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HUATAI SECURITIES

b %% EFIE, 1H22 L4542 A

BE PR (ER) :

BEFR AN BT
20227 A 148 | FEAR ERERL &-m PN E| AT (AR )

B9 R RIE
1H22 AR d, LAAFLSTY, BHCEAN"RL SAC No. S0570520090002 yuyi@htsc.com
28 KA 2022 5 F L F I, B ) 1H22 sk AL 2740, SO BN (80) 795 5249 2388
AEAMAA (2.5121), FIFEK 105.1%; F=dFaE440dH 2.57 21, BEA P
Bl b3 K 113.0%. H+ 2Q22 £ F )3 F4 414K 1.50 1o, 4% 55 4 SAC No. S0570121080027  gaomingyao@htsc.com
%, Bk 105.9%, IRLEK 21.5%; #Fjedkag4FEA 1.51 1 +(86) 21 2897 2228
7, BHIEK 114.2%, FRIEK 42.7%. »35) 5G 4., FHEAEME L BEA E
%% B, BeBARARI, BehbGHEgK, 2EE N3 BARESH SAC No. S0570121070161 wangxing@htsc.com
Rit—F &k E, KRMNLANSE 22-24 FaH4F10E7H £ 6.00/8.96/14.14 +(86) 21 3847 6737

fe 7t (AT4A: 5.00/7.71/13.92 12 L), R A PS k464, T 8] 22 4 Wind
— B MM PS AR 1.79x, 4T 6] 22 F 1.79xPS, BirfiH 161.02 T A EXKIE

(H)"J_/fﬁ: ngﬁﬂiﬁ’}&ﬁyg 135.94 7t), gﬁ% “9”:}\” i%"é&o E]*T]—‘Jﬁ\ (/&R’Af’) 161.02

&M (ART RET7 A 13 1) 124.00

NE) ERIERS ST BAR) HERA Tl (AR ) 23,434
1H22 NS B thAL = a4, 8 =5, N6 5G4, FALMg O PAFARARR (ARHA7) 189.46
52 A EE (AR T) 124.00-206.99

40, AR, LTE A4, K&, ODM L5395 T Flrb bk 3g K,
N B BN E I, N A T 1H22 SEALEIK 66.89 /LT, FlHiEK 55.0%, H
b 2Q22 EEF I A 36.31 127, Rk 47.6%, 3Rtk 18.8%. ryrege
BAR ) d, AV 2Q22 3] A E A 4.1%, FlRA 1.2pct, &

BVPS (AR ) 17.63

KA R BT AR ZIL, B HACABEE E S E R, v 2
(Z/g?v‘ﬁ) — = = jaxti %300 )

7

NEAFBEAS FLATLRREuA); SAERABAR) RE—FKE 186

HAVAANEEA IR RBEAITL K, LERZLEBEGBHARTEZT, AZ
R F AT e Beik KRG A), HAVEAFA S 5G A4, FHEM, LTE 4
WMEN S A PSR I6, A KL, ODM 4509 R EAT % Mo,
B L RAANEAERE, NE AR FERA D ER, AR BT FER R vl a2 e
FTREEQFFREZRST, NABARAFLZ2H—FTHE,

166
145

FAH R Wind
BHCEN L
HJED] 2H22 B A A B B R AR, N 8 A A AR TER, AR S 2L,
NE AR FIRS T, ASEARAAZH—FRA, KAMNLANS
2022-2024 4 )3 & 4 A E WA £ 6.00/8.96/14.14 1z . (A A4 :
5.00/7.71/13.92 1z ), 7T kb 8] 2022 4 Wind — & F#4 PS #4184 1.79x,
PN 5] 2022 55 1.79xPS, B AR A 161.02 T (AI{A: VA S ATAL A3 5
A 135.94 L), i “ENT TR,

Ao EasRAARN, AT AL, BREERL,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 6,106 11,262 17,014 25,344 35,969
+-% 47.85 84.45 51.07 48.96 41.92
3 B BN 8) Al (AR E ) 189.02 358.06 599.78 895.68 1,414
+-% 27.71 89.43 67.51 49.34 57.89
EPS (AR, A H#EiH) 1.00 1.89 3.17 4,74 7.48
ROE (%) 10.11 11.17 15.75 19.05 23.12
PE () 123.98 65.45 39.07 26.16 16.57
PB () 12.54 7.30 6.15 4.98 3.83
EV EBITDA (%) 70.43 41.33 26.20 18.27 12.83

AR IR SNSRI

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%, 1
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ﬁ}iéiﬁ4% (603236 CH) < Y i ) N s ﬁ ' HUATAI SECURITIES

BAL: AR PSAEKAL (HEXHE7H 13 8)

A EAE BAMA (L) PS (X)
BHRG IEH L AR (/) (fz) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
300638 CH J Faill 23.34 145.10 41.09 59.85 82.16 109.08 3.53 2.42 1.77 1.33
002236 CH KA 15.23 456.07  328.35 383.84 451.96 533.79 1.39 1.19 1.01 0.85
002881 CH £ R 31.48 75.37 19.69 30.67 44.89 61.79 3.83 2.46 1.68 1.22
688159 CH H 7 AHE 18.97 17.39 10.25 16.05 24.53 29.97 1.70 1.08 0.71 0.58
3 2.61 1.79 1.29 1.00
603236 CH A%zl 17 124.00 234.34  112.62 170.14 253.44 359.69 2.08 1.38 0.80 0.56
E: AR LA 8] B AT T 73—
FH KRR Wind, % &7
9 =
M &3
LAFRAAERN, AR ML, BARER L,
B%2: #zilif3 PE-Bands B%3: #&i#f3 PB-Bands
(AR ) izl fE 55x 80x (ARD) #iLi8fz 5.7x 10.1x
105x - = = 130X . ===—-- 160x 14.4x - == 188X « ====- 23.1x
400 1 500
300 375 | jmmmmmimm——— -
] R Sl
-—-—-
200 250 A ————— - —_—
Ry Sedded b - -
I — e . ——— = = - O O —
0 T T T T T 0 = T T T T T
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
WA KRR Wind, % &5 FA KRR Wind, &5
BT Vo TR HTIF PR IR 8T —3 %, 15 Fub—A2 [ 7%, 2
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 3,711 6,595 7,149 8,796 10,331  BRMA 6,106 11,262 17,014 25344 35969
b 610.59 1,133 1,326 2,402 2,050 FhmA 4,871 9,284 14,080 20,856 29,225
B 871.53 1,574 1,667 1,712 2,074  FRAE Ao 7.62 13.50 20.53 34.04 44.93
X2 E 3 4237  127.84 13127  230.75  303.87 FLiFA 197.90  360.64 51041  760.32 1,151
FAAT TR 2 88.41  121.33 19554  276.48 39343 ¥ A 184.04  266.16  256.91  383.96  616.87
HH 1,438 2,699 3,168 3,560 4790  ME%A (40.53)  (12.45) 43.78 51.65 42.34
HAFEAD T~ 660.33  939.96 66174 61451  719.52  #FEAiAHik (0.39) (5.78) (8.51)  (12.67)  (17.98)
Bl Tk g 889.82 1,545 1,743 2,109 2,586  AAMMEEHKE (30.41) 0.00 (7.51) (9.39)  (11.83)
KA 40.45 44.45 55.29 68.83 85.76 & HAE (4.15)  (11.49) (3.22) (4.13) (5.75)
AT 571.51 1,136 1,313 1,655 2,152  #FAHE 17318  360.23  582.16  886.90 1,389
T 93.89  118.34 14469  163.59 98.87  FIMEA 8.37 5.40 6.89 6.14 6.52
A FEAD T~ 183.95 24583  230.08 221.86  249.21  FkIE ik 2.98 3.98 3.48 3.73 3.60
= 4,601 8,140 8,892 10,905 12,916  AUHEEHR 17857  361.66  585.57 889.31 1,392
K 2,643 4,635 4,831 5,990 6,634  Fii3AL (10.45) 3.32  (14.45) (6.89)  (22.57)
Rl 873.01 1,669 1,271 1,470 1,370  #AA1#E 189.02 35834  600.01  896.20 1,415
B A IR 1,225 1,695 2,060 2,575 2,992 SHMEAME 0.00 0.28 0.23 0.52 0.68
HAeE A Bk 545.25 1,272 1,500 1,945 2272 AEFENEHAIE 189.02  358.06  599.78  895.68 1,414
ks A B 89.45  295.41 251.90  210.27 161.60  EBITDA 338.14  587.15  902.61 1,244 1,788
KK 89.45 232.56 189.05 147.42 98.75  EPS (AR M, & XK) 1.00 1.89 3.17 4.74 7.48
H AR R 0.00 62.85 62.85 62.85 62.85
R4 2,733 4,931 5,083 6,200 6,796 EEMFIE
PR3 %3 €1 0.00 0.84 1.07 1.59 228 2HFE (%) 2020 2021 2022E 2023E 2024E
A 107.02 14537 18898 18898  188.98 A KkfkH
FANR 1,164 2,196 2,153 2,153 2,153  FaddA 47.85 84.45 51.07 48.96 41.92
LR 597.32  898.35 1,498 2,395 3,809  FwA)H 19.10  108.02 61.61 52.35 56.66
)3 B B B R R A 1,869 3,208 3,808 4,704 6,118 V3534 Al 27.71 89.43 67.51 49.34 57.89
R A AR AR S 4,601 8,140 8,892 10,905 12,916  FTAIRH (%)

ERIES 20.23 17.56 17.24 17.71 18.75
AERT R EIES 3.10 3.18 3.53 3.54 3.93
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.11 11.17 15.75 19.05 23.12
BEEH AL (398.54)  (488.10) 1,108 1652 68586 ROIC 9.17 9.60 17.40 24.50 26.64
A A 189.02  358.34  600.01  896.20 1,415  4xthied
718 e A 147.94 206.19 239.24 303.10 35335  #EAME (%) 59.39 60.57 57.16 56.85 52.61
%55 A (40.53)  (12.45) 43.78 51.65 4234 A afiieE (%) 20.46 25.84 559  (14.98) (8.18)
#FMK 4.15 11.49 3.22 4.13 575  AHnE 1.40 1.42 1.48 1.47 1.56
FEFEE (723.00)  (1,067)  242.80 43829  (1,056) &FHkF 0.73 0.73 0.70 0.76 0.72
FzE L 23.88 14.94  (20.80)  (41.30) (74.59)  FiEfH
BEEHALE (289.00) (944.68) (448.29) (682.63) (847.85)  Eh A E 1.62 1.77 2.00 2.56 3.02
FALE (551.49) (928.02) (418.85) (646.11) (801.99) ANk A4 % 9.03 9.21 10.50 15.00 19.00
KB 259.00  (45.91)  (10.83)  (13.54)  (16.93) REAtIKHKAHFE 5.00 6.36 7.50 9.00 10.50
ERR S S 3.48 29.25  (18.60)  (22.97)  (28.93)  HMMIF (AKF)
ExKEHAE 700.40 1,959  (467.29) 107.13  (190.50) ARl & (R A7) 1.00 1.89 3.17 4.74 7.48
FEir E 636.47  795.97 (397.99)  198.99  (99.50)  HAL%E A KR HEH) (2.11) (2.58) 5.86 8.74 3.63
K% 89.45 14311  (4351) (41.62)  (48.67) M4 H T (RATHEE) 9.89 16.98 20.15 24.89 32.37
A3 4G o 17.84 38.35 43.61 0.00 0.00 fHfEirkE
A NRIG Ao (8.37) 1,032 (43.61) 0.00 0.00  PE (%) 123.98 65.45 39.07 26.16 16.57
HHEF AL (34.99)  (50.17)  (25.79)  (50.24)  (42.34)  PB () 12.54 7.30 6.15 4.98 3.83
A 3G o 3R 1291 52252  192.68 1,077 (352.49) EV EBITDA (4#%) 70.43 41.33 26.20 18.27 12.83
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

#8145 (603236 CH)

I

PHTIFE 9
AA, &R, #HIEA ARE TR AGI EEFHRIET DAIT ARG IER IR ITANIAZTRL; KAz, AERAR
F A S B TR PR 49 B AR U PT K 49 8 L B4 3 MR AE T 4R

— 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 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, EFARHSMIFTIREAEZMA 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
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BF. MREREE A FIREITE R — R, R AANE TR EETAE ALTH X80 FIERRITTK
B REDIEF BT KRB @ R0 Kk KIEH A R

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE K
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

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%, 4
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HUATAI SECURITIES

#8145 (603236 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.

(H-ZF2UERE

o DATIT A R ABARF AL FF AL RIRE PTR R AGAREYIE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk 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

HA2iPg: CHAE IR, BARD AN, VAT E B R RN F) AR

RIPE: REREFAFRLEEZLEN. BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

;. | 1&
#iziB4 (603236 CH) SN, ﬁﬁ L RIEH

HERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U 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 aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



