & = 4R8) Aot 2 & & I a9 T
(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% 6
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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 63211166/1% £: 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) 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]
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