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HUATAI SECURITIES

RREF RENFTH, REARYLE

BE PR (ER) :

EFHR IR IR
2022 48 A 09 B | FEA® R B AR (AR ) :

B R ES -
22H1 V284 #) I Bl L3 647.6%, ¥ “FEN” L SAC No. S0570517050001 libin@htsc.com
N E) 22H1 #dk 64.14 1z (yoy+110.5%), 124 F1iE 22.63 oo o N BPN2e9 +(86) 10 6321 1166

(yoy+647.6%) ;22Q2 12 # 4 4] ) 14.52 12 T.(yoy+713.0%.q0q+79.0%),  six DRE
Wk RKFA KM (141270). FEBHAINA 22H2 & Kk —F 538 SAC No. S0570522030001  maxiaochen@htsc.com
BT B 42 5 sk BRAZ M AS Lk, &A1& LA 22 S MEIR, Ft o 8] 22-24 +(86) 10 6321 1166

4 EPS # 13.27/14.42/14.55 & (#714 11.84/14.40/14.53 ), 42 &4},
FM 4T 8] PE (22E) 4514 14.0X/14.3X, #4544 Fna) 22 &  RAKIE

14.0X/14.3X, *t & BARH- 188.94 . (#T1H 128.55 L), #hE4&FFENIFH, BARH (AR D) 188.94

KAEM (ART KEB8 A 8H) 158.29

BB F RN FHARARARER, BARS KBRS ?ﬂ?ﬂﬁﬂumwgm Gﬁi
J 2 5 20 PR 5 - .5 ] - 3] T ,

#'%iﬁlﬂg" ZZH} /A /Jd_:%%&‘fﬁ fh?‘ 7380 mt,,’ ﬂtbi‘g%‘ 35.46%; + 52 B E (AR ) 79.58-171.20

MEA 3021 o, MHFeksBAZEN (TaH) 409 7 Llk, BIMT  gips rm 1748

o (RFAL, wa, REMN) REHA 40.7 77 bk, 23 EH 5T HHH
ARBL: Aol kT 22H] ok KB B I ALY 5T bk, RERELS g gm
K IV FANE 21.0 L, W HEA ok A0 28.5 77 ik, 48]

ARHNE, DARFERETATNS LR, o, 2HLADHALER  (ep T DA o0
I 3393 1L, yoy+27.4%; FEFAE 161 e, yoy- 17.18%, 172 P 1

149 6
ERTEAARE, KA OSEFDRBRE e ;

FFFI, N8 A R B AT A R IHMK, PS4 K
MR EIRA], B FECBEALT TR, KRR ZIRG; 180 Hek/
SR TSRS B AR AR B E AT IR &SRR, BB =
B ARG A TR RAARRE; £ 300 AebEs s AT AL
HENRENE, L EGFT AT FTILERA A ALl 100 Hek/FH e 0 F wind
A 300 Zeb/F, nE BATCIAFF 3 Hob @b B BRAZ et BL B 12

BATHRERT . RTAETR, FEERBAHERAT, NI ALERLE R

RE&. B, N GTREK, ZEEL G SET B ALY FIEEF.

102 (6)

79 4 . . L (11
Aug-21 Dec-21 Apr-22 Aug-22

o8] 22H2 BBR AR . 545 A B R A E M

B ATAZAT Weob Hhom B B R B R, TR FARHASBL, 22H2 F Kit—
P H I T R da g A Bk (2R FA2 M € B 1K B FRAR 10 12, SMFH“ K
187 BRI TR IR R K), 8] 22H2 X ER A 54T H B R E N AT,
AL 13 22H2 b SiAast 22HT #4388 K, ARV RN FH T K FHe L%
By RGNS ARG Z —, EER B A FAd, foT B, B
Wb SAEE— T AT T A SR K, ZAVAANS B EWHE 5 T4
TlhZREE, FRERFEFTREFREEZSES.

R BMNEFARRAY, THEERKRETAL, FRBCRHRTL,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 4,973 7,199 14,056 15,206 15,260
+-% 1.30 44.76 95.24 8.18 0.35
2B BN 84 A (AR T E ) 258.00 887.08 5,386 5,855 5,907
+-% (24.91) 243.83 507.11 8.72 0.89
EPS (AR T, R##E) 0.64 2.19 13.27 14.42 14.55
ROE (%) 6.29 17.59 52.65 40.40 31.64
PE (1%) 249.06 72.44 11.93 10.97 10.88
PB (1%) 15.95 12.76 6.29 4.44 3.45
EV EBITDA (4%) 149.84 54.82 9.18 7.93 7.25

FHAR: A& NS, EEFLAN

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7% 1
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7K %4 (002756 CH)

B&l: TN F{4E (2022.8.8)

PEH R 28 R AR PE (2022E)
002318 CH A A 17.2
000708 CH P AZ 4 10.8
Hh 14.0
002460 CH s 14.6
002466 CH EFAma 13.9
1A 14.3

FA4H kR : Bloomberg, Wind, & #4F5

B4k2: NI4SEBRHAM (KT 2022 %)

ja g gA (L) PE (2022E) S2WE (L)
TR 3.88 14.0 54.3
42 kA 49.98 14.3 712.7
e . 53.86 767.0
A AN AN, KRB RN
B#&3: N8 16-22H1 B AR R I B&4: N8 16-22H1 1384 #)iH B3 & & A
(fe ) — N (fe ) m— 3 TN B AR 64 A
80 - — FltAyoy (5 ) r 120% 2 - U3y Ty B MR 4 4 AL iyoy () 200%
70 A 100% - 600%
60 1 80% 20 1 L 500%
%0 60% 15 - 400%
40 A L 2000
0% 300%
30 A 10 A - 200%
20 A 20% - 100%
5 4
10 - 0% L 0%
0 - -20% 0 A F -100%
2016 2017 2018 2019 2020 2021 22H1 2016 2017 2018 2019 2020 2021 22H1
FHER: NEAnE, ERAR KRR ANFNE, AR
B£5: &K3¢## PE-Bands B£6: K¥%#H PB-Bands
(AR ) KM A 30x 40x (AR KA 1.3x 4.2x
55x - == 70X e, =——-- 85x 7.1x = = = 101X  =——-- 13.0x
400 - 200 -
-
--- ]
' ]
300 - | 150 -
F - - ===
b pm———— pmm=mr e |‘__-_l
200 A N 100 4., _———— = 1= 7
- - - S - -
100 ; 50
0 ; : ; ; ; , 0 ; ; ; ; ; ,
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
TR : Wind, %557 FA KR : Wind, £ H2FF R

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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HUATAI SECURITIES

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 2,980 3,492 6,803 11,044 15639 BN 4,973 7199 14,056 15206 15,260
A 1,417 1,830 4,755 9,164 13,585  FdmA 4,360 5,952 7,215 7,933 7,947
B 121.01  220.93  446.69 27558  449.21  FLRAA KMo 36.19 52.45 10240  110.78 111.17
X2 E 3 0.26 3.11 3.47 3.65 349  HRHA 47.21 16.28 31.78 34.38 34.50
FAAT TR 2 28.56 21.71 76.44 29.74 76.81  FEEA 79.60  110.88 98.39 91.24 91.56
A 556.83  724.18 82869 87865  831.78 M5 %A (4.60)  (30.38) (139.59) (303.21) (331.93)
HAFEAD T~ 857.28 69256  692.56  692.56 69256  F FAMAAIK (29.42) (4.72) (9.21) (9.97)  (10.00)
B3 b g 2,381 2,877 5,141 5,123 4850  AAMMETHKE 0.98 (0.90) 0.04 (0.43) (0.20)
KA 26274 27263  260.82  283.28 30329  #FH4IE (9.50) 31.54 20.99 26.27 23.63
F¥iqy 1,700 1,689 3,709 3,733 3,545  FLAHE 325.64 1,012 6,432 6,992 7,054
T 24111 27075 29279  323.33 34014  FRIMKA 0.49 0.15 0.32 0.24 0.28
FAAE R T~ 176.82 644.47 878.71 782.99 662.10 Bk 5.02 2.43 3.72 3.08 3.40
= 5,362 6,369 11,944 16,167 20,489  AIHER 321.11 1,010 6,428 6,989 7,051
K 1,119 1,110 1,396 1,302 1,399 FiAL 63.68  110.13  964.26 1,048 1,058
B 0.00 0.00 0.00 0.00 0.00  ##1H 257.43  900.03 5,464 5,940 5,994
B A IR 629.37 69270  909.94 85212 91312 Y HMEAENIE (0.56) 12.95 78.61 85.46 86.22
HAeE A Bk 489.49  417.71  486.40 44950  485.49 )3 844 258.00  887.08 5,386 5,855 5,907
ks A B 148.55 141.75 169.65 162.07 150.09  EBITDA 421.75 1,142 6,514 6,999 7,048
KK 0.00 0.00 27.91 20.32 8.34 EPS(ARM, &XK) 0.64 2.19 13.27 14.42 14.55
H AR R 14855 14175 14175 14175  141.75
R4 1,267 1,252 1,566 1,464 1549 EEMEE
PR3 %3 €1 66.30 80.97 159.57 24503 33126 2#HFE (%) 2020 2021 2022E 2023E 2024E
A 393.74  405.95 40595 40595 40595 AKEH
FANR 1,340 1,615 1,615 1,615 1,615  FakA 1.30 44.76 95.24 8.18 0.35
LR 2,283 3,044 6,869 11,028 15223  #F Al (21.48) 21091  535.28 8.70 0.90
)3 B B B R R A 4,028 5036 10,219 14,458 18,609 V3 BA/ 34410 (24.91) 24383  507.11 8.72 0.89
RARAIRARE 5,362 6,369 11,944 16,167 20,489  FHKAEH (%)

ERIES 12.33 17.33 48.67 47.83 47.92
AERT R EIES 5.18 12.50 38.87 39.07 39.28
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 6.29 17.59 52.65 40.40 31.64
BEEH AL 549.00  785.65 5,429 6,002 5897 ROIC 9.57 28.63 99.99 11043  117.94
A 257.43  900.03 5,464 5,940 5994 kg
718 A 109.42 166.12 232.25 320.63 336.63 W AME (%) 23.64 19.66 13.11 9.05 7.56
w44 A (4.60)  (30.38) (139.59) (303.21) (331.93) H# fifkFE (%) (27.51) (33.52)  (44.40)  (61.38)  (71.06)
#FMK 950  (31.54)  (20.99) (26.27)  (23.63) AHLE 2.66 3.15 4.87 8.48 11.18
TEFEEN 39.64 (232.45)  (94.82) 83.45  (65.01) #hrbF 2.07 2.47 4.22 7.78 10.53
HizE e 137.60 13.88  (12.34)  (12.70)  (12.95) #iafk s
BEEHALE (51.17) (235.32)  (2,473) (273.24) (38.14) EFFRA#E 1.00 1.23 1.54 1.08 0.83
FALH (131.69) (310.41) (2,508) (278.70) (43.47) KKK A E 34.90 42.11 42.11 4211 42.11
KIMBF 51.56 38.25 11.81  (22.46)  (20.00)  BAIKHAHE 7.67 9.00 9.00 9.00 9.00
ERR S S 28.96 36.84 23.21 27.92 2533  EBRAEE (ARS)
ExKEHAE 269.85 (136.01)  (30.52)  (1,320) (1,438)  H MM (RATHE) 0.64 2.19 13.27 14.42 14.55
48 B4 3 (49.71) 0.00 0.00 0.00 0.00  HENERCRATHR) 1.35 1.94 13.37 14.79 14.53
K (164.17) 0.00 27.91 (7.58)  (11.99)  HRAFKF(RAHHE) 9.92 12.41 25.17 35.62 45.84
& W AR Ao 33.74 12.21 0.00 0.00 0.00  fsffirbE
P ANARYE Jo 515.42  275.18 0.00 0.00 0.00  PE (%) 249.06 72.44 11.93 10.97 10.88
HA% T A (65.43) (423.41)  (58.42)  (1,313)  (1,426) PB () 15.95 12.76 6.29 4.44 3.45
G 38 o 764.08 41176 2,925 4,409 4,421  EV EBITDA () 149.84 54.82 9.18 7.93 7.25
i ) SEPA DA
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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KA (002756 CH)

I

PHTIFF 9
AA, T, BEE, #HIiEWH RIRE TR AU EEFH BB T DA ITSARIIIE A R EATANNAZT R AR, 3L
B 3k R LI A PR 69 LR A U BT 4 6 35 L 1 4 K 1 B TR 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 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 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
ABFHER BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

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

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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR B3R

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 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
B MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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HUATAI SECURITIES

KA (002756 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o KAHMH (002756 CH): K egadsit (F#) AMAS . HF0 8o/ XIKN 5] F A ARG 8] 69T 537
AAE 1%3R A L,

o HRXEZWNWERL, FHHELELIEN (FH) AMRASWE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e iR (£EH) ARAIHITS.

(E-E2REHNE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o KXAA (002756 CH): ERIERMMDA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
8 L)k 1% 3 VA b,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HBaABEFR,

T HLA
BRPEEATONITRELA DG 6 £ 12 AN A AT LR S DR S (S AR eIz 8 =48 At Kok & ILaG T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

ARRE S

FEN: FA IR ARARE A 15% A &

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

FH: RN G T A K 15% A b

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPR: METRAETAFRELEZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 R ANAZ &

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



HUATAI SECURITIES

;e _ 1&
&K X%## (002756 CH) & AW, __: v ﬁa TR UL 55

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



