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W5 F B4 FHERB LIE 79%, %H “EN” 4

NnET 10 A 26 B AH 22 F=F4RK, iM=FFFNTIL66.21CT, Rtk
¥ 60%, A EEAA)0 185 1L, FlHIE 79%; 22Q3 £ AE Ik 21.1
e, Bl 31%, S )a844E 6.1 121, FHE 51%, #EN3) &
P F AL, KA LANE) 22-24 F & Al A MMM, Eif 22-24
4 EPS fUM{A % 3.49/3.43/4.29 T (AT{AH 2.93/3.27/3.81 1), &5 Tt
AN EEARRF (22 5 Wind — & FA4-F 35 11 43 PE), 4T/ 38 22 F 11 43
PE, LA B4#MZE 38.39 T (A{A% 35.20 T, & F 22 4 12XPE), 44+
“ENT o

RGEITLEEFFHEAR, Q3 XFRY MBI ERAR

22 FVRBEARGITRIESE T FHFA, PRI, 22Q3 N E £ ERH >
So EH R EE/ LA RITAREA R T HHN A A 6.2/4.5/4.6/14.6 7 T/
b, FH B3k 20%/24%/15%/13%, 37k T AC-4/-1%/-2%/-1%, =Z FEH
A ARAE T, RIBNF) AL, 22Q3 N EARBLFFINN 9.5 10T, FF
H AL 36%/-19%, 52 IL4H# 18326 vk, B3R T L 5%/-12%, 52 ILM4&
5.2 77 LIk, B3R T AL 30%/-8%, K&~ HE MR gk,

stAR A A RALEMHE Q3 IRk K T, Ml T 3 A &AM
BN B NE, 22Q3 Hm THEE I 7.0 10, FIRIE 38%/1%,
LIS 43089 vk, B IRELIE 350%/8%, 4KE £ 1.6 F ik, BT

OO feRE S

.' .' HUATAI SECURITIES

BE PR (ER) :

H AR (AR ) :

IR ETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com
SFC No. BQZ933 +(86) 10 5679 3939
BAA BE X

SAC No. S0570122010032 yaowenyi@htsc.com

+(86) 21 2897 2228

T UN KA
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

A AN E

B (AR P) 38.39
M (ART HE 10 A 26 H) 30.56
AL (AR ET) 19,876
6 NA T BRI (AR ET) 191.09
52 BMAEEE (AR ) 25.58-42.50
BVPS (A& ) 12.87
A AR

JAEREAY
AR o = = asdir£300 (%)
43

1L 3%07%, LK, R A, A () A
A FARMAEIR L= %, 22Q3 */ARA 44 4 6192/9400 T/wk, Bl bE AL
-28%/-42%, 3% tb. T 1 -46%/-44%, F AT /N 3] 3tk S A ] bR 4K 4 A %0
%, AEAMI R AT AR AR . AN E) 22Q3 BAIEEAEy B T T T oan)
A4 45.6%/29.4%, IRt A%k 2.8 pet /1.0pet, EA FEIR LK £, —
TR E: Wind
#F R BB E e, RAFFZHEPTHRK
ME 22510 A 26 B, N L2 RGMmN T HEHBIHER/ILE R/
VHREARE R/ AR JAKARAHE A ZLR Q4 W3Ry 5 TR
-6%/0/-2%/-2%/5%/2%, /= euihAs Rk Afag, N ERERMERBDRS,
BAEZ WA LR BT E | H5mi T B Ao BFE K E R IERET B, K1
HFERLH TR D EN, LHENITHRK.
R 3eT: BRI KM@ #o0 Bk > RRAE; LREH; THE
KRB
ZERMBARE A
2K 2020 2021 2022E 2023E 2024E
BN (AR T A7) 3,402 5,550 8,506 10,133 13,695
+-% 9.39 63.12 53.27 19.13 35.15
2B BN 84 A (AR T E ) 588.73 1,479 2,267 2,233 2,793
+-% 16.43 151.28 53.21 (1.46) 25.04
EPS (AR T, RATHEHE) 0.91 2.27 3.49 3.43 4.29
ROE (%) 10.43 21.26 25.87 21.80 22.70
PE (4%) 33.76 13.44 8.77 8.90 7.12
PB (4%) 3.52 2.86 2.27 1.94 1.62
EV EBITDA (%) 18.42 7.75 5.23 5.09 3.45
TR AR NE RSN
B DT I TEARATITE DRI — 5N, 3 sl —AE ] 5 1
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i

Bkl g {ik

R AL
(IR e i) EPS (L) P/E (x)
28 AR BRERD 10 A 26 8 10 A 26 B 2022E 2023E 2024E 2022E 2023E 2024E
BRI 600486 CH 98.43 305 6.59 7.37 8.18 15 13 12
A R4 002258 CH 18.85 140 2.34 2.61 3.00 7 6
A R 002734 CH 9.51 35 1.11 151 1.76 6 5
KA 002391 CH 7.12 46 0.61 0.81 1.01 12 9 7
F# 11 9 8
E: TN ) B AR A Wind —E R
AR IR: Wind, R
B%2: ) 4584 PE-Bands B%3: S {584 PB-Bands
(AR ) JAE Ay 5x 10x (AR ) JE R 1.2x 1.7x
100 - 15x - == 20x  ===-- 25x 40 - 2.1x - == 25x  ====- 3.0x
75 A . 30
-
[ [
50 A | 20
o r—-—l_
25 4 Aw-_"' . M 10
e e e e e B S
=
0 + T T T T T 0 T T T T T
Oct19 Apr20 Oct20 Apr21 Oct21 Apr22 Oct19 Apr20 Oct20 Apr2l1 Oct21 Apr22
FARR: Wind, R FAHR R : Wind, EHRAL

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,
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HUATAI SECURITIES

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 5,195 7,712 9,489 10,850 14,070  FdMkA 3,402 5,550 8506 10,133 13,695
b 1,731 2,692 4,099 4,769 6,734  FLmRA 2,203 3,177 4,848 6,295 8,725
B 237.44 40533  657.96  608.73 1,103 F kAL Ao 15.66 18.06 28.07 33.44 45.19
S MK B 2.29 3.10 5.41 473 897  #FL%A 36.67 53.54 81.66  101.33  136.95
FAAT TR 2K 12.81 18.24 29.10 27.97 4916  FEFA 366.94  457.42 69751  830.95 1,123
A 763.73 1,405 1,542 2,285 3019 ME%A (3.75)  (26.05)  (62.34)  (89.65) (122.62)
HAFED T~ 2,447 3,189 3,155 3,155 3,155  FABAARK (49.87) (7.55)  (11.91)  (14.19)  (19.17)
Bl Tk g 2,172 2,441 3,580 4,218 5627 AAMMEEHKE 72.61 82.71 82.71 82.71 82.71
KA 0.00 0.00 0.00 0.00 0.00  #FHME 16.21 3.93 5.00 5.00 5.00
sy 1,269 1,567 2,822 3,570 4,939  EFLAH 661.44 1,683 2,571 2,534 3,171
T 209.69 20843 20257  199.49  194.23  FkIMKA 11.44 7.14 11.00 11.00 11.00
HAAEFEAD T~ 693.35  666.00 55532  449.02 49340  Fkshih 2.81 2.23 2.00 2.00 2.00
2% 7,366 10,153 13,069 15068 19,697  FIHEEMR 670.07 1,688 2,580 2,543 3,180
i 1,644 3,086 4,233 4,749 7,320 FRA3AL 81.34  208.18  313.78  309.76  387.31
FEATEE S 0.00 36131  361.31  361.31  361.31 A#iH 588.73 1,479 2,267 2,233 2,793
B A IR B 1,042 1,091 2,252 2,089 3,928  SHMAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 602.39 1,634 1,620 2,299 3,030  JaAAENEHAE 588.73 1,479 2,267 2,233 2,793
ks A B 79.89 107.82 74.15 72.69 74.69  EBITDA 864.59 1,883 2,521 2,457 3,059
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.27 3.18 3.49 3.43 4.29
H AR R 79.89  107.82 74.15 72.69 74.69
X ¥a8 1,724 3,194 4,307 4,822 7395 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 464.68 46456  650.39  650.39  650.39 ARK#S
F AN 2,132 2,155 1,969 1,969 1,969  FIKA 9.39 63.12 53.27 19.13 35.15
8 AR 2,947 4,227 5,745 7,242 9,113  #FdAliE 1578  154.39 52.82 (1.45) 25.12
)3 o B B R R A 5,642 6,959 8,761 10,247 12,302  JaBE 844l 16.43  151.28 53.21 (1.46) 25.04
RARAIRARE 7,366 10,153 13,069 15068 19,697  EKFIfESH (%)

ERIES 35.24 42.76 43.01 37.88 36.29
AERT R EIES 17.30 26.66 26.65 22.04 20.39
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.43 21.26 25.87 21.80 22.70
BEEH AL 691.67 1,411 2,913 1,893 3916 ROIC 40.34 9491 11513 78.56 94.70
A 588.73 1,479 2,267 2,233 2,793 stk
718 e A 229.35 227.27 12.69 15.03 17.06 = ffrE (%) 23.40 31.46 32.96 32.00 37.54
w455 A (3.75)  (26.05)  (62.34)  (89.65) (122.62)  # fifitrtE (%) (29.62)  (32.70)  (42.03)  (42.46)  (51.34)
#F MK (16.21) (3.93) (5.00) (5.00) (5.00) EAHE 3.16 2.50 2.24 2.28 1.92
FIEFEEH (144.13) (256.48) 791.86 (160.93) 1,337 #aheE 2.67 2.02 1.87 1.79 1.50
Lz E s 37.67 (9.58)  (90.49) (100.21) (103.25) BiE#SH
BEEHRE 42653 (881.81)  (1,104) (565.24)  (1,337) EHEAHE 0.49 0.63 0.73 0.72 0.79
KA (231.86) (238.64)  (1,217) (654.88)  (1,424) RMIKHK A% E 13.66 17.27 16.00 16.00 16.00
KIBF 500.85 (722.99) 0.00 0.00 0.00  BATRKHK A E 2.36 2.98 2.90 2.90 2.90
RS S 157.54 79.81 11292 89.64 86.71  HRAé#E (ART)
#FxEHAE (119.17) 158.58 (401.42) (657.87) (613.42)  HRUIKH(FRATHEE) 0.91 2.27 3.49 3.43 4.29
FEITEE S (99.33)  361.31 0.00 0.00 0.00  AMZFAEKEAHEE) 1.06 217 4.48 2.91 6.02
K 0.00 0.00 0.00 0.00 0.00  HRHFF (RATHEH) 8.68 10.70 13.47 15.75 18.92
£ il LI A 0.00 (0.11)  185.83 0.00 0.00 fHfEirk®
A NRIG Ao (17.50) 2240 (185.83) 0.00 0.00  PE (4%) 33.76 13.44 8.77 8.90 7.12
HA% TS (2.34) (225.02) (401.42) (657.87) (613.42) PB () 3.52 2.86 2.27 1.94 1.62
G 3 o 970.22  684.00 1,408  669.57 1,966  EV EBITDA () 18.42 7.75 5.23 5.09 3.45
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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HUATAI SECURITIES
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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

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 4
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HUATAI SECURITIES

S 45 &4 (603599 CH)

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.

(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
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEZLEAN . BRXFRRIFE LR IZFIERA/ RN M EOF LR L

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

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

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



