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EREFFAA, FFRLGAHZH

IR IR
HEFE L

E R
202248 A 20 A | ¥ H A

LRZATM, % “EN L
2022H1 8] 5£ A0k 20.84 1L (Rl tb+65.95%), Y344 #1014 5.52 12T
(Bl EE+76.27%), 4edFya#-4% 400 5.12 1¢T (F+79.66%). &A1LA
B AT AR e 22Q2 /N ] e Gy IR EL3E K, A P g =38k, it 22-24
F)3 4% F)E % 11.04/14.82/20.06 12 T (A1 4 10.13/13.69/18.54 1z L),
x5 PE %A1 A 45x/34x/25X. ¥T b 2> 8] 22 4 Wind — 23U -F- 2% PE 4 47X,
FERBNARES2LFERRN SIS TTbn ], LEHEE X, KM%
T/ 8] 22 F 65xXPE, B ARM 154.70 T (AT{A% 89.38 L), “EAN”,

¥ EEVHEAH LG, AR IR BA RS RA

22Q2 ¥ EF N EIEIK 11.97 12T, FH+65.54%, 3Fib+34.83%, )3
4 A8 3.37 /27, FlH+82.43%, IFH+56.92%, 5 & TR 4 FE
BB L EH. BAGH, N A 21Q2 REL SAFEIRILE K, AEM,
22H1 NS £ A1 F K 41.84% (Fr-0.64pcts), 21Q1-22Q2 # % g 4| %
S A 41.26%143.37%144.51%134.67%140.76%/42.64%, 1= 21Q3 L%
BARM A G ERAGIFILT, 21Q4 BAAAM MR v E AR, 22 F N384
A ERBRRAESH, 225570 5 RAURAEZ T, KN+
M A& 22H2 s A RAZ B B4k T AR 3, N8 AR 2 EHFIL,

ZREFHRALE, BBELSHENTS

kA4 7@, 22HL S HIEAN 16.60 12T (B 1b+60.41%), /8] & 3%k 4
W ERAERNT I EFHALF LB R, AT XM, BB AL
EMBE L RFETH— VIR, SRS L @, 22HL 5 IILA 7343.98
7 (R H+42.19%), N8 R E T 215w Efe i F2 2 i35 T4,
FHEAND LI G, EAETEATREAING RS MO 2ELT ER
TR KKE A, BE&ETHTTHK, CFegs, B5Ha5m, 22H1
F I 2.50 1270 (FH+137.30%), N AR FRARTHWHHFLEY K.

MAABRARE RS ERTE, ¥ AEFBIFREAEER

22H1 #A K 2 &) HiAT 2 A 9007.01 77 4, &gk 215.79%, F &7 M
ARG e, N8 SR R s 454, 22H1 % A £ A 10.66% (F
vb-4.16pcts), b 4542 % A 1117.97 7 (R 1b+8.63%) , & 32 3% ] 8354.08
7 (R H+11.56%), W 4% A 1146.97 7t (Fk-3.01%), #F L% A
1.16 1c T (Rl E+30.20%), #F K 5% AR th3gmad & £ % R 5] W R4 B 4T
T HEEFNBFEmKZRLSEMB., KEEMH. BF A RF L LS 0T
69 R INFT B . 22H1 2 8] B AR A 26.77%, Flb+1.88pcts.

RIeRT: BRHBMAEE SRS FHE KA FATE LA
ZEMMIEARE L

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 2,113 2,927 4,193 5,850 8,220
+-% 46.10 38.54 43.25 39.50 40.52
2B BN 84 A (AR T E ) 370.77 741.48 1,104 1,482 2,006
+-% 134.31 99.98 48.95 34.21 35.36
EPS (AR T, i) 0.80 1.60 2.38 3.19 4.32
ROE (%) 13.20 13.83 17.56 19.66 21.54
PE (1%) 135.23 67.62 45.40 33.83 24.99
PB (1%) 17.85 9.35 7.97 6.65 5.38
EV EBITDA (4%) 90.47 49.33 36.01 26.59 20.10
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SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER
tianmochong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521120001

BEA
SAC No. S0570121040043
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AR (AR )
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6 A AFH B ARLH (ARTEF) 381.28
52 AMAEE (AR M) 67.48-113.52
BVPS (AR ) 11.76
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#FH &K : Wind
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Bl A5 ELRIKARFIER BA2: N8EF4AERRLER
(e ) (e )
35 - — b e [B] LU 3 - 70% 8 - — )z A f A e [B] EL 3G 3 - 160%
L 0,
30 L 60% 77 140%
6 | L 120%
25 A r 50%
5 - 100%
20 4 F 40% L 80%
4 4
15 - 30% - 60%
3 4
- 40%
10 A - 20% 5 |
F 20%
5 - - 10% 14 L 0%
0 - - 0% 0 - T T T T T - -20%
2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1
FA KRR : Wind, R FH KR Wind, EEHFT
B&3: Trond ik
B L) & (mn) 2% (X) W E(X) ROE(%)
B2 S JEFERA 2022/8/19 2022/8/19 22E 23E 24E 22E 23E 24E 22E 23E 24E
ALY 600456 CH 51.07 24,400 30 23 19 3.7 3.3 2.8 13% 14% 15%
EAE 600399 CH 17.38 34,275 38 26 20 5.1 4.3 35 14% 17% 18%
B & it 300855 CH 46.90 14,164 59 44 34 9.3 7.8 6.3 17% 19% 20%
ARAF 2 th 300034 CH 50.78 24,677 60 44 32 7.7 6.6 5.5 13% 15% 18%
F344E 24,280 47 34 26 6.5 5.5 4.5 14% 16% 18%
B IRAL F 688122 CH 108.05 50,140 45 34 25 8.0 6.7 5.4 18% 20% 22%
E: R T, LA #& B F Wind —2 4
TR Rk Wind, % &%
B%4: HFALF PE-Bands B£5: HIFAHF PB-Bands
(AR 05 3AE 3 40x 60x (ARF) 0 3RAZ 3 4.9x 7.3x
250 - 80x - = = 100x = <==——=- 120x 200 - 9.6x - == 119X  ====- 14.3x
188 1 L 150
125 100
63 50
0 T T T T T ) 0 T T T T T )
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb21 Aug2l1 Feb22
FH R Wind, &£ FARR: Wind, AR
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 4,089 7,096 8,428 10,212 12,415 Bl 2,113 2,927 4,193 5,850 8,220
b 470.83 2,597 2,503 3,209 2,219  FhRA 1,312 1,732 2,482 3,486 4,909
B 660.16 1,170 1,037 1,622 1,803  FLAL A0 22.88 28.76 41.20 57.48 80.77
X2 ¥ 6.42 9.62 13.36 18.69 2634 FLHA 34.52 50.68 62.90 81.89  115.08
FAAT TR 2K 9.90 28.52 26.52 46.60 53.04 FEEA 14557 12592  167.73  233.98  328.80
A 1,139 1,599 1,947 1,926 2,983 ME%A 59.61 2422 (13.71)  (20.90)  (10.81)
HAFED T~ 1,803 1,692 2,901 3,390 5331  FABIAMK (59.38)  (39.13)  (33.55) (46.80)  (65.76)
ik &= 1,451 1,662 1,956 2,355 2,912 AAMMEEHKE 9.09 5.06 5.06 5.06 5.06
KA 98.59  148.94  196.18  248.14 30557 A4 IkHE 7.27 13.71 10.00 10.00 10.00
sy 1,008 1,038 1,303 1,642 2,126  ELALH 416.47  852.20 1,269 1,703 2,305
R 155,71  171.37  149.08  127.98  108.09  FkshA 6.76 0.03 0.03 0.03 0.03
A FEAD R~ 187.99  304.25 30825  336.81 37272 @Ik 0.08 0.68 0.68 0.68 0.68
= 5,540 8,758 10,385 12567 15,327 AIMEHR 42315 85155 1,268 1,702 2,304
i 2,000 2,581 3,300 4,242 5219  Fif3#L 53.32  106.35 15842 21261  287.78
B 1,033 1,001 1,200 1,250 1250  #A1#E 369.83  745.20 1,110 1,490 2,016
S AT 2K 289.89 479.49 622.89 925.34 1,255  UHRBRAEME (0.94) 3.72 5.54 7.44 10.06
A E A Bk 676.49 1,100 1,477 2,067 2,714 AN A 370.77  741.48 1,104 1,482 2,006
ks A B 653.28  733.87 707.60  690.42 689.33  EBITDA 565.03  999.46 1,378 1,842 2,489
KAk 365.00  427.50  401.22  384.05 38296 EPS(AK®, %£%) 0.84 1.68 2.38 3.19 4.32
H AR R 288.28  306.37  306.37  306.37  306.37
R4 2,653 3,315 4,008 4,932 5908 EEMFIE
PR3 %3 €1 78.25 82.60 88.14 95.58 105.64  2HFR (%) 2020 2021 2022E 2023E 2024E
M A 44127 44127  464.04  464.04  464.04 REK#AH
F AN 1,755 3,718 3,695 3,695 3,605 BN 46.10 38.54 43.25 39.50 40.52
8 A AR 608.32 1,173 1,839 2,733 3,943 FAlE 151.99  104.63 48.92 34.19 35.34
)3 o B B R R A 2,809 5,361 6,289 7,539 9313 JaAFEN A 134.31 99.98 48.95 34.21 35.36
R A AR S 5,540 8,758 10,385 12,567 15,327  FAESH (%)

ERIES 37.91 40.83 40.81 40.41 40.28
AERT R EIES 17.50 25.46 26.47 25.47 24.53
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 13.20 13.83 17.56 19.66 21.54
BEEH AL (222.32) 22717 220.07 1,384  (76.63) ROIC 11.56 18.44 20.48 24.95 23.19
A 369.83  745.20 1,110 1,490 2,016 f&fkie
718 e A 100.24 109.20 106.71 137.24 179.22  F /= At E (%) 47.89 37.85 38.59 39.25 38.55
w44 A 59.61 2422 (13.71)  (20.90) (10.81) % AfiLE (%) 4212 (15.13) (7.77)  (15.03) (1.36)
#FMK (7.27)  (13.71)  (10.00)  (10.00)  (10.00) HEAHLE 2.04 2.75 255 2.41 2.38
FEFEE (804.92) (666.67) (963.68) (201.09)  (2,238) @& FHkFE 1.45 2.10 1.94 1.93 1.79
HAezE N e 60.20 28.94 (9.25)  (10.91) (13.28)  #FiEfkH
BEEHRLE (343.16)  (98.13) (385.65) (520.52) (721.58) & HEAE 0.41 0.41 0.44 0.51 0.59
FA L (188.68) (287.85) (353.47) (483.63) (679.20) RNk A4 FE 3.14 3.20 3.80 4.40 4.80
KT (170.52) 180.69 (47.24) (51.95) (57.43)  RATIRHZE A E 5.44 4.50 4.50 4.50 4.50
RS S 16.03 9.03 15.06 15.06 15.06  H&RAEH (ART)
ERKEHAE 231.90 1,958 72.02 (157.51) (192.30) ARk (R ATHEE) 0.80 1.60 2.38 3.19 4.32
FEir E 37237  (32.24)  198.81 50.00 0.00  HMZENER(RIHEE) (0.48) 0.49 0.47 2.98 0.17)
K 65.04 62.50  (26.28)  (17.17) (1.09)  HRAF - (RAHEE) 6.05 11.55 13.55 16.25 20.07
& 38 L3 Ao 0.00 0.00 22.77 0.00 0.00  fsffrbE
A NRIG Ao 1.81 1,963  (22.77) 0.00 0.00  PE (4%) 135.23 67.62 45.40 33.83 24.99
HA% TS (207.32)  (35.06) (100.51) (190.34) (191.21)  PB () 17.85 9.35 7.97 6.65 5.38
G 3 o (337.19) 2,085  (9355)  706.01 (990.51)  EV EBITDA () 90.47 49.33 36.01 26.59 20.10
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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H¥A G (688122 CH)

I

DHTIT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
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, 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 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (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 HIAF (688122 CH): KK e gisit (F#) AMAS . HF N8 fo/ R XI5 F A A ARG 8] 69T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE 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
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl s ik (£EH) ARAIHITS.

(E-E2REHNE

o PATIREFE, KA AARANEALH RIZAE RIREPTRBAIRIERREITANGEAR . 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 HIAAZF (688122 CH): R IEAMMWA RN S LF A F/RALFKE NS FEF ARG A S E— XL @ARIER
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 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 (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey 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

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fd: MARRMNEE T AR 15% A L

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

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

R | 1%
&5 (688122 CH) SN, Giny 5 2 1IE 55

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
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