iR RIS

\ X X% A (600141 CH)

H1 4 #1378, &R 5Ey

E R
202248 A 29 H | ¥ H A

¥ IR
5 R A

22H1 Va8 % 4] 36,5100, % “WE” K

INE R F IR, HL Bk 173 12T, yoy+74%, Va#4 4] 36.5 1t (d=
kB 37 1L, yoy+212% (4=3E/5+233%); H+F Q2 &Ik 87 L, R
F+61%/+2%, 1344 19.3 1270, FlIRb+136%/+12%. H A4 3]
22-24 )3 % A 62.0/64.6/67.4 L nég M, *F & EPS % 5.58/5.81/6.06
T, AN E) 22 5 Wind —Z #0739 10xPE, # B Tx i
FEGIEE, 4T 8 22 5F 8XPE 44, st & B 4-# 44.64 T (AT14 50.22
T, BT 22 5 9xPE) , #4 “3HE" iR,

BULZAARHADRE, BhoFmbiekRIEF, HL BESA4H S

H1 B 5 &, &ty ma s = & 2k 32 W B R W 28R #03k Bk
yoy+106/58/159% % 40/19/66 1z =, % #| % yoy+14/-0.2/+30pct %
42/15/55% , #% A & 5% B R #1334 4 yoy+92/94/44/150% A
0.04/3.0/0.33/6.1 7 l#k. (4i¥ 57/2.2/50/10 7 #k), 21 4% = 40 7 vhb
%2300 77 o B A F ARG 2 . RARBA HLEEZ L yoy+30% E 29 1L T,
2.4 % yoy-1lpct £ 23%, A HLAE Q2 % AL E A2 HL M B b+24% £ 2.2
7 Tl 458 yoy+AT%E 12 Tk, B8 FE /= F LRS84
¥ . H1 %4624 % yoy+13pct £ 38%, 714 5% A & yoy-2.5pct £ 6.9%.

ML E R ERERTR, EBNOFALDREE 2L FRANEHH
BENAS, RE 8 A 29 OBy &l#H A — % =/ ZH B Q3 Hhixik
+26/-21/-6/+9/-3% % 0.11/2.1/0.39/0.42/6.2 75 slek, ikt Z A&, B
FAERAK AREEATREEMFRAE, TAALPRES,; —8/ —B/FH
BT AAEREEMMEDESY, i TFRATESRYN, Q3 -FHMN £
I Hb+410/1050/5986 7T/*k £ 911/621/39827 Tlwk, =SB AIIFILAK &,
5 Q4 1%, A Q3 #4&= 5 Hek/FEH M. Q4 K43k~ 200 7 wk/
FEEH GEEE TR, KAV T A5 B A) BAF. A HUEE B SF 738
B2 5 Q3 MM £ 3R H-19%/-35% % 2.0/0.7 7 ik, & AKX E.

HAGFRIEH AN G, FRRIFLEEFTE A KKK

BEFIR, ANFEXLK 40 7ok DMC Mt 23Q4 #% /%=, >£4&%-F 3/2/2/0.3
77 vk |5, F B BR I E R AR R R L AL 10 ek SRR 4R . B
LR 10 7ok 5B kA ER . AL 3L 38 B/3 T ob /S AR IR IR S AL AR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

T E

yaowenyi@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122010032

M B F SRR KB A B

ERESHREAN -

Huatai Analyst Team ”

LSS &
B ARt (AR ) 44.64
KAEM (AR HES8A 29 8) 41.10
THE (AR T EF) 45,692
6 AAFHBARZH (ARTEF) 1,383
52 A EE (AR D) 28.92-55.36
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B, HL NS 4F R 3k 6.6 12T (Bl b+145%), 23 TA4E 47 et (BR5F# Aug-22
+17 12 70), FRRNTFRATT GRS A FoirSEE s, BEFhF FAHRR: Wind

S 7 RS RAM A EEA AL AP W 8 ) — R B R S S S R

KT FHERBD#RRAAMAE; FTiiFERKERRRA AL,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 18,390 23,706 30,544 34,385 36,704

+-% 1.88 28.91 28.85 12.57 6.75

2B BN 84 A (AR T E ) 618.32 4,237 6,203 6,458 6,735

+-% 106.62 585.25 46.39 4.12 4.27

EPS (AR, RAHEHE) 0.56 3.81 5.58 5.81 6.06

ROE (%) 5.43 30.10 29.41 23.63 19.90

PE (1%) 73.90 10.78 7.37 7.07 6.78

PB (1%) 4.76 3.26 2.32 1.76 1.41

EV EBITDA (4%) 24.99 8.00 5.77 5.51 4.79
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 6,689 8,697 13,623 17,401 24,210 BLMA 18,390 23,706 30,544 34,385 36,704
b 2,182 3,198 7,107 10,622 16,796  FdkmA 15,924 15,780 20,285 23,707 25,663
B 888.98  930.30 1,683 1,292 1,950 B LA Ao 15258  203.44 27490  309.46  330.34
S MK B 177.00  362.32 13145  472.87 20387  FLiFA 199.64 26428 58340 58454  626.18
AR 2 247.14 12818  506.25  188.64  496.19  FHF A 301.64  361.39 48871  508.90  554.16
HH 1,506 2,394 2,511 3,141 3,079 MHEEA 611.65  530.83  430.12 34113  183.98
HAFED T~ 1,687 1,685 1,684 1,685 1,684  #FRAEMK (160.83) (151.27) (183.27) (206.31) (220.23)
Bl Tk g 23,729 25,783 28,043 29,260 29,855 AAMMEEAIE 0.95 0.41 0.00 0.00 0.00
KIBF 1,650 1,955 2,379 2,853 3,329  #FHAE 88.44 28875  260.00  270.00  280.00
sy 0.00 0.00 1,401 2,128 2,453  ELATH 766.20 5,889 7,521 7,825 8,153
T 2,002 2,070 2,055 2,038 2,019  FRIPEA 50.16 42.59 50.00 50.00 50.00
A FEAD R~ 20,077 21,759 22,208 22,240 22,054  FdshI ok 116.88  554.38  200.00  200.00  200.00
xR 30,417 34,481 41,666 46,661 54,065  FIHEMR 699.48 5,377 7,371 7,675 8,003
s 13,346 13,412 15714 15233 16,263  Fiift 104.96  684.59 1,106 1,151 1,200
Rl S 6,619 4,052 6,000 6,000 6,000  AAiHE 594,51 4,693 6,265 6,524 6,803
B A IR B 3,146 3,770 5,121 5,270 5978  VHMEAME (23.81)  455.86 62.65 65.24 68.03
HAeE A Bk 3,581 5,590 4,593 3,964 4285  JaBANE A1 618.32 4,237 6,203 6,458 6,735
ks A B 6,127 5,477 4,652 3,826 3,619  EBITDA 2,341 7,063 8,919 8,570 8,407
KAk 3,898 4,130 3,304 2,478 2271  EPS (AR, %A&) 0.60 3.84 5.58 5.81 6.06
H AR R 2,229 1,348 1,348 1,348 1,348
R4 19,473 18,890 20,366 19,059 19,883 EEWMELE
DR T E 1,351 1,555 1,618 1,683 1,751  4#HFE (%) 2020 2021  2022E  2023E  2024E
A 1,119 1,112 1,112 1,112 1112 AK#EH
K AR 6,011 6,467 6,467 6,467 6,467  BIKA 1.88 28.91 28.85 12.57 6.75
8 AR 2,562 6,522 11,534 16,753 22,195  FAliE 59.83  668.63 27.71 4.04 419
)3 o B B R R 9,593 14,036 19,683 25919 32,431 3B E 44 106.62  585.25 46.39 4.12 4.27
R A AR AR S 30,417 34,481 41,666 46,661 54,065 FAIY (%)

ERIES 13.41 33.44 33.59 31.05 30.08
AERT R EIES 3.23 19.80 20.51 18.97 18.53
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.43 30.10 29.41 23.63 19.90
BEEH AL 2,459 5,345 9,384 6,576 8,125 ROIC 151.04 45169  527.76  251.33  402.69
A 594.51 4,693 6,265 6,524 6,803  fafkie A
718 e A 1,099 1,228 1,271 725.40 40358  FE ARE (%) 64.02 54.78 48.88 40.85 36.78
w44 A 611.65 530.83 430.12 341.13 183.98  # AfLE (%) 104.60 59.56 19.52 (0.66)  (21.01)
#FMK (88.44) (288.75) (260.00) (270.00) (280.00) AEAILFE 0.50 0.65 0.87 1.14 1.49
FEFEE (154.31)  (1,369) 1,678  (744.59) 1,015 @ 0.31 0.41 0.63 0.88 1.22
Hiezgne 396.11  550.74 0.00 0.00 0.00 FiERSH
BEEHRE (1,133)  (1,433) (3271) (1,672) (718.82) EAEAHE 0.62 0.73 0.80 0.78 0.73
KA (1,039)  (1,390)  (3,104)  (1,453) (506.47)  RMIKH A4 E 19.94 26.06 23.38 23.12 22.64
KT (255.39) (245.76) (423.82) (474.54) (475.45)  EATIKRZ A HF 5.49 4.56 4.56 4.56 4.56
ERURS 162.18  203.02  257.56  256.12  263.10 &EHEHE (AKF)
HERKEHAE (953.99)  (2,567)  (2,205)  (1,389) (1,232)  H RO E (RATHE) 0.56 3.81 5.58 5.81 6.06
FEir E 121.25  (2,567) 1,948 0.00 0.00  HMZENEA(RIIEE) 221 4.81 8.44 5.91 731
K% (23.19)  231.49 (825.91) (825.91) (206.48)  HRLAH (R HEH) 8.63 12.63 17.70 23.31 29.17
A3 4G o 91.16 (7.67) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 735.72  456.08 0.00 0.00 0.00  PE (4%) 73.90 10.78 7.37 7.07 6.78
HAHEF AL (1,879) (680.23)  (3,326) (563.48)  (1,026)  PB (%) 4.76 3.26 2.32 1.76 1.41
G 3 o 349.01 1,329 3,909 3,515 6,174  EV EBITDA (1%) 24.99 8.00 5.77 5.51 479
TARIR: Aa g,
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WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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o BT T 69 1 3
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LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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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,
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
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£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.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R A A (LIETAS).
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BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
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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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E
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