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BARABERE, KHLAZE

¥ IR R
MEERBR AT A%

E R
2022 %8 A 14 B | TE A

22H1 B A8 A AJR, A 22H2 EH) F4

22H1 /&) 52 A8 0k 33.88 /¢ T, FlHb+88.00%), V2A& 44 3.44 14, F
}b+57.51%, $EifPIRFE K ] P 1E, 22HL 4 F % 10.30%, R -1.91pct,
2R Ql i Efr. MALNTIT, KNAFTFFFENFH. HFELF
FRAFHRM ABI TR AF N E, KA T A 22 FE2A 8%, FtA 4]
22-24 4 EPS 4% % 4.49/7.13/9.96 7T (RLATFUMAA > H] H 4.77/7.10/9.99
e HHETINE] 22 F Wind —& AL T 49-F PE 1515 39 12, 4 Fn
3] 22 432 PE 39 4%, & BARM 175.00 T, %4 “EN” 4,

2Q2 EA RS TRMNTH, 3ARLHARANEERKBMEER

22 5 EF 5N E EAE I 33.88 1L L, FlH+88.00%, V24 41E 3.44 1
L, FH+57.51%, 22H1 £4)% % 24.58%, F]r-1.45pct, £ rb-0.52pct
(RIS T AL FRAEEFRE), T 2R RMBNRRA A, L P =
ERE TN FEESE T, £LAFCKEE 25.07%, 3R L+1.07pct. 22Q2
HF) % 9.69%, Fl/3Rit-3.56pct/-1.33pct, PRI T EERHA 1) 84~
S # B AT I R ARNE B 5 BT R R E R +1.69pct; 2) A A3
BT RBALIE o, 7 AR T HE KR KW@ &, kA8 = A\ B4R,
KA T FF0 8 BAG A H LS E

P ‘ : ,v:‘i-
BT IPL (£R) :
B AR (AR ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

LS ¥ &

B AR (AR ) 175.00
KM (AR HES8A 12 8) 142.40
L (ARTET) 33,335
6/ MA-FHARIH (ARTET) 411.70

52 ML E (AR D) 101.81-185.52

BVPS (AR ) 21.01
B AR
Ak A
(ARP) st w300 %)
186 12

165 7
144 2

HPSL R RA A, RkAlAEE 1 @

TTFHE P E KRG MR, NS kit SRR, 22 F T A, ASEH

B3F 10 LA TAnl AL = ok, X ZES 20 L, ABRE  Phnar beszt | Am2z | Augzs

B EREEE K BRHEA B AMIEESPEE BRI,

NAETFRE, @ FAERRa ZAGI T LR YA, HETE T W

W) E K ANEASFRRSEY 80 1L, EHMX FIEEL 230 12T,

LEPAMXZEE, AZRXATXEEALRARLE

NEE P B ETENA. LGES. 1AL, L4 ak. a5 B Mok

AL, E| N G 5R K AR AR AR KB RAE S, RN EH

PRRFERERE P FAR R L, Boh, NI EKBARRRENET BT

HEAESF AKX, AL2EHUAEK, B, DEARIERE X

AR FE T ASFRAT R I 4680 HALw bty K4, EHNICHLAE 46

AANKRMAERRRAZ T 8 AR T &, T KT 4680 & &5 T 2024

M4 (Bp 2023 ) & 7. KEAEREE GWh MEE & T 7 HEMB, &

Mt 8 2 8 F KRR HLE,

AT MR LT K, A58 8] LA BT 7 307 2y

FRERK IR 8] 32 7 Rk B R A

ZZ MM BARGHE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 1,985 4,468 9,053 13,372 18,013

+-% (10.98) 125.06 102.64 47.70 34.71

2B BN 84 A (AR T E ) 178.64 541.61 1,050 1,669 2,332

+-% (24.72) 203.19 93.94 58.89 39.70

EPS (AR T, &) 0.76 2.31 4.49 7.13 9.96

ROE (%) 4.36 11.76 18.53 23.08 24.60

PE (4%) 186.60 61.55 31.74 19.97 14.30

PB (1) 8.36 7.32 5.95 4.65 3.54

EV EBITDA (4#) 80.49 37.98 22.92 14.32 10.63

T RR: A AL BRI RTAM
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B&l: FLREARFLHER B4k2: BPEAFBARLER
LA e
60 1 — O (10T yoy (& #h) r 140% 8 1 — 254 ) (1) yoy (%4h) [ 250%
L 120% F 200%
| - 0, B
45 100% 6 L 1500
- 80%
F 100%
30 A F 60% 4 A
F 50%
- 40%
L 0,
15 - 20% 2 0%
- 0% - -50%
0 4 T T T T T + -20% 0 4 T . T T T T + -100%
2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1
KRB Wind, EEFR KRR Wind, EFFR
B%3: HAHEARLESHETL Bi4: BRFAEER
(%) (%) = %
. —_— IR E
—_— A 5 (%) B ) (%) HESAE PRSI
11 A
30 - —— AR AE —— FEERE
9 4
25 A \\\\\v/////_____~§-§§§§‘~—
“ - /V
15 - 5
10 A 3 4
5 | I /\\
0 T T T T T ‘ @
2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1
FAHRIR: Wind, 4 &5 E: 2017 FEEE AE

SR Y R
KA RR: Wind, &5 %

B%5: HERENE

R 2 8] A
300014 CH fothiz
300750 CH TR
373220 KS LGES
TSLA US 4T 4
6752 JT AT

A L A AT AL

FAH kR : Bloomberg, 4 &5

F & EFFRMARMN ABIZIEERFNE, KN THT A8 22 FEA FRK, A4
22-24 403 #4 #1145 1 A 10.50/16.69/23.32 12T (AT HURIE 2 %] A 11.10/16.53/23.26
fe), it 22-24 F EPS » A1 4 4.49/7.13/9.96 ;T (BLETHMALL A 4.77/7.10/9.99
7)o B F L 8] 22 F Wind —Z A T 49-F 34 PE 4514 39 4%, 4 T 8] 22 43 PE39
&, st BARN 175.00 T, 4H “FEN7 FE.

S
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B%6: TN a4EE% (Wind —ZF3, HK.L? 202258 A 12 H)

A EPS (L) PE (4&)
EH R EH AR (=) 2022E 2023E 2024E 2022E 2023E 2024E
300953.CH FEAEAT 133.78 416 6.77 9.79 32.17 19.78 13.67
002812.CH B iy 212.92 5.66 8.14 10.77 37.61 26.15 19.77
300750.CH TR 502.00 10.39 16.40 22.31 48.30 30.61 22.50
B3 1E 39.36 25.51 18.65
002850.CH Hik A 142.40 4.49 7.13 9.96 31.74 19.97 14.30

# Ak R Bloomberg, Wind, & &4 50 R

MR LR, Am 380 8] LA FIKT M s k) FRBRKRIAMM; » &)
T AR AR AT

B%7: #ik# PE-Bands B %8: #X# PB-Bands
(AR ) Ak A 35x 55x (NE ) Ak A 2.3x 4.2x
70x === 90x ====- 105x 6.1x === 81lx @ ====- 10.0x
300 - 250 A
225 188
150 125
75 63
0 T T T T T 0 T T T T T
Aug 19 Feb20  Aug 20 Feb21 Aug21 Feb 22 Aug 19 Feb 20  Aug 20 Feb21  Aug?21 Feb 22
FA KRR Wind, £ HZHR AR IR Wind, &5

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 3
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 2,999 3,527 7,524 8,250 12,526  #HdkMA 1,985 4,468 9,053 13,372 18,013
A 77325  496.12 1,005 1,485 2,000 FhRA 1,426 3,295 6,786 9,862 13,277
B 807.72 1,550 3,775 4,091 6,505  FAA Al 15.86 31.83 73.26 11373  142.82
e B AR B 10.27 9.85 43.33 24.86 7349  FLFA 42.50 14.22 27.16 40.11 54.04
FAAT TR 2 3.99 15.33 22.61 34.31 41.76  FREEA 87.15 14697  289.70 42789  576.41
A 33851  659.85 1,820 1,788 3,064  MEFA 12.05 19.01 83.75 14176  148.16
HAFEAD T~ 1,065 79537  857.41  827.65 84171 K FRAMAIIK (56.52)  (40.28)  (45.27)  (66.86)  (54.04)
B3 b g 2,473 3,800 5,825 7,563 8,200 AAMMETHKE (0.24) 0.55 0.14 0.17 0.16
KA 1.15 0.00 0.00 0.00 0.00  #FHME (16.40)  (14.63) (5.44) (8.79)  (11.31)
FEisy 1,948 2,481 4,216 5,507 5916  F®AE 200.34  608.47 1,177 1,869 2,609
T 162.28  284.42  309.90  340.73  367.63  FkIKA 0.14 0.17 0.43 0.47 0.30
FAAE R T~ 362.09 1,034 1,299 1,716 1,916  Fkshi b 5.58 7.51 4.70 5.27 5.76
= 5,472 7,326 13,349 15814 20,726  AIMHEHR 19491  601.13 1,173 1,864 2,604
K 1,255 2,497 7,466 8,364 11,035 gt 17.56 5555  117.30  186.37  260.36
B 290.00  460.00 3,262 3,311 3,700 &A1 177.35 54557 1,056 1,677 2,343
JE AT R 2K 552.71 1,028 2,509 3,040 4413 Y HBREHZ (1.29) 3.96 5.28 8.39 11.72
HAeE A Bk 412.57 1,009 1,695 2,013 2,922 JABENEHAE 178.64 54161 1,050 1,669 2,332
E LRk 145.68 188.64 186.27 180.90 164.15  EBITDA 404.56 876.79 1,552 2,454 3,294
K Ik 47.00 80.00 77.63 72.26 5551 EPS (AR, %A&) 0.84 2.33 4.49 7.13 9.96
H AR R 98.68  108.64  108.64  108.64  108.64
R4 1,401 2,686 7,652 8545 11,199 EZEMHE
PR3 %3 €1 82.02 85.98 91.26 99.65 11136  2#5E (%) 2020 2021 2022E 2023E 2024E
A 23292 23292 23409 23409 23409 AK#EH
F AN 2,689 2,793 2,793 2,793 2,793 Bl (10.98) 12506  102.64 47.70 34.71
8 AR 1,065 1,560 1,788 2,678 3,905  FaAlE (26.59)  203.71 93.48 58.72 39.63
)3 B B B R R 3,989 4,555 5,605 7,169 9416  JaBAN A1 (24.72)  203.19 93.94 58.89 39.70
R A AR AR S 5,472 7,326 13,349 15,814 20,726  FAkH (%)

ERIES 28.16 26.25 25.05 26.24 26.29
AERT R kS 8.93 12.21 11.66 12.54 13.01
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 4.36 11.76 18.53 23.08 24.60
BEEH AL 83.69 33474  173.42 2,901 1,598 ROIC 6.05 13.36 14.89 20.67 22.80
A 177.35 54557 1,056 1,677 2,343 Btk
718 e A 199.82 261.27 312.95 475.08 577.84  FF ARE (%) 25.60 36.66 57.32 54.04 54.03
w44 A 12.05 19.01 83.75 141.76 148.16  # AfRLE (%) (7.48) 4.31 43.06 27.79 19.72
#FMK 16.40 14.63 5.44 8.79 1131 AsE 2.39 1.41 1.01 0.99 1.14
FEFEE (369.23) (594.79)  (1,251)  646.10  (1,418) &k ALFE 2.06 1.11 0.75 0.76 0.85
FzE L 47.30 89.05  (32.94)  (48.49) (64.52)  FiEfH
BEEHRE (929.77)  (937.48)  (2,343)  (2,221) (1,224) EhERAE 0.43 0.70 0.88 0.92 0.99
KA (452.22)  (1,190)  (2,335)  (2,210)  (1,210) mMIKHZ A E 2.84 3.79 3.40 3.40 3.40
KB (485.00)  228.15 0.00 0.00 0.00  BATRKHK A E 2.69 4.17 3.84 3.55 3.56
ESUR SN 7.45 24.39 (7.24)  (10.77) (14.23) HxH&EF (ARF)
EFiEHAL 1,421 142.49 376.23 251.05 51.78 AR E (RATHEHE) 0.76 2.31 4.49 7.13 9.96
FEir E 3000  170.00 2,802 4851 38927  ARLZFALA(RIME) 0.36 1.43 0.74 12.39 6.83
K 47.00 33.00 (2.37) (5.37)  (16.75)  HRAFKF(RAMHE) 17.04 19.46 23.95 30.62 40.22
£ il LI A 22.92 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 1,337 103.09 0.00 0.00 0.00  PE (%) 186.60 61.55 31.74 19.97 14.30
HA% T A (15.99) (163.60)  (2,424)  207.90 (320.74)  PB (%) 8.36 7.32 5.95 4.65 3.54
LA 34 Ao 3R 576.20 (462.30)  (1,793)  931.05  426.14 EV EBITDA () 80.49 37.98 22.92 14.32 10.63
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DAITE A
AN, $RE. ALK, FIEVRIRE PR QI SRR BT AT ARG IER R EATAAAE L AR,
A B AR T AR P AR AR 69 ELAR S SUSUPT A K 69 7 L B4 3 1) B A AT R

— 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, CATFTHEEHF, 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 oW ITIREA FINRA 27T 6972 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 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 TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R ITRR A @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 E LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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

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
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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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EH-ETREEWE

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.

(EH-EL2RERE

o SATITWIEE., A ITIRARAABRA KA LI T2t KRS TR B AGARGIERR KT ANZBAR . TFRMAIE] . 57
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

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

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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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EHERARBE

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 B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: 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 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 Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



