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HUATAI SECURITIES

22H1 # A3, Rk X %8 A

& ZHR FHRET B A LR
202248 A 26H | FEA® NA-3-F - E| 47 (AR, )

A5 R eI
22HL1 V2 B4 A B 3%, G “WH7 iR SAC No. S0570519040002  zhuangtingzhou@htsc.com
BACKEAY KA E IR, HL B8 5.96 12T, yoy-5%, 13474+ 0.90 127, RO, B +(86) 10 5679 3939
yoy+4%; HF Q2 &ik 3.23 1T, FIFRIL-1%/+18%, V384 4] 04912  mzx wi
T, FI3RLIE 33%/18%, &5 i THREE”ZGFRBABIFHE. & SAC No. S0570121100029  zhangxiong@htsc.com
4 # 22-24 5 2.20/2.56/2.86 1c Ty k457, 3+ 5 EPS 1.03/1.20/1.34 +(86) 10 6321 1166
L, AT E) 22 F Wind —2M-F 18X PE 618, % T8 22F gz, KEE
18xPE, H #-#ir 18.54 7t (#4E 15.45 ), 4+ “¥E” P4, SAC No. S0570122010032 yaowenyi@htsc.com

+(86) 21 2897 2228
ER@ERRNLFETURREY K, FHEALAE LT

2022 £ ¥SF REEMAMA A D, 22H1 £ AR T3 D230 44 3.86 7T Llk, Bl EEFEZHERIER A RN BAA A
o b3k 51%, BEMEMAY K, wEBFCETEHHARAFELELE,

N E) R @ E R EILE I 4.40 1L, REK 16.4%, A F4RA

4.5pct £ 32.5%, FLRKF] Ak 4484 A 52 AL E 44 0.99 12 T, Fl 1o T 4 47.9%, o - "

24 E 51K 9.5pct £ 12.7%. AEAR AL Ak 4 55 L8 42 0.55 10 T, 4] % 12.2%, FRLS GRAN -

FoadEE, fRBNEAGHN 044 10T, FHF. o HE1% R ™
WM %A R % R E S A A 2.9%/5.3%/-0.2%/4.2% , Fl b T # & y
+0.12/+0.65/-0.34/+0.57pct.

BBREXTALRHA THRARREAD, BANKRRE e
Q3 UkBTFRENHETHAEE KA, RBAMIFARK/A BN BARM (AR ) 18.54
T, BENEE, BMESSNAKAT7TAS B EEEE%, 8 19 8  HEN (ARF K28/ 250) 18.16
AR D230 #M 2.5 7 lok, Q3 R it Tk 26%, 0 FRHHFILTR, ¢ o vre sk s e
BATRE M BAIMRHFRBHKF, FETFFENBDERBETS KNMA LR s ppenm (AR5 11.06-25.03
Pk E, NEHRIZIL A TR ERER B, 7R 2022 FF L, R #E, BVPS (AR. ) 5.04
AHEREK, BRERNATHITRLES.
B AE¥R
RIeteT: THEXABNG, 7 B #ERAERMRE, i
(ARB) st 7300 (%)
26 20
22 12
19 3
15 (6)
11 4 , Y L (14)
Aug-21 Dec-21 Apr-22 Aug-22

FA KR : Wind

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 900.26 1,193 1,484 1,670 1,801
+-% 11.85 32.47 24.41 12.57 7.86
3 B BN 8) Al (AR E ) 137.31 154.78 219.93 255.79 284.76
+-% 44.05 12.73 42.09 16.30 11.33
EPS (AR T, i) 0.65 0.73 1.03 1.20 1.34
ROE (%) 13.73 14.22 17.17 17.14 16.49
PE (%) 28.15 24.98 17.58 15.11 13.58
PB (1%) 4.05 3.69 3.05 2.61 2.26
EV EBITDA (%) 20.62 16.58 11.52 9.50 7.93

FHAR: AFANE, ERFLANM

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%, 1
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B&1l: Trend ik
BA (R FE (L) EPS (&) PIE (x)
N E A& BERD 8A25H 8A25H 2022E 2023E 2024E 2022E 2023E 2024E
2 oA 603181 CH 16.53 97 0.87 1.00 1.25 19 17 13
7 By 603010 CH 16.21 96 1.08 1.44 1.89 15 11 9
B 7 A 002637 CH 15.13 71 2.06 2.81 3.35 7 5 5
T4 7 603722 CH 47.80 42 1.59 1.94 3.51 30 25 14
4 18 14 10
E: TN ) B AR A Wind —E R
FoA kR Wind, E&FR
B&2: EUROMALHE B&3: RUBRHLALEHAE
(7 ) (7 )
1,400 - | F &k e sl fAMA ] maetp e mgde Al g 300 - R & E PR maif i mf4e  HAek g
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TA KRR AE)nE, ERFTR FA KRR : A& NE, BRFR
Bk4: RABRGFAEER BA&5: RABRBTS AHRERL
S # e - BB AR (%777‘7[;) B
WERME A & 1,600 m— — RS atE - 25%
8% 1 R R FE 4 5% A F
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6% | ,200
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FA KRR Ad)ndE, ERFR FA KRR AE)NE, BREFR
B&6: R4 PE-Bands B4%7: REAKEA PB-Bands
(ANET) JRACREAY 10x 15x (AR) RACREAY 1.9x 2.7x
20x - == 25X @ emeee- 30x 3.4x - - = 42X W me==—- 4.9x
30 1 30 4
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 783.64  862.05 1,026 1,262 1,481  BRMEA 900.26 1,193 1,484 1,670 1,801
b 180.42 75.32 24590 41251  668.14  FiAA 641.30  908.82 1,084 1,212 1,309
B 48.28 36.95 52.97 58.37 54.22 AL Al 4.27 6.60 757 8.18 8.83
A MK B 1.41 231 1.47 2.70 180 #FLwHA 32.31 33.93 41.54 45.09 46.84
FAAT TR 2K 13.52 13.72 15.70 17.59 1831  FEHA 66.02 67.76 81.60 90.19 95.47
W 109.80  138.62  139.37 17143 16412 W% A 1.98 1.16 (0.19) (1.20)  (10.19)
HAFED T~ 43021  595.14  571.05  599.80  574.33  # Eafifik (2.10) (0.66) (1.48) (1.50) (1.62)
Bl Tk g 38259 43596  485.67  506.03  508.07 AAMMEEAIE 0.00 4.30 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 18.08 16.46 17.46 17.14 16.50
sy 196.95  257.90  309.34  326.47  323.83  #LAlHE 155.14 17532 25175 29282  325.39
R 85.45 80.00 91.71 10348  113.97  FdIHKA 0.15 0.09 0.00 0.00 0.00
FAAE R T~ 100.20 98.07 84.62 76.07 7027  FLIEH 5.74 7.66 4.64 5.33 5.33
= 1,166 1,298 1,512 1,768 1,989  AIEEKR 149.55 167.76 247.11 287.49  320.06
s 150.22  191.06  183.03  225.65  209.67  FiiFft 15.03 15.36 24.96 29.12 32.42
FEATEE S 0.10 0.60 0.60 0.60 0.60  ##1H 13452 15240 22216  258.37  287.63
B A IR B 82.03 84.73 9596  106.06  112.05 Y HMEAHiH (2.79) (2.39) 2.22 2.58 2.88
HAeE A Bk 68.10  105.73 86.46  118.99 97.02  JaBAENE A 137.31 15478  219.93 25579  284.76
ks A B 36.31 35.28 35.28 35.28 35.28  EBITDA 181.72 205.63  281.22 323.85  356.14
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.91 0.73 1.03 1.20 1.34
H AR R 36.31 35.28 35.28 35.28 35.28
R4 186.53  226.34 21831  260.93 24495 EEMEILE
PR3 %3 €1 25.57 23.58 25.80 28.39 3126 2#EE (%) 2020 2021 2022E 2023E 2024E
A 150.67  212.88  212.88  212.88  212.88 A Kk#FH
K AR 27954 23274 23274 23274 23274  FLEA 11.85 32.47 24.41 12.57 7.86
8 AR 488.81  583.33 74257  921.88 1,121 FkA)HE 39.47 13.01 43.60 16.31 11.12
)3 o B B R R A 954.13 1,048 1,268 1,479 1,713 3B H 84 A1 44.05 12.73 42.09 16.30 11.33
Rk AR AR S 1,166 1,298 1,512 1,768 1,989  FHARSH (%)

ERIES 28.76 23.80 26.93 27.43 27.35
AERT R EIES 14.94 12.78 14.97 15.47 15.97
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 13.73 14.22 17.17 17.14 16.49
BEEH AL 111.78  169.89  240.11 25756 33195 ROIC 17.15 27.43 36.24 38.68 43.85
A 13452 15240 22216  258.37  287.63 &tk
8 4K 31.76 37.75 37.27 44.24 49.88  F AfrE (%) 15.99 17.44 14.44 14.75 12.32
w455 A 1.98 1.16 (0.19) (1.20)  (10.19)  # AfikE (%) (14.81) (3.74)  (16.30)  (25.04)  (36.30)
#FMK (18.08)  (16.46)  (17.46)  (17.14)  (16.50) AEALFE 5.22 451 5.61 5.59 7.06
FERLLH (38.24) 0.74 (1.66)  (26.71) 21.14  ##HE 2.19 3.38 4.41 4.47 5.89
g e (0.16) (5.70) 0.00 0.00 0.00 #iafsH
BEEHRLE (98.98) (224.95)  (69.52)  (47.46)  (35.42) BAEAHE 0.82 0.97 1.06 1.02 0.96
KA (50.20)  (62.04)  (86.81)  (64.39)  (51.67)  RMIKHAHE 18.78 27.99 33.00 30.00 32.00
KIBF 0.00  (20.00) 0.00 0.00 0.00  BATKHK A E 8.77 10.90 12.00 12.00 12.00
RS S (48.78)  (142.91) 17.29 16.94 16.25  H&RAEH (ART)
ERKEHAE (23.15) (49.23) (0.01)  (43.50) (40.90)  H R (R ATHEF) 0.65 0.73 1.03 1.20 1.34
48 4 3 0.10 0.50 0.00 0.00 0.00  HRLZF AL ROCRATHR) 0.53 0.80 1.13 1.21 1.56
K 0.00 0.00 0.00 0.00 0.00  HRHF F (RATHEH) 4.48 4.92 5.96 6.95 8.05
£ il LI A (0.01) 60.27 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 0.59  (46.80) 0.00 0.00 0.00  PE (%) 28.15 24.98 17.58 15.11 13.58
HHEF AL (23.83)  (63.20) (0.01)  (4350)  (40.90) PB (#) 4.05 3.69 3.05 261 2.26
A 3G o 3R (11.75) (105.09)  170.58  166.60  255.64  EV EBITDA () 20.62 16.58 11.52 9.50 7.93
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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BALEAY (300610 CH)

I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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 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 RACRLAY (300610 CH): A 4aeisft (FH) AR S, HT 08 Ao/RHE KFKN 8] 5F B HA RGN ) 8T %3
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.

(H-ZF2UERE

o ST R IT I AARAR KA LI T2 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A48 %
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF A7 )T 89 R AR R o A7 VT AR IR 4 Al 5 69 B AR N Ao B B ) 3R AT 380, QL4608 8 2 8] 7 44T L 4 6l N,

o EALEEA (300610 CH): #HFIEAMM A MRAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp] ik 1% 3 A L,

o ERIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIXAHEUAA FIREHBX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4NA RAT L RN S EIREH (B0 e9ag 8= 4R8) st L ok & ey
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

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

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

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

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

EHB BRI (ER)ARNIEAFBER AR AENHIERREE L LS T4, 2FFTIiESH T A : AOKS809

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

B RIEF AT A TR 3]

kS o8

R HEIRIL AR P ¥ 228 FAERIER) ) 1 SR ERERAS: 210019 AT T BRI KPR KB F & R 28 5 K-FFERIE KB A & 18 &/
WRE ALY : 100032

3% 86 25 83389999/1% A : 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FY T AR X 5 W% 5999 5 A 4 K7 10 H/iREmAL: 518017 LETIRRBHR AR T 18 THRA T E #k 23 /R BgmAL: 200120

¥.35: 86 755 82493932/ A: 86 755 82492062 w.7%: 8621 28972098/ A: 86 21 28972068

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

K RxLBER (F5) ARAF

H BV LB KE P 99 5P I8 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://mwww.htsc.com.hk

B REHF (EB) ARAE

% B a4 g% 10 5 41 # (4% 10001)
W,i&: +212-763-8160/4% A: +917-725-9702

@, F ¥R 4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORRALFT A 20225 4 AE F LAY 1 TR 3]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



