IERA AR

\ £ A4 (688388 CH)

22-24 WY F, BT SRAK

¥ IR
H A2 B IF & & A M A B T

E R
2022 %8 A 17 B | TE A

22H1 V&4 A AR IL3E 17.92%, 448 “EN” L

N8 22H1 # Ak 19.34 1z (yoy+60.46% ), V3 &% #] 2.88 1z T
(yoy+17.92%) ; 22Q2 13 & 4 4] 4 1.14 1z 7 (yoy-14.68%. q0q-34.49%)
RV TR T, AT AN LG, it 22-24 5 3 EPS
# 4.04/8.39/14.22 7. (#[14 4.53/9.53/15.37 7T), T3 Wind —& 1
i1 PE (2022E) 3164 25.2X, #F /3] 22 4 25.2 1% PE 1614, *tm A
AR 101.74 T (FT1E 125.6 L), #EH “FEN” FE,

NARBEEVCRAG, LTFEHFAHZRETERAS

FBAVH 2 8) K R A 4R 6 e RAR 20 T ek, 42 3-5 N2 R,
B E A E, BT B &G e-Fuikmb. 48 22.06 (@42t £ £4T
B E W iE A TS B ARE (ZRIEITAR) ), IR R e AR
B 22-25 4 8) #4555 3L = A8 4.51/8.31/10.10/10.70 7wk, R 454 A
LG 2 AebEine TR NS B TS T EIL 10 b4 W 4R
BEREMA, LI 22.04 (BFTHRAFLE), N3 22 FCLZAFRKEHR
BB T RIS S, RPN AR EANTRRT, Fk— b Bk,

BeEemAERIE TR, 22H1 FAG4HE LA £F L 3. 86pct

o B F AR, 22HL N S 4R5h & S ik E 24 F % 27.51% (yoy-3.86pct),
X %A F 14.88% (yoy-5.39pct); 3% SMM, 22Q2 VARAZ & 48 i hm T %
BT, BAVAARFEAN LA EFRAANETHRGEIR, FATE, 5
% A % % 9.89% (yoy+1.68pct), 4 EH A, FEE M. AR AsM 4
AR S, RG4S ik 152.1%. 116.4%. 85.2%#= 81.5%,
B A 8 sk S HLAE I K T M ACHUR S A P e B R PT B,  B) TR S
GFRAEFEETR], BHRAF IARA TR Aa b, BITH >
B A KA oy WAL K, BB 34 54050 1 AR AR

NEBEPHZEEB KLY, FEFL

I 22.06 (4RI R KITIRE P iF L FHE AL ERE (ki
ITAE)Y, 22Q1L A 3AT 5 K& P i TRANAK, TR, PAIFHM.
Tidfe 2R, 21 FANKATRERNR “TETHKEL”, AANELKEET
ARG TR, kT HEART X F. 19-21 F22 85 K %
MM 0.63 124 £ 1.47 12, 22HL1 #F K 3% F B b3 85.20%3% 2] 1.04 12; 2
3] B AT 248458 & 6um F= 4.5um 42 B4R .

Re#T: PET MHEEH o AEBRELEERE, 2 eE KA,
ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 1,202 2,804 5,157 8,811 14,518
+-% (16.86) 133.26 83.91 70.85 64.77
2B BN 84 A (AR T E ) 186.41 549.96 946.27 1,965 3,331
+-% (43.46) 195.02 72.06 107.70 69.47
EPS (AR, A H#kiH) 0.80 2.35 4.04 8.39 14.22
ROE (%) 7.09 15.26 21.04 31.81 37.34
PE (1%) 96.87 32.84 19.08 9.19 5.42
PB (1%) 6.92 5.03 4.03 2.93 2.03
EV EBITDA (4%) 55.97 24.30 13.67 7.32 4.29

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

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

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

P9 S &3
B AR (AR ) 101.74
&M (ART HAZEB8 A 16 B) 77.11
AL (ARTET) 18,059
6 MAFH BRI (ARTER) 361.58
52 BMAEEE (AR ) 60.80-181.31
BVPS (AR ) 16.21
A AR
E A
ARTF) o = a7 %300 (%)
182 17
152 10
121 4
91 Ir (3
60 - . . + (10)
Aug-21 Dec-21 Apr-22 Aug-22
#FH K Wind

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

L 2t 2020A 2021A 2022E 2023E 2024E
A kAB% (2022.8.16)
b
#%h o, 15,123 28,086 51,000 103,000 160,000
PARABR
RMMRIR 77 vk 4.90 6.85 6.80 5.50 6.00
6 A A T3 77 vk 455 4.60 4.50 4.50 4.20
EL 185 &7
RN N BAL 1,202 2,804 5,157 8,811 14,518
L ERIES % 24.24% 30.03% 30.28% 34.83% 35.79%
B A F % 15.51% 19.63% 18.35% 22.31% 22.94%
JEE- S i) EN e 186 550 946 1,965 3,331
2020A 2021A 2022E 2023E 2024E
AR (2022.3.24)
g
#%h o, 15,123 28,086 54,500 103,000 160,000
AR IR
BB 77 7l 4.90 6.85 6.80 6.50 6.50
6 kA T 77 7l 4.55 4.60 4.65 4.50 4.20
EL 188 E
ERIX N BAL 1,202 2,804 5,557 10,147 15,631
R EUES % 24.24% 30.03% 31.30% 34.64% 35.98%
B F % 15.51% 19.63% 19.11% 22.00% 23.03%
)3 %% #) EEe 186 550 1,062 2,233 3,599
TR RR: AN NE, ERFRAMN
B&2: T EEL
2 R4 2 8) R AR PE (2022E)
600110 CH R 24.0
300073 CH ERIREl 26.4
ki 25.2
E: HIERE 2022 F8 A 16 8
iy B Wind, #5750
B4%3: AaAH PE-Bands Bk4: EAAH PB-Bands
(NET) & AAHK 30x 45x (AE.H) EAAH 3.7x 7.2x
250 - 60x - == 75X @ ===-- 90x 200 - 10.7x - == 142X  ====- 17.8x
188 300 H
125 A 200
63 100
0 T T T T T 0 + T T T T T
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug1l9 Feb20 Aug20 Feb?2l Aug2l Feb22
FA kR Wind, /TR FA B Wind, A%

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

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,783 3,314 5,515 6,424 8,106  FiMA 1,202 2,804 5,157 8,811 14,518
b 1,050 1,259 3,483 3,467 4982  FLRA 910.73 1,962 3,596 5,743 9,322
R 166.97  390.66  468.85 70595  907.12  F LA KA 3.34 10.10 18.58 31.75 52.31
X2 E 3 0.10 0.66 0.00 0.00 0.00 FHkHA 4.20 7.81 14.36 24.54 40.43
FAAT TR 2 14.38 18.59 32.98 47.12 69.02 FEFA 36.17 61.01 11219  191.68  315.83
A 149.98  323.17 39597 42440 61139 W% A (13.77) 40.33 63.17 75.78 116.11
HAFEAD T~ 401.73 1,322 1,134 1,779 1537  #ARMERK 0.00 0.00 0.00 0.00 0.00
ik &= 1,158 2,746 4,022 6,014 9,129  NAMMETHKE 0.05 20.18 10.12 15.15 12.63
KA 0.00 0.00 0.00 0.00 0.00  #FHME 22.60 33.58 28.09 30.83 29.46
F¥iqy 682.71 1,400 1,846 2,647 3,980 FLAH 214.36 633.13 1,116 2,314 3,921
T 59.10  106.48  119.79  136.34  155.07  FRkIMKA 0.02 0.01 0.01 0.01 0.01
ERUEIY AL 416.38 1,240 2,056 3,231 4,994  Fas ok 2.99 1.62 231 1.96 213
= 2,941 6,060 9,537 12,437 17,235  AUHEHR 211.39 631.52 1,113 2,312 3,919
K 252.43 1,556 2,409 2,686 3,951 i34 24.91 80.96  166.99  346.84  587.79
B 113.00 1,059 1,059 1,059 1,059  #AA1#E 186.47 55057  946.27 1,965 3,331
B A IR 7415 28043 27275 49293  542.86 Y HMAHiH 0.06 0.61 0.00 0.00 0.00
HAeE A Bk 65.28  216.68 1,077 1,134 2,349 JAEFENE A 186.41  549.96  946.27 1,965 3,331
ks A B 58.13  895.60 2,631 3,573 4,365 EBITDA 306.90 752.96 1,321 2,625 4,384
KK 0.00 0.00 1,020 1,562 2,354 EPS(ARM, &XK) 0.81 2.38 4.04 8.39 14.22
H AR R 58.13  895.60 1,611 2,011 2,011
R4 310.56 2,452 5,040 6,259 8315 EEMFIE
PR3 %3 €1 20.05 18.10 18.10 18.10 18.10  &#EAE (%) 2020 2021 2022E 2023E 2024E
A 230.88 23419 23420 23420 23420 AK#EH
FANR 1,607 1,882 1,882 1,882 1,882  FIKA (16.86)  133.26 83.91 70.85 64.77
LR 773.07 1,265 1,928 3,304 5635  FLA)iH (44.03)  195.36 76.20  107.45 69.42
)3 B B B R R A 2,611 3,591 4,478 6,160 8,901 Y3/ A 5] A1 (43.46)  195.02 72.06  107.70 69.47
R A AR AR S 2,941 6,060 9,537 12,437 17,235  HAIREH (%)

ERIES 24.24 30.03 30.28 34.83 35.79
AERT R EIES 15.51 19.63 18.35 22.31 22.94
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.09 15.26 21.04 31.81 37.34
BEEH AL 91.13 31867 1,763 1,387 4539  ROIC 10.56 16.75 23.58 29.06 36.81
A 186.47  550.57  946.27 1,965 3,331 fBfhies
718 e A 109.42 81.79 170.58 237.16 349.44  FEAARE (%) 10.56 40.45 52.85 50.33 48.25
m4% R (13.77) 40.33 63.17 75.78 11611 4 AfkeE (%) (33.51) 18.98 10.04 26.02 13.42
#FMK (22.60)  (33.58) (28.09)  (30.83)  (29.46) AHLE 7.06 2.13 2.29 2.39 2.05
FIEF L (142.14) (364.71) 635.57  (820.68) 82596  EFHILFE 5.44 1.56 1.89 2.02 1.74
HizE e (26.24) 4427  (24.83)  (40.29)  (54.05) #iEfLAH
BEEHRLE 29452  (2,023)  (1,408)  (2,183)  (3,422) R A FRAHE 0.43 0.62 0.66 0.80 0.98
FALH (515.87) (1,183) (1,446) (2,229) (3,464)  RMIKHK A4 E 9.52 10.06 12.00 15.00 18.00
KB 737.90  (766.99) 0.00 0.00 0.00  BATKHKAHE 17.98 11.07 13.00 15.00 18.00
ERR S S 72.49  (73.57) 38.16 45.93 42.03  EBRAEE ARS)
ERxEHAE 8.09 1,900 1,869 78120  397.39 AR &(RAHEE) 0.80 2.35 4,04 8.39 14.22
#2004 3 113.00  945.97 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.39 1.36 7.53 5.92 19.38
K 0.00 0.00 1,020  541.67  791.65  HRLA K F(RAHE) 11.15 15.33 19.12 26.30 38.01
£ il LI A 0.00 3.32 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 0.00  275.64 (0.00) 0.00 0.00  PE (%) 96.87 32.84 19.08 9.19 5.42
HA% T A (104.91) 67529 84852 23953 (394.26)  PB () 6.92 5.03 4.03 2.93 2.03
G 38 o 393.75 19545 2,224 (15.28) 1,514  EV EBITDA (4) 55.97 24.30 13.67 7.32 4.29
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

2H7 I 7 9
AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
F TR R A SR BT R AL 69 ELAR A U AT R R 6 & L B4 SR A BRIk B AR 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, 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



T T

HUATAI SECURITIES

£ AL (688388 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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) kT, FTRARFTEEIRFZIER (KT, B, HAHELZFIRE 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

= _ &
£ A (688388 CH) S A W, U P ﬁa RIS

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



