iR RIS

\ BTES (600882 CH)

OO feRE S

.' .' HUATAI SECURITIES
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BT BMARMAAMEEK, Diif R AR ERE Q2 AliMEAL
22H1 #Ak/)a#% 4] 25.9/1.3 12, F)b+25.5%/+18.0%, H ¥ 22Q2 &ilk/
244 #) 13.1/0.6 12, B H+17.2%/-26.7%. Q2 & Hat Wiz, & TH
HFE R, 12N a8 R A I REARE NIRRT, FIUERE
BB RINE, B L FRFUNABEER, T HEELAETLE—, EI
Ji, 22H1 T & FA8 30%, WEsART & FAB 40%. 22Q2 LA F /4 A F
Bl H-6.7/-2.7pct, £ & F iAo RAA R A LK BB ANEERE, BAF
AN ) b KIE SR AT TR K R ), At 22-24 S EPS 0.71/1.23/1.74 T, %
# T 1k 23 4 PE 3444 25x(Wind — & ##1), & 21-23 44 4] CAGR(80%)
BT T (23%), 4F 23 4 35x PE, BHARM 43.05 T, “EAN”,

g AAR, REEARZAFIRARR

22H1 W8k 41 B AN 20.4/1.8/3.6 12, B H+34.1%/-14.7%/+11.1%
(22Q2 B 4 #1+21.1%/-12.8%/+16.8%) . 4354k, 22H1 BP R H/E
JE BRI B T £ 58Ik 14.2/2.8/3.4 12, Fltb+21.9%/+94.3%/+59.2%.
PR R PR K, KRS BERAR, FBSHEIRE 6 R
HFH B RS e KAWEER A S ERFROEENE, LE&HE
¥ SR, BRI A AL E A S0 TR AR T R INEE R e B E, W
NRBERZRIERRZ), R, RERMEEREFSLMESE, RE 22HL
AINFH 2457 5438 K, P B4k 247H 300 &K, MR RELR 70 HA

Wy ifAe B R A R A R K LR A R AR

22H1 &4 F£ R H-3.4pct £ 36.3% (22Q2 £.4] £ [ H-6.7pct £ 33.9%),
22H1 384 AR 3k £ 4] E ] He-6.4pct £ 43.8%, b BpR/A R/ Tk sk
%4 % | 16-5.1/-0.8/-5.7pct £ 51.8%/36.1%/17.0%, * % 7% J& %A B
KZ R suM#s Lik#rh, AR Ram A ARt Kig Lk, 22H1 4K
& 1% 12 3% Bl £ F) 1b-1.0/-0.8pct £ 23.4%/6.5% (22Q2 4KE /%2 % B ER
t6-1.0/-1.4pct), |5 22H1/Q2 V3 &4 4] % F] tb-0.3/-2.7pct £ 5.1%/4.5%.
BEZAR, NABFZRETHEF/EERKGIEE 0y T o0, JRUALRE,
RA A, b, BT EARE T 22 FARE A, DAL H R —F hiF,

REA DS, fHF RN R

FENARATET LEHEREH R K, TRABANANFRA 23 F4&
&, Tif 22-24 5 £4] % 3.0/3.3/3.5pct, M+t 22-24 4 EPS 0.71/1.23/1.74
7 (A4 0.93/1.58/2.24 ) , *Ttk 23 4§ PE ¥14 25x (Wind —&##) ,
INFTE M, 4 F 23 F 35xPE, BARM 43.05 T (ATK 46.50 L) , “E N,

RIeAR T B S 46 RAIM . AT SEF A, RS o R,

ZEMMEIRE HA

2IEE 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,847 4,478 6,112 8,103 10,202
+-% 63.20 57.31 36.49 32.56 25.90
3 B BN 8) AL (ARTE ) 59.26 154.43 364.54 635.48 899.82
+-% 208.16 160.60 136.06 74.32 41.60
EPS (AR T, R##EE) 0.11 0.30 0.71 1.23 1.74
ROE (%) 4.04 3.95 8.61 13.15 15.80
PE (1%) 313.41 120.26 50.95 29.23 20.64
PB (1%) 12.50 412 3.85 3.43 2.96
EV EBITDA (%) 91.78 53.91 23.52 13.94 9.83

FHRR: 8 nd ERAF LM

BFIFR () :
B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

HAA ERR
SAC No. S0570122010019 wangkexin019215@htsc.com
+(86) 21 2897 2228

A X ¥
AR (AR ) 43.05
&M (ART REB8A 17 H) 35.98

AL (AR ET)
6 A AFH B ARLH (ARTEF) 203.88
52 AMAEE (AR M) 29.71-63.77
BVPS (AR ) 8.70

18,572

BAHh AR

YTE S

(ARF) sty E300 (%)

64
48
32
16

L (10)

Aug-21 Dec-21 Apr-22 Aug-22

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B%1: 2016-2022H1 %75 % & LAk AR 3E R B #%2: 2016-2022H1 47T % % J3 84 A5 R 4 A %
(B7HR) (BF )
5,000 - L YOY - 100% 180 - I )3 S G Y — ) B - 7%
4500 - L 90% -
6 160 L 6%
4,000 - - 80% 140 -
i L 0, F 5%
3,500 70% 120 |
3,000 - L 60% 100 L 40
2,500 A F 50%
80 - L
2,000 - L 40% 3%
1,500 - L 30% 60 1 L oo
1,000 L 20% 40 1
F 1%
500 - L 10% 20 - °
0 4 - 0% 0 4 - 0%
2016 2017 2018 2019 2020 2021 22H1 2016 2017 2018 2019 2020 2021  22H1
KRB Wind, EEFR KRR Wind, ZEFR

B%3: ZAATAAAEER

BRI GAEAT) AWM CAZE) ERBAE
;A 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
MR 3G R (%) 44.6% 32.7% 27.5% 36.5% 32.6% 25.9% -8.1pct -0.2pct -1.6pct
2AE (%) 42.2% 44.5% 45.9% 39.2% 41.1% 42.4% -3.0pct -3.3pct -3.5pct
sk mE (%) 32.4% 31.9% 32.1% 33.7% 31.8% 30.6% 1.3pct -0.1pct -1.5pct
HAE (%) 9.3% 11.9% 13.2% 6.0% 7.8% 8.8% -3.3pct -4.1pct -4.4pct
BEAF (B L) 480 817 1156 365 635 900 -24% -22% -22%
EPS (L) 0.93 1.58 2.24 0.71 1.23 1.74 -24% -22% -22%
FA R : Wind, & &858
B&4: TreNafiik
W 4E(mn) PE (4&) EPS (&) 22-24 %A
2 8] B AR R ERD 2022/8/17 21A 22E 23E 24E 21A 22E 23E 24E CAGR
R 600132 CH 55,841 48 39 31 26 2.41 2.96 3.70 4.44 23%
ELE R 600419 CH 3,794 21 23 17 13 0.56 0.52 0.69 0.90 17%
4Lk 002946 CH 9,726 31 30 18 14 0.36 0.38 0.62 0.78 30%
R bk 605499 CH 62,006 50 44 34 27 3.11 3.49 4.54 5.66 22%
FHE 32,841 38 34 25 20 1.61 1.84 2.39 2.95 23%
W A E 32,783 40 34 25 20 1.48 1.74 2.19 2.67 22%
YTk S 600882 CH 18,572 122 52 30 21 0.30 0.71 1.23 1.74 80%
£ TR 8) B A TR R Wind — B
R: Wind, &5 50
B£5: ¥T#% PE-Bands B4£6: ¥T¥k$ PB-Bands
(AR) WS 135x 200x (AR ) YITES 3.4x 8.3x
200 - 265x = == 330x ===-- 400x 250 - 13.1x === 179x = ====- 22.7x
150 188 - :_“““"---'
b=-==- o = -
100 125 A e
50 63
0 T T T T T 0 T T T T T
Aug 19 Feb 20  Aug 20 Feb21 Aug?21 Feb 22 Aug19 Feb20 Aug20 Feb21 Aug?2l Feb 22
FHRE: Wind, £EFRL FA R B Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,178 3,884 4,963 6,372 7,729 #BdKA 2,847 4,478 6,112 8,103 10,202
b 567.42 2,436 3,325 4,408 5550  FdmA 1,825 2,767 3,716 4,770 5,872
R 115.91 9558  193.07  189.57 29219  FLAHA AN A 14.48 20.09 27.42 36.35 45.76
X2 E 3 8.21 19.86 18.44 32.33 31.60 FLFA 710.45 1,159 1,459 1,853 2,333
FAAT TR 2 113.74 12688 20153  233.82 31430 HFHEFHA 140.34 34337  419.75  548.33  680.17
A 270.48 52303 54265 82527 85857 WM%%HA 29.05  (30.69) (16.10)  (31.58)  (61.33)
HAFEAD T~ 101.85 68237 68237  682.37 68237  F MMk (28.72)  (10.72) (852)  (11.29)  (14.21)
ik &= 1,915 2,813 3,389 3,982 4,490 NAAMMETHKE 1.48 15.43 15.43 15.43 15.43
KA 0.00 0.00 0.00 0.00 0.00  #FHME 14.00 6.84 16.00 16.00 16.00
FEisy 630.02 1,024 1,641 2,264 2,780  ELAIH 97.06  229.87  546.26  954.23 1,352
T 99.94 97.19 92.00 83.80 75.84  FRIMEA 6.00 6.00 6.00 6.00 6.00
A FEAD T~ 1,185 1,691 1,656 1,634 1,634 TSIk 7.79 3.33 3.33 3.33 3.33
¥ 2 % 3,092 6,697 8,352 10,354 12,220 A& 9528 23254 54893  956.90 1,355
K 910.98 1,433 2,546 3,737 4,499  FR3AL 21.30 38.77 9151 15953  225.89
B 275.00  350.00 1,208 1,757 2,205  AAHE 73.98 19377 45741  797.37 1,129
B A IR 236.92  287.07  416.64  486.65 62526 U HMEAIE 1473 39.34 92.87  161.89  229.23
HAeE A Bk 399.06  796.26  921.97 1,493 1,669 3 A 84 A 59.26  154.43 36454 63548  899.82
ks A B 348.62  357.30  490.72 55258 57424  EBITDA 206.79  303.65  705.10 1,169 1,616
KK 299.27 0.00 133.41 195.27 216.94 EPS (AR M, & XK) 0.15 0.33 0.71 1.23 1.74
H AR R 4934  357.30  357.30  357.30  357.30
fitkat 1,260 1,791 3,037 4,289 5074 EEMHILE
PR3 %3 €1 347.01 39456  487.43 64931 87854 2#HHFK (%) 2020 2021 2022E 2023E 2024E
A 409.31 51621 51618  516.18  516.18 RK#AH
K AR 1,839 4,939 4,939 4,939 4,939 BN 63.20 57.31 36.49 3256 25.90
8 AR (760.78)  (606.38) (291.17)  258.32 1,036  FakAliE 391.84  136.82  137.64 74.68 41.71
)3 B B B R R 1,486 4,512 4,828 5,416 6,267 VAN A1 208.16  160.60  136.06 74.32 41.60
RARAIRARE 3,092 6,697 8,352 10,354 12220 KA H (%)

ERIES 35.91 38.21 39.20 41.12 42.44
AERT R EIES 2.60 4.33 7.48 9.84 11.07
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 4.04 3.95 8.61 13.15 15.80
BEEH AL 267.05  437.03  628.50 1,272 1,440 ROIC 7.33 10.05 21.06 34.30 44.07
A 73.98  193.77 45741  797.37 1,129  4&tkee S
18 4K 82.70 102.83 173.67 24589 32425 K AfE (%) 40.73 26.74 36.36 41.43 41.52
w435 A 29.05 (30.69)  (16.10)  (31.58) (61.33)  # afrrbE (%) 3.32  (41.70)  (36.20)  (39.10)  (42.33)
#FMK (14.00) (6.84)  (16.00)  (16.00)  (16.00) AHLFE 1.29 271 1.95 1.71 1.72
TEFEEN 71.14 2.06 44.97 291.48 79.99  ®H;ILFE 0.76 2.16 1.61 1.39 1.43
FzE L 24.18 17591  (15.45)  (15.46) (15.47)  #iEfH
BEEHRE (432.06)  (1,159) (718.63) (807.94) (800.56) & /= A4k % 1.03 0.91 0.81 0.87 0.90
TARLH (356.06) (616.43) (707.09) (789.42) (774.19)  RAKMKHZ A HF 19.63 42.35 42.35 42.35 42.35
KIBF 0.00 (550.00) 0.00 0.00 0.00  BATRKHK A E 9.08 10.56 10.56 10.56 10.56
ESUR SN (76.00) 7.26 (11.54)  (18.53) (26.36)  HEEMBAFE (ART)
ERKEHAE 298.14 2,599 (228.51) 69.24 54.69 ALK (R A REE) 0.11 0.30 0.71 1.23 1.74
FEir E (78.42) 75.00  857.59  549.89  447.34  HRLZFIAKR(CEA L) 0.52 0.85 1.22 2.46 2.79
K% (55.40) (299.27)  133.41 61.86 21.66  HRLA I (RAEE) 2.88 8.74 9.35 10.49 12.14
£ il LI A (0.05)  106.90 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 145.63 3,100 0.00 0.00 0.00  PE (%) 31341  120.26 50.95 29.23 20.64
HA% T A 286.37 (383.71)  (1,220) (542.51) (414.32)  PB (%) 12.50 4.12 3.85 3.43 2.96
G 38 o 133.88 1,876 (318.64) 533.00 694.62 EV EBITDA () 91.78 53.91 23.52 13.94 9.83
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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, EFARHSMIFTIREA EZMA 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 TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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 4
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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.

(B-E2REHE

o PATIFERA . KB RARAEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFERAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
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 ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(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%, 5
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REEREE

FH A RIERD A TR S AR F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

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

g L&

AT ARE X 5 W5k 5999 54 4 K JE 10 HRE AL : 518017 LT IRAEIHRE G 18 THRA ) E #k 23 RS : 200120

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

@ FdR4: ht-rd@htsc.com @F R4 ht-rd@htsc.com

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 58 4 5808-12 £
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b ki T % 10 5 41 # (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ 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 6
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