IERA AR

\ #4215 (688561 CH)

BNEBFHEK, FRARILETH

OO feRE S

.' .' HUATAI SECURITIES

¥ IR
I

E R
202248 A 18 H | T H A

BAKGEEGE, MRFETHHHR

N 8] 2022 F EFF SN 19.68 1T, FlHiEK 35.21%, Y3H44)E
TR 9.09 12T, FFTHILE 1.33%, F=dE4F)id5 4% 10.53 12T, Rk
TIRY K 8.65%, LA AE 1489 L, EFRMIAE 12.68
L. H¥, 2022Q2 J& A 13.09 12, Flt3gk 30.96%, 34445
M 428 e, THELT K 11.31%. £ ZAFHM, it 2022-2024 4+
HEN5H1 # 80.98/112.87/156.92 12 7T, % % Tt/ 8] 22 4 Wind — & 4
T3 45 4% PS, H BN AR ZANBINAE R KRRk, LT3 7
1% 22PS, B4R 83.10 (AT{4 82.48 L), #H4FFE NiF4&.

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

S
fanyirui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521060004

LS ¥ &
AR (AR ) 83.10
KM (AR HES8A 17 8) 52.54

AL (AR E ) 35,837
RALEXTH, LARTXERZEH gzﬁ\ﬂﬂfjﬂkﬁﬁﬂgi‘/\i(ﬁv/\m‘]ﬁﬂ 42.93 igg.gg
/N3] 22HL 51 RIAEIE 2% M F 5 AT 15 6.54/5.97/5.27pct, ZH EFM s cnm 981009
& T 17.78pct, 45 A4 F KM@ A 34.30%. 2 HHE TS5 A
FIATLATRADEAE K, 22Q2 LA ERILTH 6.84pct, LERAET s pm
BEH B TSNS TR, FENIARAARERL., ZFFEUK, K :
Hig SRR H, A DRSTFRELEFRE, THEBRLHMERNLRL  xp o0, o6
EFHKF, 101 T T T RSO0 13
86 8
BEHERS, BAHETH 7 " 5
AR RERTR, — 7@k 8 FLARNANEY DA EEAE, 5— L i o
FaROTFAAENREAK AT @, A dirs FHEFE” & LR
REFLAE, LT E+TR+AE” A0 0 H R IR X T ol b K ezl Deszl  Am22  Augzs
HIEARN B3 A 69 AR B, EIRAT 54 S K B A B a8ty R T, R
Rt BT B P RAT RO E Ko BMVRA A T EF NSNSk AL p) Wi
FWEIEF, o8 % R akfe ) id55 & LT F.
HRE B R EME, 2aLEEEF TRk
NBBARKE AR, ¥, $Axd. AGEHE T SMRRS S EF k.
DN B RH G A AR A ST AR, IT 245 WR 4427 IDC 2021 4+
T EHEL F—o NS AR T KA BT s NIGR A, 22H1 A%
Bedn 5 Sl N8 K AR T 40%, B34 7 Sl N3 KABiT 52%, #7 &~
g b 8] BON L E AR T 70%, o8] k538 KIENGRENFN /1. 22H1 A F)
FTEEARTLE P EMERAN BF, SRT L., 28T LAEERE I
ANAEN ) A 88 POAKON B b AR 40%, H AR RATILE P 3g K EAE 97%,
AT R P 3K R 0%, 28 WK P K EA 46%,
R BAASAARBFR, 7T F b,
ZERMBIRE B
2K 2020 2021 2022E 2023E 2024E
BN (AR T A7) 4,161 5,809 8,098 11,287 15,692
+/-% 31.93 39.60 39.40 39.38 39.03
V38 BN 8] AL (AR FBER) (334.37) (554.75) (43.11) 175.53 375.96
+/-% 32.44 (65.91) 92.23 507.21 114.18
EPS (AR, RATHEH) (0.49) (0.81) (0.06) 0.26 0.55
ROE (%) (3.40) (5.59) (0.44) 1.75 3.60
PE (1%) (107.18) (64.60) (831.37) 204.16 95.32
PB (1%) 3.58 3.62 3.64 3.57 3.44
EV EBITDA (4%) (180.54) (99.03) 94.02 40.14 27.02
THRR: A ANE ERF AN
BT YT TE AR AFI S DRIt — 320, 38 F s —Ae [ 1
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HUATAI SECURITIES

(688561 CH)

Bil: ZEMFHF

2020H1 2021H1 2022H1

RS ON 1,007.00 1,455.52 1,967.97

2] b (%) 3.01 4454 35.21

Bk ER A 1,791.16 2,448.22 3,098.60

LA -694.14 -926.70 -913.57

) & (%) -15.15 -33.50 1.42

FURERE A -710.44 -925.48 912.71

) & (%) -17.32 -30.27 1.38

% F1i8 -709.38 -925.06 -911.20

) & (%) -17.37 -30.40 1.50

13y B 5] IE AR 69 4 A T -692.31 -921.99 -909.70

) & (%) -25.30 -33.17 1.33

EBHHRE 21.16 47.54 143.66

FodE B 12 AN B IR AR 69 4 A i -713.47 -969.53 -1,053.36

R £ (%) -27.26 -35.89 -8.65

R ERIECH 60.80 63.29 57.23

R %) (%) -70.44 -63.56 -46.30

R T H(A) 6,895 7,796 9,657

FARIR: Wind, &5
B&2: T8 PS&ER
FLMRAN (LR PS (4&)

EHFAR EHFRD B’ () FEMALR) 2022E 2023E 2024E 2022E 2023E 2024E

FAZMR 300454 CH 101.09 420 88 114 147 4.8 37 2.9

41845 & 688023 CH 157.13 123 25 34 45 4.9 37 27

TA54:4 688225 CH 21.16 85 22 28 36 3.9 3.0 2.3

F 34 45 3.4 2.6

A KRR Wind, &5 Gx: A& ZE 2022/8/17, M ¥4 %4 wind —E )

B#%3: %1% PE-Bands B44: #4245 PB-Bands
(AR ) EEYE 5x 10x (AR ) Fafz 3.1x 7.6x
150 15x === 20x @ ===-- 25x 200 - 12.0x === 165x  ====- 21.0x
100 A 300 A [P — M————— e e e ————
! -
50 A 2004 - TTTTTTT7 i
0 100 'MW
(50) - 0 T T T T T T
Jul20 Nov20 Mar2l Jul21 Nov2l Mar22 Jul22 Jul20 Nov20 Mar21 Jul21 Nov2l Mar22 Jul22
TR R Wind, &5 PR kR Wind, &5

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

(688561 CH)

Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 8,664 8,297 10,930 15,600 19,278  #aA 4,161 5,809 8,098 11,287 15,692
A 5,274 2,973 5,879 9,426 10,843  FEmA 1,682 2,323 3,023 4,008 5,323
B 1,859 3,480 1,919 3,725 4121  FRAE Ao 38.80 48.07 71.26 96.36  136.02
e B AR B 365.99  233.64 1,132 457.90 1614 FLHA 1,320 1,761 2,186 2,935 4,080
FAAT TR 2 23.00 66.67 75.69  107.60  149.30 FEH A 526.18  652.11  890.79 1,185 1,569
A 605.47  814.93 1,201  803.30 1,326 MH%A (21.58)  (16.39) 37.36 21841  422.07
HAFEAD T~ 536.13  727.74  724.15 1,080 1,223 #ERMERK (60.68)  (68.71)  (80.98) (112.87) (156.92)
Bl Tk g 3,761 5,186 5,794 6,536 7516  AAMMEEHKE 38.10 31.04 30.00 30.00 30.00
KA 639.53  806.63  966.63 1,127 1,287  #EAMKE 181.96  139.11  189.87 18555  188.68
I 1,281 1,261 1,594 2,207 2,937  ELAH (326.29) (556.06)  (36.67) 182.49 378.77
T 80.79 14861  116.34 82.53 4516  FRIMEA 1.14 10.96 4.63 5.58 7.06
ERUEIY AL 1,759 2,970 3,117 3,120 3,248  FAs ok 17.85 9.52 10.73 12.70 10.98
et 371 12,424 13,483 16,724 22,136 26,794  AlHER (343.01) (554.61) (42.78) 175.37 374.85
K 2,232 2,974 6,258 11,495 15,778  FiiFit (2.27) (0.64) 0.27 0.09 (0.58)
B 13.53 29.47 4,340 9,419 12,738 A4 (340.74) (553.97)  (43.04) 17528  375.43
B A IR 1,054 1,423 0.00 0.00 0.00 YHMEAHE (6.37) 0.78 0.06 (0.25) (0.53)
HAeE A Bk 1,164 1,522 1,918 2,076 3,040  JAAAENEHAE (334.37) (554.75)  (43.11) 17553  375.96
ekt A 170.26  598.14  598.14  598.14  598.14  EBITDA (169.99)  (334.35) 365.96 895.41 1,400
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.54) (0.82) (0.06) 0.26 0.55
H AR R 170.26 ~ 598.14  598.14  598.14  598.14
R4 2,402 3,572 6,857 12,093 16376 EZEMHIE
R T E 14.58 14.49 14.55 14.30 13.77  AHER (%) 2020 2021 2022E 2023E 2024E
A 679.62  682.08  682.08 682.08 68208 AmKEEH
FANR 11,795 12,196 12,196 12,196 12,196  FIKA 31.93 39.60 39.40 39.38 39.03
LR (2,499)  (3,054)  (3,097)  (2,921) (2,546)  FALAH 39.07  (70.42) 93.41  597.64  107.56
)3 B B B R R A 10,008 9,896 9,853 10,029 10,404  J3 B4 8) %Al 3244  (65.91) 92.23 50721  114.18
AR AR A S 12,424 13,483 16,724 22,136 26,794  FARS (W)

ERIES 59.57 60.01 62.67 64.49 66.08
AERT R S UES (8.19) (9.54) (0.53) 1.55 2.39
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE (3.40) (5.59) (0.44) 1.75 3.60
BEEH AL (688.56)  (1,302) (464.55) (254.80) (59.69) ROIC (8.83) (9.33) (0.58) 4.05 6.72
A8 (340.74)  (553.97)  (43.04) 175.28 375.43  4&fiie S
718 e A 196.87 254.88 408.42 532.71 658.07  #E AMNE (%) 19.33 26.50 41.00 54.63 61.12
%55 A (21.58)  (16.39) 37.36 21841 42207 A AfE (%) (51.50)  (27.65)  (14.62) 0.89 19.11
#FMK (181.96) (139.11) (189.87) (185.55) (188.68) AAIHLE 3.88 2.79 1.75 1.36 1.22
FEFEE (484.70)  (1,530) (484.95) (739.65) (982.71) & FHkE 3.49 2.40 1.50 1.26 1.11
FzE L 143.54 682.50 (192.46) (256.01) (343.87) FizfLH
BEEHALE (622.56) (806.05) (795.46)  (1,059)  (1,419) EFKEA4E 0.43 0.45 0.54 0.58 0.64
LS (298.14)  (249.98) (727.10) (922.01) (1,221) AR F 2.64 2.18 3.00 4.00 4.00
KA (327.49) (350.71) (160.00) (160.00) (160.00) s A+7k 3k B 4% % 1.76 1.88 4.25 - -
ERR S S 3.06 (205.36) 91.64 2272 (38.75) EEHEIE (ART)
ExKEHAE 5,325 (208.47) (144.84) (218.41) (422.07)  HERKH(RHITAEE) (0.49) (0.81) (0.06) 0.26 0.55
#2004 3 13.53 15.94 4,311 5,079 3,319 M2 AA KR IHE) (1.01) (1.92) (0.68) (0.37) (0.09)
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 14.67 14.51 14.45 14.70 15.25
A3 4G o 101.94 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 5,186  400.98 0.00 0.00 0.00  PE (%) (107.18)  (64.60) (831.37)  204.16 95.32
HA% T A 2421 (625.39)  (4,456)  (5,297)  (3,741)  PB(4#) 3.58 3.62 3.64 3.57 3.44
LA 34 Ao 3R 4014  (2,316)  (1,405)  (1,533)  (1,901) EV EBITDA (4%) (180.54)  (99.03) 94.02 40.14 27.02

i ) SEPA DA

AF 52 M

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 3
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HUATAI SECURITIES

#424% (688561 CH)

I

DHIT
AN, WAL, R, ZIEVARIREPT ARG B A FARRBR T AT I ARGYIE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S 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 PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 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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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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.

(E-E2REHNE

o DATITM AL, EBRE KARAM XA T T 12 KRS TR AAGIRGIEZRR KT ANZBAR . TFRMAIE] . 547
PR A AAEE AR EITRBIFIERARRAITAFH AT AM A H. KAIKEPHRAN “BRrAL” 035
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e 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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

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

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

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T T AGE X 5 W% 5999 5 A4 K E 10 B/drEgmAL: 518017 EETIRARHN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

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

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

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 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 kai 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 A J2 B A 1 TR 8]

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



