IERA AR

\ H ¥4 (688686 CH)

At 3CIATAEIR, dfybh® kK

E R
202248 A 23 H | T HA®

E A
+ A% &

X 3C AR RFE, LHkRAK

22H1 4\ 8 &Ik 6.01 12/yoy+53.29%, 1344 4] 1.95 1¢/yoy+36.46%.

Q2 J& N 3.83 1z lyoy+78.95%/qoq+75.13% ; 3 & % A 1.32 1z
lyoy+63.69%/q0q+109.26%. /A 5] & E R A3 AL & 7 FA ek, K
B 3C AATAL R AL, WHFEAT RRAK; KMNEFZAFN, it a)
22~24 5 EPS % 4.91/6.36/7.88 7T, 5% H 1 7T b/ 8] 22 5+ PE 344 53.5
1&, ZFENNETHORNMY, BELTHWEARY, ST —2HEEN,
22 4 6042 B 4= PE, BARfh 294.6 T (AT14 171.85 1), A& HIFR,

BRI BHFHE

N 8] 22H1 241 % % 67.99%/yoy+0.41pct, 4 F1 % % 32.53%/yoy-4.01pct;
2022Q2 £ #1 % % 69.5%/yoy+1.9pct/qoq+4.16pct, 2022Q2 4 | F
34.58%/yoy-3.22pct/qoq+5.64pct, # A R B TR & A KN &) e KT
WABA B, TABAAR A 1200 7. N8 AEmFLT, FEE R
% 2.41%lyoy-0.72pct, #F & 3% B % 14.93%lyoy-0.54pct. 4 & % B %
16.08%/yoy+0.85pct.

#EEIRI3C AT LA K K AR AK, Q2 Bk 191%/71%

22H1 2 &) #7 A8 RAT Ak = SN 1.77 12 LIyoy+132.46%, 22Q2 #7 AL iR~
sl 0.99 12 Tlyoy+191.2%, & 7 7 @5 Trae AR, b Ikid H 47k £k
Dbt SAEFF R T 3t —F iR, 3C AR, 48]k T SR LR IE A B

OO feRE S
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BFIFR () :
B AR (AR ) :

R R W A

SAC No. S0570512070051 xiaoqunxi@htsc.com

+(86) 755 8249 2802

AR EF
SAC No. S0570519040003 guandonggjilai@htsc.com
SFC No. BQI170 +(86) 21 2897 2081

R R B 2
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI005 +(86) 21 2897 2228
BAEA FHRA

SAC No. S0570120100012  huangjinglun@htsc.com

+(86) 21 2897 2228

M B W R R R B A B

ERESHREAN .

Huatai Analyst Team ”

Bmih, FITEP R, RFTERK, 22HL A8 3C kA 3.7 ¢ BARE
7Llyoy+38.00%, Q2 kA 2.57 /¢ Tlyoy+71.3%, FFF 3CITL k& FF AR (AR D) 294.60
HANF KA, MAFLi—FHE, de&Hh (ARTH KZES8 A 228) 270.20
T (ARTET) 22,285
INESTER TS
BERATEEN, RIBRAIS, BRATLA S ‘ o i o T v
N B BT ARALS A A ik, EETT R 3D EM BT, IRAF I H AR Bups (AR ®) 31.92
He, RIAZ P AMAMmlE, T30 BHNK, 2022 5 LFF, N5 EEM
BAGTCIRET B B4, REFROMR, R THWZRT S8, 4053, BHARR
NE R T RTF AH Al F= 3D Hike9H— KM 4+ SciDeepVision #= .
SciSmant3 MEF &, BT 7% P AR Al HKEAFRBEN TS, &h a0 )
BART E P SR R E K i@, el — 4l 3D % 448 13
A BB, KA3bk. XG Zo4abL, FragEF o, #—FFF 369 7
Fo X & T NS Rk, RHt—F g NS e mHELEPERKGRT 289 0
210 7
RieiRd: Faireht, &P 5P aiie: » 0 T, e | , [
Aug-21 Dec-21 Apr-22 Aug-22
AR : Wind
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
FLHKN (AR D) 642.43 875.05 1,189 1,520 1,836
+-% 22.46 36.21 35.84 27.83 20.81
)3 AN Bl A A (AR ) 244.17 302.86 405.29 524.59 649.59
+-% 18.27 24.04 33.82 29.44 23.83
EPS (AR, RAFHE) 2.96 3.67 491 6.36 7.88
ROE (%) 10.65 12.04 13.88 15.32 16.05
PE (%) 91.27 73.58 54.99 42.48 34.31
PB (%) 9.72 8.86 7.63 6.51 5.50
EV EBITDA () 73.13 64.85 45.09 34.49 27.31
AR IR SNSRI
BT Vo B TR HTIF PR IRE 8T — 3%, 15 Fuk—A2 [ 7%, 1
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B&1: 2017-2022H1 /2 &) & Sl N R F b4 5L B42: 2017-2022H1 2 8) )2 &% #1E A F e HF R
(e ) — (7R
10 - e 755 AL X N yoy (A5 %) - 60% 350 - — )3 A4 A FE 4 A Eyoy (F4) - 90%
9 L
| s0% 300 - 80%
8 1 L 70%
7 250 A
- 40% - 60%
& 200 1 - 50%
5 - 30%
4 | 150 - 40%
- 20% - 30%
3 100
5 | - 20%
- 10% 50 -
1 - 10%
0 . . . . . r 0% 0 A r r + 0%
2017 2018 2019 2020 2021  2022H1 2017 2018 2019 2020 2021  2022H1
FA KRR Wind, R KA R IR : Wind, &
B&3: 2017-2022H1 /8] Z# 86 /7 #5647 (ROE % dESF4L) B&4: 2017-2022H1 A S A E % A £
2506 - HERRE - TR RnE
80% 1 AR - - - - BAE ROE LY R - — —uHEmE
70% - 20% -
60% -
15% -
50% 1 \/\
40% 10% -
30% -
5% 1 _ m—m
0L
10% 1 0% 1 ~~‘~--——"-s\ -
0% . . . . . ‘ i i i i i ‘
2017 2018 2019 2020 2021 2022H1 5o 4 2017 2018 2019 2020 2021 2022H1
WA RIR: Wind, &% FatRIR: Wind, &R
B&S5: TN 8 54 IE (REREAH: 202258 A 22 H)
& H KA 28] L B’H 2021 EPS2022E EPS2023E EPS2024E £ 43k PE PE PE PE PEG
(de ) (%) () (%) (%) () 21~23 2021 2022E 2023E 2024E
300124 CH SCI#A 1,656 63 1.37 1.58 2.03 2.58 27.8% 45.81 39.8 31.0 24.4 1.43
300802 CH #E-F 43 57 22 0.62 0.54 0.78 1.11 43.8% 35.34 40.8 28.0 19.7 0.93
688188 CH ## %F 322 221 5.49 4.46 6.15 7.89 33.1% 40.17 495 35.9 27.9 1.50
002747 CH 3341 194 22 0.00 0.27 0.37 0.63 53.9% - 83.8 60.7 35.4 1.55
6861 T E S 978 402 9.15 10.66 12.11 - - 70.60 37.7 33.2 - -
CGNX O HE AL 80 46 1.59 0.00 0.00 - - 72.70 - - - -
7T Ee ) 8) 34944 0 40.4 53.5 38.9 26.8 1.35
688686 CH 4% 223 270 3.67 491 6.36 7.88 29.0% 73.58 54.99 42.48 34.31 1.90
FHAR: B, Wind, & £F5LHN
B %6: H£%4 PE-Bands B%7: R&4 PB-Bands
(ARH) R4 45x 70x (ARH) B4 4.2x 14.3x
600 - 90x = == 115x  ====- 135x 1500 - 24.3x === 344x  ====- 44.5x
oo e -
450 1125 H [
[ R
300 750 - | @ @ @O
150 e S A
0 T T T T T T 0 T T T T T T
Dec20 Mar21 Jun2l Sep?2l Dec?21 Mar22 Jun 22 Dec20 Mar21 Jun2l Sep2l1 Dec?2l Mar22 Jun22
FARR: Wind, £EFR FA KRR Wind, &R

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,334 2,481 2,880 3,355 3,964  FaMKA 642.43  875.05 1,189 1,520 1,836
b 1,626 59546  808.90 1,049 1541  FhAA 167.43 29307  456.61  590.86  706.74
B 337.81  400.44  579.22  687.73 83402 FLALAMAe 6.06 6.01 10.10 12.31 14.69
X2 E 3 5.43 9.38 7.82 15.89 11.68 #FLHA 89.02 14270 17129 20210 23241
FAAT TR 2 1.43 1.85 2.32 3.19 335 #EFA 27.47 27.06 29.72 32.82 35.98
A 7177 15435  192.97  250.65  279.82 M5 %A (2.01)  (18.45)  (20.98)  (27.83)  (38.92)
HAFEAD T~ 292.34 1,319 1,289 1,339 1,293  #ERMAEMRK (5.54) (4.30) 7.25 8.66 10.83
Bl Tk g 93.86  220.62 27625 33228 37725 AAMEEFKE 0.00 15.64 15.64 15.64 15.64
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.75 16.62 16.62 16.62 16.62
PEiSy 11.78 14.27 50.32 85.14 11729  EXAH 280.88  337.19  460.64  593.37  733.88
T 66.75 66.45 75.76 86.85 93.25  FRIMEA 0.63 0.30 0.28 0.33 0.38
A FEAD T~ 1534  139.90  150.17  160.29  166.70  FwIE 0.10 0.33 0.26 0.28 0.27
= 2,428 2,702 3,156 3,687 4341 ALK 281.40  337.15  460.66  593.42  733.99
K 133.77  177.83  227.24  253.88  283.88  FiiFik 37.24 34.29 55.37 68.84 84.41
B 4.00 0.00 9.22 0.00 0.00  ##1H 24417  302.86 40529 52459  649.59
JEAT IR 3K 43.42 88.25 112.46 149.56 16247  JHBRAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 86.35 89.59 10555  104.32 12141  EAEN34A)H 24417  302.86 40529 52459  649.59
E LRk 2.48 8.82 8.82 8.82 8.82  EBITDA 279.40 315.46 449.08 579.98 714.42
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.95 3.67 491 6.36 7.88
H AR R 2.48 8.82 8.82 8.82 8.82
R4 136.25  186.66  236.06  262.70 29270 EEWMEIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 82.48 82.48 82.48 82.48 8248  Ak#AH
FANR 1,702 1,704 1,704 1,704 1,704  FLHA 22.46 36.21 35.84 27.83 20.81
LR 508.87  729.10 1,100 1,569 2,133 #FLwA)H 15.45 20.05 36.61 28.82 23.68
)3 B B B R R A 2,292 2,515 2,920 3,424 4,048 )3 AN 84 A1 18.27 24.04 33.82 29.44 23.83
AR AR A S 2,428 2,702 3,156 3,687 4341 FARA (%)

EXES 73.94 66.51 61.59 61.12 61.50
AERT R EIES 38.01 34.61 34.09 34.52 35.38
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.65 12.04 13.88 15.32 16.05
BEEH AL 9578  173.01  219.03  279.37  510.67 ROIC 55.17 41.16 43.72 43.87 48.39
A 24417  302.86 40529 52459 64959  {&tkfkH
718 e A 0.00 0.00 8.81 13.78 18.80 i/~ AfkE (%) 5.61 6.91 7.48 7.13 6.74
i (2.01)  (18.45) (20.98) (27.83)  (38.92) H#AfhiE (%) (70.67)  (23.44)  (27.30)  (30.56)  (38.01)
#FMK (4.75)  (16.62)  (16.62)  (16.62)  (16.62) AALE 17.45 13.95 12.67 13.21 13.96
FEFEE (157.55) (116.82) (135.39) (190.69)  (76.61) & FHkF 16.86 13.05 11.80 12.16 12.95
FzE L 15.93 22.03  (22.07)  (23.86) (25.56)  FiEfL A
BEEHALE (43.56)  (1,105)  (32.17)  (37.54) (31.49) EFFAHE 0.42 0.34 0.41 0.44 0.46
LS (35.23) (133.88)  (62.88)  (67.94)  (61.52) mIAKIKHZ A HE 2.48 2.37 2.43 2.40 241
KK (12.37)  (988.50) 0.00 0.00 0.00  mATIKHK A4 E 4.73 4.45 4.55 4,51 453
ERR S S 4.04 17.66 30.71 30.40 30.03  HmAHE (ARF)
ExKEHAE 1,490  (98.09) 17.35 7.21 13.35  H IR (R ATHEE) 2.96 3.67 4.91 6.36 7.88
FEir E 1.30 (4.00) 9.22 (9.22) 0.00  HMZENEA(RIEE) 1.16 2.10 2.66 3.39 6.19
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 27.79 30.49 35.41 41.52 49.08
A3 4G o 20.62 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 1,515 2.15 0.00 0.00 0.00  PE (%) 91.27 73.58 54.99 42.48 34.31
HA% T A (47.55)  (96.24) 8.13 16.43 13.35  PB (4) 9.72 8.86 7.63 6.51 5.50
G 38 o 1,542  (1,030) 204.21  249.04 49253 EVEBITDA () 73.13 64.85 45.09 34.49 27.31
TARIR: A AE RN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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B # 4%+ (688686 CH)

I

2H7 I 7 9
AN, HEM., 2HRFER, i, HIERRRSAHEA LG ERAIIBET DA ITFIARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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

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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RA D IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
of P TR 69 =T 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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, AFOHMIAR, LHFEETERE, KHF
LR, AR ARE I A MR R R R R R T B R A R AN M RA R

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 RN S 6 T AR, IR FARTTRARIT,

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 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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o ST H BEM, ERAEAR, HRAARAIEALH RIZAE KRS TR BAIFGIEERZITANZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGRE (BEFAR) BRRIEAATHELENNGIERFTATRL, 31K
Z R A A (BIETAS).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
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: REREFAFLELZLEAN. BRXFRRIFEERBIZFIERA/ RN G EOFLE R L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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HL %4 (688686 CH) SO, . Giny 5 2 1IE 55

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



