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AL Rk iR I3, LGTR LK

E R
2022 %8 A 31 H | TEAR

¥ IR R
MEERBR AT A%

B FERFALK, ERMBEFEEEFHLGHEK

N 8] 22HL SE I3 A4 A)E 3.54 12, R H+120.7%. # 55| 8] B BR 4k
BEERIEIERE S Bk, SA LIRS TER, Tt 8 22-24 a4
#)7H 10.40/14.44/21.03 (#7414 8.02 /11.13 /16.37) LT, BhBR%k4E. A%
TR 32k % 22 554 A1EH A A 5.33/5.07 124, 7T e 8] Wind — &
PEFRAA PE 3484 24x/42x, # E 2N ) BB kB R I £ AL FE 3%, A
PRI P Z a2 R R FRE IR SRR THRBREIEL S, N3
AR 4 b AR T TR 8], A4 T B3k 4 2022 F 26x/28XPE,

B AR 23.01 (FER AT )63 AT 16.83) T, %H&F “EN” F4,

THEFRRAETHRREE, LERLEK

N 8] 22H1 A E K 26.98 124, B H+152.2%; 52 H.)a #4418 3.54 1¢
7, Bl B +120.7%. 3 & 22Q2 52 L7814 10.44 12 7T, B /37 1 +93.2%/-36.9%,
E Va4 AR 1.43 107, BIIEREE+141.1%/-32.3%. 7 3] 22H1 42 % it i
FEA FH O, 23R ) BRI R i R R A IX M 16.63/4.41/3.60 12T,
+1195.8%/-11.1%/+9.6%, L AHTHMN T2 KK, 22HL BAEA
AEATLARER K, BHERAETLYSFEE, AT HBEAET £
Kb st, WG RE K, 22HL BiEL k42~ & 2.23 ok (21 F44F
1.30 eb), R AREREERA;AFF, iTE R, THLFRLZK,

TARAKFK, FRER R EHR

NEEAAFK, 22H1 FF R % A 0.84 1z, R+ 38.80%, I & AR
ARUIRAT K BZNIE Jm F 8o 2 #4809 51 L A3, /5] BRER 2k 42 O 2L &40 3T 4R
A FHRK, BERLG T EARKEIREZRA, RGAEAE S, 22HL
BR B 2k 42 £ A 17.46%, F) tb+14.0pct. 2 8] Amig 3k = 4k #%, ARk 22H1
CH BB AE A8 6.2 vk, ST — AT T 7 ATk, 2843 —
R BT 10 AATH7, —HERGHF LA 8 Tob TR, AiTE FAFA
5 15.2 vk, 4t —/ =Rk BRI kAR A B IR kAL & 7. A T AR ALAL
Ay K, ABZEALH—F DR,

FReEERESZREZE, MREAE®

NBEHRRREFEEIEL S LA IR A G, 22HL Fik vzl 58
K 1.931¢, RFH+117.8%, FAZHEEK, Fhhawis b F5 B kF SN
EPRBREE, BFRAMETAES, AN EEFREEZEETTHR
KAl o AMATEFRALLET, NAFR L FH 2 RS HREK,

R o8] B =GR RBIH: Eos RA AR @A TUH -

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 1,845 2,656 9,985 16,736 14,483
+-% 22.02 44,01 275.87 67.62 (13.46)
2B BN 84 A (AR T E ) 330.23 399.09 1,040 1,444 2,103
+-% (35.77) 20.85 160.62 38.79 45.70
EPS (AR T, &) 0.27 0.33 0.85 1.18 1.73
ROE (%) 17.24 17.30 34.05 33.60 34.65
PE (1%) 61.58 50.96 19.55 14.09 9.67
PB (1%) 9.78 8.02 5.69 4.05 2.86
EV EBITDA (4%) 39.52 34.60 17.72 10.01 6.61
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SFC No. BSJ772 +(86) 10 5679 3931

B E R RAE AT A A B A=A

ERTESHRAMN -

Huatai Analyst Team ”

A AN E
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A (ART KRZE8A3LH) 16.68
L (ARTET) 20,336
6 NA T3 BRI (AR E ) 700.52
52 BMAEEE (AR ) 14.80-54.00
BVPS (A K ) 3.58
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B %&1: 2017-2022H1 & LA AR F) tb3E iz B%2: 2017-2022H1 V2 &4F) & R g
o {27 N
w2, AN 8 P A 4 4 ) - A 4
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Fr R Wind, % &FFR Fr R Wind, &R
B%&3: 2017-2022H1 £A41%, AR ELEFR B %4: 2017-2022H1 % B & T LHFER
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FH R Wind, EEFR KRR Wind, &R

B&5: Wind —&XHRMF T &E% (RE 2022458 A 31 8)

IEHF ARG 2 &) i AR WEM(L) KFEALRL) EPS (&/B) PE (4&)

2022E 2023E 2024E 2022E 2023E 2024E
300769 CH o7 ok 320.50 556.87 11.43 14.61 19.33 28.03 21.94 16.58
603906 CH AL 30.52 172.46 1.48 1.80 1.87 20.64 16.95 16.30
BRER KA ST Eb 8] 394 24.33 19.45 16.44
002851 CH FA AR 32.04 159.42 1.01 1.38 1.88 31.61 23.27 17.07
601689 CH i 79.06 871.28 1.49 2.05 2.69 53.23 38.57 29.44
A BRI AT e 42.42 30.92 23.25
W42 9T b 8] 3 4E

300432 CH FlsdE T 16.68 203.36 0.85 1.18 1.73 19.55 14.09 9.67
E: HAEMRE2022F8 A 31 H
7: Wind, & &5F A
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B4£7: Fis# I PB-Bands
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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 2,095 3,014 11,922 13,742 10,306  EaHA 1,845 2,656 9,985 16,736 14,483
b 75220  686.80 2,581 4,327 3,745  FLRA 1,189 1,942 8278 13,780 11,198
B 48050  667.31 3,647 3,585 2,674  BRAE A 13.10 13.60 69.59  107.04 89.24
X2 E 3 6.38 8.77 48.19 47.28 3534 FLRFA 39.98 5053  119.81  251.04  217.25
FAAT TR 2 16.63  162.98  512.14 61948  359.81 ¥ A 167.31  197.93  249.61  368.19  318.63
A 377.70  699.98 3,895 3,754 2,462  ME%A 1.20 820 13161 32269  248.08
HAFEAD T~ 461.33  788.62 1,238 1,410 1,031 #ERMERK (12.58)  (13.71) (140.34) (145.24) (134.67)
B3 b g 1,063 2,209 5,110 7,619 5770  AAMMEE DK E (0.00) 0.03 0.01 0.01 0.02
KA 0.00 0.38 0.65 0.89 1.09  #&FHAE 65.18  104.42 86.55 85.38 92.12
FEisy 722.67 1,429 4,190 6,571 4,861  ELAH 400.89  458.67  823.22 1,451 2,012
T 114.94 13483  112.67 95.99 89.91  FIMKA 0.72 0.95 0.58 0.75 0.76
A FEAD T~ 225.08  644.72  806.61 95124  818.65  Fkshi 15.58 0.62 8.12 8.11 5.62
= 3,157 5223 17,032 21,361 16,076  AIMEHR 386.03  450.00  815.68 1,444 2,007
K 931.77 2,329 13,101 15,991 8,606  FifFAL 56.95 59.81 (220.66) 353  (92.17)
B 0.00  640.32 4,406 7,682 3,018  A#HE 32008  399.18 1,036 1,440 2,099
B A IR 563.85  920.92 5,410 5,128 3435  UHMEAME (1.15) 0.09 (3.77) (3.31) (4.00)
HAeE A Bk 367.92  767.98 3,286 3,181 2,153 V3 BAN A4 33023 399.09 1,040 1,444 2,103
ks A B 148.40  362.09 362.09  362.09 362.09 EBITDA 498.05  595.21 1,267 2,396 3,012
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.45 0.54 0.85 1.18 1.73
H AR R 148.40  362.09  362.09 36209  362.09
R4 1,080 2,691 13,464 16,353 8968 EEMFILE
PR3 %3 €1 (2.91) (2.82) (6.59) (9.91)  (13.90) 2#HEE (%) 2020 2021 2022E 2023E 2024E
A 739.03  743.38 1,219 1,219 1219 RK#ES
F AN 1,647 1,719 1,243 1,243 1243 FRHA 22.02 44.01  275.87 67.62  (13.46)
8 AR (306.38) 92.71 1,129 2,569 4,669  FAAlE 58.92 14.41 79.48 76.28 38.64
)3 B B B R R 2,080 2,534 3,575 5,018 7121 R AENEAAE (35.77) 20.85  160.62 38.79 45.70
R A AR AR S 3,157 5,223 17,032 21,361 16,076  FTFIRAH (%)

ERIES 35.54 26.91 17.09 17.66 22.68
AERT R EIES 17.84 15.03 10.38 8.61 14.49
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.24 17.30 34.05 33.60 34.65
BEEH AL 44571  (84.89) 1,423 1,901 3,186 ROIC 24.08 15.38 21.37 20.15 35.64
A 329.08  399.18 1,036 1,440 2,099 stk
718 A 119.67 134.88 339.86 681.74 79361  FEAEE (%) 34.21 51.53 79.05 76.55 55.79
%55 A 1.20 8.20 131.61  322.69  248.08  # fiffiibE (%) (31.27) 10.26 59.70 73.08 (5.93)
#FMK (65.18) (104.42)  (86.55)  (85.38)  (92.12) AHE 2.25 1.29 0.91 0.86 1.20
FIEF L (23.85) (611.72) 70.39  (348.45) 24478  #FHLFE 1.80 0.89 0.57 0.58 0.86
HAezE N e 84.79 88.99  (69.05) (110.14) (107.32) FizfLH
BEEHRE (49.08) (915.15)  (3,161)  (3,108) 1,143 EXFRHE 0.63 0.63 0.90 0.87 0.77
KA (163.99) (800.11)  (3,241)  (3,190) 1,056  ROKIKEJE 4 E 451 4.63 4,63 4.63 463
KIBF 60.80 (215.84) (0.27) (0.24) (0.20)  BAIKRHA4E 2.25 2.62 2.62 2.62 2.62
RS S 54.10  100.80 79.81 82.06 87.61 HFRAEHE (ART)
ERKEHAE (60.86) 838.90 (132.61) (322.69) (248.08) AT (K ATHEIE) 0.27 0.33 0.85 1.18 1.73
[T (60.50) 640.32 3,766 3,276 (4,664)  HRZ2EALARKITIEE) 0.37 (0.07) 1.17 1.56 2.61
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 171 2.08 2.93 4.12 5.84
& W AR Ao 304.31 4.35 475.81 0.00 0.00  fsffirbE
A NRIG Ao (304.31) 71.78  (475.81) 0.00 0.00  PE (%) 61.58 50.96 19.55 14.09 9.67
HA% T A (0.36) 12245  (3,899)  (3,598) 4,416  PB () 9.78 8.02 5.69 4.05 2.86
G 38 o 327.90 (164.08)  (1,871)  (1,530) 4,082  EV EBITDA () 39.52 34.60 17.72 10.01 6.61
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN 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 ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
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, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR 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
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 5
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EH-ETREEWE

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.

(B-E2REHE

o HATITWIEE., KRELRKARMKALTH T I RRETRAGIRGIEZRR KT ANZBAR . TFRMIE] . 57
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
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,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



HUATAI SECURITIES

= &
F W HL (300432 CH) S AV, ﬁa RIS

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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