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E R
202248 A 30 H | ¥+ H A

¥ IR R
MEERBR AT A%

Vg, BRI HL

s8] 22H1 i N B B AR A SR KM@K, FAEI 76.33 1L, R/
R +167.9%/+91.2% ; ST & 440 7.58 12, RI/F+141.7%
[+95. 7%, #HAZ4HN 3] 22-24 % EPS #1445 % %4 0.70/0.99/1.20 7,
A FETT N 8] 23 5 Wind —&Z AT PE 3914 18 1%, ¥ BF N5 £A%
PAVER R, FRRERY IR, ATIRK Qb S R A B ERYE, TN
8] 23 fF B4R PE24 1%, 3t B4R 23.77 T (F714 25.20 T), %4+ “F
N7 R,

22H1 AliAZRE K, BRAZHLT LA FRARSA

8] 22HL E kNS B AR A Bk g K, EILE K 76.33 1T, FlERL
+167.9%/+91.2%; 53 Ja£4 410 7.58 12T, B/FRL+141.7% /+95.7%.
3R 22Q2 % HLE AN 42.40 1L, FIFRHE 159.5%/25.0%; Y2 £ 4 )i
4.54 1L, RI3R¥E 128.8%/49.3%. /3] 22H1 5 ALEA| F 17.27%, £R
#FHIAS B KA T F T ARIE K IR &, 48tk 2021 F 4 L4 0.42pct.22H1
HAia) 5% B & 5.05%, A8tk 21 F4F T 0.26pct; H AR T E 2 5%
MEILFTHE, 22H1 A 0.78%, 5 21 F4F4rTF % 0.3pct.

Ry, HRemKkE

A& E 2022H1, /NS A 8 Fok/F = L EMAA B 3 7ok = AT IRAK Z A8
Bl Bt 4 77 vk, & R A2 W 30 EARAT T AT 2 AR B R F 6 7 v AR R Sk A2 0 B 22
BB EIRA) . KA 2022 SF R S5 R A =TI A2E 58 1216 77
o, AENG] 6 A FPHZELELLA B AJR = TH R ELRSG, N
BAREH BERA. KM E FEMERE A E, Bl 23 SFATIR4Kk
AR 23— T RS, NABARAALEAGZ L,

FRAMA R, TR AL AR

B RERARFLRA, AT—F A EETLr, 1) BH4E =T
SRIAT ENARTNBHBZAMBOR T TR, EFHEINT, 9 &~
TAE; 2) FRAEZT: HAEKF, AERLEEEX 44V, £ A E%

)
= go

e 3

BE PR (ER) :

B A (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

AR K&
SAC No. S0570522020003 zhangzhibang@htsc.com
SFC No. BSJ772 +(86) 10 5679 3931

M B W 4 AR A B AL

ERTESHRAN

Huatal Analyst Team
,’

A X ¥
AR (AR ) 23.77
&M (ART REB8 A 29 1) 17.21
AL (AR E ) 33,202
6 NA-FHE R (ARTET) 226.81
52 AH#E R (AR T) 13.87-31.99
BVPS (A K ) 3.67
Bt A % B
iz 42 A4
ARB) -~ — — Jast i %300 )
32 10
27 5
23 1)

18

A 13 + r " + (12)
A2 2000 vk, NATF—REZFZEEFSEGPLTRFAERIRF; 3) 5 Aug-21 Dec-21 Apr-22 Aug-22
B =50 N8 BN ATIRAR A E ARG — IR TFF R, —R RSN AERSY F B Wind
EZAMFERIES, BEHHMNIL; 4) MU ER: NS EEEEHE LM
Wl E KB 5% P ATIRE A B, ZNH X EBIREANRE; 5)
A, LIRS THEPARITK, EHFFBEEELILLST.
K $e7T: o8] B 4% = 3 B AR L35 R MA@ AZ AR
ZEMMBARG HE
2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,011 6,841 17,421 26,199 28,486
+-% (27.31) 240.25 154.65 50.39 8.73
2B BN 84 A (AR T E ) 109.79 700.64 1,357 1,911 2,306
+-% (46.76) 538.17 93.68 40.81 20.70
EPS (AR, RAHEHE) 0.06 0.36 0.70 0.99 1.20
ROE (%) 3.52 14.45 18.84 21.63 21.07
PE () 302.41 47.39 24.47 17.38 14.40
PB () 10.46 5.09 421 3.39 2.74
EV EBITDA (%) 145.34 35.85 20.07 13.48 10.44
FHRR: ANaNE, LRI
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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*i&4ZAL (688779 CH) WM s securmes
B&1: 2017-2022H1 & LN R B Hbigid B&2: 2017-2022H1 J2 &% i8R Fl tb 3%
e e
R B g P TS R ) r 300% 8 - w— o A0 5 B A4 R £ - 600%
80 A L 250% 7 A e [3] P38 1R — A - 500%
70 A 6 -
- 200% - 400%
60 - .
50 - - 150% L 300%
4 4
40 1 L 100% L 200%
3 4
30 -
r 50% 2 | - 100%
20 -
0 A . . . . . L -50% 0 - -100%
2017 2018 2019 2020 2021 22H1 2017 2018 2019 2020 2021  22H1
KRR Wind, &5 KRR : Wind, &
B%3: 2017-2022H1 £41%, %A ETIE L B%k4: 2017-2022H1 % AR EREFR
25% - 12% - éh%ﬁ*)ﬂfr ————'E“’i}‘lﬁ’ﬁlﬂﬁ Eﬂiﬁ’m—?‘
ERUES - - - AR 435 R & =4S
10% -
20% -
8% -
15% - 6% -
10% A RN T —- 4% 1 _-" S
~ rd P N
~ - g -7 N
Soo-oos . e o
5% - T ---
0% T r\ ———————
0% . . . . . ‘ 2% -
2017 2018 2019 2020 2021 22H1 2017 2018 2019 2020 2021 22H1
FA R Wind, % &FR FH kR Wind, &R
B%5: Wind —HZFHF T8 E1EE (RE 2022458 A 29 H)
EPS (&/R&) PE (4&)
iEH R 28] F AR KEM(R) ETFHEMALR) 2022E 2023E 2024E 2022E 2023E 2024E
688005 CH KEAH 105.59 476.33 4.42 6.64 9.04 23.90 15.91 11.68
300073 CH LA 83.16 421.21 3.49 474 6.06 23.83 17.54 13.71
688707 CH R 55.16 244.32 2.39 3.10 417 23.07 17.81 13.23
688778 CH S4B 3 A 124.40 373.89 373 5.57 7.26 33.36 22.32 17.14
300919 CH AR A 98.50 600.52 3.19 5.87 8.60 30.91 16.78 11.46
688148 CH 5 R AEAY 19.52 99.89 0.45 1.18 1.42 43.79 16.59 13.76
FHE 29.81 17.83 13.50
688779 CH ¥ i 4w A 17.21 332.02 0.70 0.99 1.20 24.47 17.38 14.40

E: HHBARE 2022458 /) 29 A
RiR: Wind, 445

R &R
AN BRI IR AT ATALSE S A B s L RAT R 8 AT

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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B£6: Kiz4gf PE-Bands B£7: Ki#zs2#f PB-Bands
(AR F) Kz At 40x 55x (AR ) Kz At 4.1x 7.5x
75x -== 95X  e=e-- 115x 10.9x -== 143X  ===-- 17.7x
60 1 80 1
45 1 60 - mmmm———————- Y
' [N
(= ———
30 A 40 A —
20 P e
0 T T T T T T 0 T T T T T T
Aug21 Oct21 Dec?2l Feb22 Apr22 Jun22 Aug?22 Aug 21 Oct21 Dec?2l Feb22 Apr22 Jun22 Aug?22
FA KR : Wind, &R FH R R Wind, EEHFT
BT Vo TR HTIF PR IR 8T —3 %, 15 Fub—A2 [ 7%, 3
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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 2,713 6,355 13,425 14,945 16,078 B A 2,011 6,841 17,421 26,199 28,486
b 237.73 1279  871.04 1,310 1424  FRAA 1,720 5688 15199 22,761 24,408
B 969.95 2,203 5,876 6,274 6,937 AL Al 10.67 16.85 4291 64.54 70.17
X2 E 3 4.87 0.15 12.63 6.59 1431 FRHA 10.23 14.92 24.39 36.68 39.88
FAAT TR 2 116.63  110.12  467.28  401.07  543.08 FEF A 83.47 73.71 87.10  131.00 14243
A 704.59 1,577 4,519 4,610 5180 M4 %A (2.92)  (12.05) 21886  574.06  640.03
HAFEAD T~ 679.40 1,186 1,679 2,343 1,980  # AR (1.47) (1.98)  (3329) (25.58)  (30.16)
ik &= 1,958 3,043 8,961 13,623 14,098 AAMAETIIKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00  (10.52) (3.51) (4.67) (6.23)
F¥iqy 1,583 1,688 7,136 11,434 11,952 #FLAlHE 110.06 775.36 1,461 2,062 2,511
T 24627 37331 45072 55556  652.07  FdkIKA 7.00 4.05 4.83 5.30 473
ERUEIY AL 12891  981.34 1,375 1,634 1,494  Fwshioh 1.17 1.36 0.84 1.12 1.11
= 4,671 9,398 22,387 28568 30,177 AIMEHR 115.89  778.05 1,465 2,066 2,515
K 1,399 2,721 14,352 18,623 17,925  Fiig 6.10 77.41 10823 15569  208.48
B 0.00 28.74 6,819 11,621 9,317 %41 109.79  700.64 1,357 1,911 2,306
B A IR 569.85 1,688 4,345 4,689 4,998  SHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 828.92 1,004 3,188 2,312 3,610  JaAAEN A 109.79  700.64 1,357 1,911 2,306
ks A B 96.98 154.31 154.31 154.31 154.31  EBITDA 22757  896.09 1,958 3,240 3,953
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.08 0.44 0.70 0.99 1.20
H AR R 96.98  154.31 15431 15431 15431
R4 1,496 2,875 14,507 18,777 18,079 I &M AE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 1,447 1,929 1,929 1,929 1,929 mK#EH
K AR 1,386 3,551 3,551 3,551 3,551 Bl (27.31) 24025  154.65 50.39 8.73
LR 342.30 1,043 2,400 4,311 6,617  F WAl (49.56)  604.52 88.46 41.14 21.77
)3 B B B R R A 3,175 6,523 7,880 9,791 12,097 I3 A 34 Al (46.76)  538.17 93.68 40.81 20.70
R A AR AR S 4,671 9,398 22,387 28,568 30,177  FAIH (%)

ERIES 14.47 16.85 12.76 13.12 14.32
AERT R EIES 5.46 10.24 7.79 7.29 8.10
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 3.52 14.45 18.84 21.63 21.07
BEEH AL 4462 (632.17) (762.97) 1,489 4347  ROIC 3.54 12.89 11.20 12.07 14.40
A 109.79  700.64 1,357 1,911 2,306  fEfkEeh
718 e A 115.84 131.59 279.54 609.98 806.39  #F AMNE (%) 32.02 30.59 64.80 65.73 59.91
w44 A (2.92)  (12.05) 218.86 574.06 640.03  # AR E (%) (4.02) (16.57) 77.44 106.89 66.52
#FMK 0.00 10.52 351 4.67 6.23 AHE 1.94 2.34 0.94 0.80 0.90
FEFEE (185.76)  (1,455)  (2,599)  (1,573)  619.84  @&FHkE 1.30 1.67 0.58 0.53 0.57
ez E e 7.67 (7.36)  (23.33)  (37.76)  (32.14) #HiEfLAH
BREHAE (223.47) (957.85)  (6,202)  (5277)  (1,288) EKEALE 0.47 0.97 1.10 1.03 0.97
LS (223.82) (958.07)  (6,198)  (5,272) (1,281)  mAKIKRFK A F 2.49 4.31 4.31 4.31 4.31
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 4 F 3.04 5.04 5.04 5.04 5.04
ERR S S 0.35 0.23 (4.22) (5.33) (6.70)  HRHHF (ARF)
ERxEHAE (5.63) 2,662 (233.86) (574.06) (640.03) R H (R AMHEE) 0.06 0.36 0.70 0.99 1.20
48 B4 3 0.00 28.74 6,791 4,802 (2,304)  HMR2ERERGRIHE) 0.02 (0.33) (0.40) 0.77 2.25
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 1.65 3.38 4.08 5.08 6.27
£ il LI A 0.00  482.30 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 2,165 0.00 0.00 0.00  PE (%) 302.41 47.39 24.47 17.38 14.40
HA% T A (5.63)  (14.26)  (7,025)  (5,376) 1,664  PB (1) 10.46 5.09 421 3.39 274
G 38 o (185.37) 1,071 (7,199)  (4,363) 2,419  EV EBITDA () 145.34 35.85 20.07 13.48 10.44
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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kiz424 (688779 CH)

I

2H7 IF 7 B
KA, WHE., KA, %IEYRI PR KA UL S AR B T 947 T A AR 0958 £ KT ABAAE N A,
LA F A TR TR P FR A 6 LR S BT A K 8 L B 3 1] 4 U T 4R 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%, 5
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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.

(E-E2REHNE

o HATITWIEE., KRELRKARMKALTH T I RRETRAGIRGIEZRR KT ANZBAR . TFRMIE] . 57
B A EAEE AR EFTRBIFHIERBRRTAF R ETIBEM S5AHE., AINBEFPHRAEMY “EAL” 15
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
BENSMIEANTALIL, OBRER A (BFEITAS) RAEAFARLHBENWIERIITALL, KR
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

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%, 6
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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% 7



