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22Q3 FKIER, LAIERE

FR
MERR ) R

E R
2022 4 10 A 27 B | P E A

22Q3 4Rtk FH 3, BAIR S THF KR

22Q3 N B IL 25.82 /e, FIIFRH+117.89%/+41.69%, V3% #)iH
249127, F3R+59.77%/+42.42%, 12 FE3{#M2E X A A (2.38-2.58 1z
D)o Q3 # & A RIS LA F, 2% & T % MAEE, N3 BAIRE /) IRkt
Fo FENE)HIE A A AR, HAEE 24 FANRL, 12d T
ey Big A FFe B S, KA TIAEAFMRIEL; Fitn ) 22-24 F EPS
S %1% 4.01/6.01/9.38 7. (RTAE % 4.49/7.13/9.96 7). A # T3] 22 4
Wind —& T #9-F3% PE 1614 30 42, 4 T\ 38) 22 432 PE 30 4%,
& B ARM 120.25 © (FTIEAH 175.00 T), #H4& “EN” 4,

22Q3 #H F R R B AR S

22Q3 NS EHE I 25.82 14T, FIIRIL+117.89%/+41.69%; 13 #4 41
2.49 e, RIRI+59.77%/+42.42%, & K©8E, M5 AR LS K
M. 22Q3 /8 £ A% 22.38%, [FER+b-7.03pct/-2.69pct, FIL T4 & A
#7 AR R AN A 9.74%, FF3RE6-3.52pct/+0.05pct, IRELAF-F,
FTEARARFEICHEAETHHo0. Q3 M % A F£3x1k-2.18pct £
9.84%, Hb4E. F3L. HFA. ME % M EHHIFL-0.04pct. -0.57pct.
-1.87pct. +0.31pcte X H FEAMEHEABK S, KM EARBZEAHES R
SRS LIS ACMIPALIELE RE S UE ST -E28 3

HEASERERA R, RREBERES

HFTHEPFERmRIEK, NSl T Eik, $LEP FRIRET
Ko 2259 F, NAEHBZFT 12 1CAABITERAEZ LA, X Z14 25
fe7t, /A8 BRTEIX] FACikyy 253 1tt. AN BRI ZER B KL
SBSER G RBRFR. 9 A 24 B NSNS, GBS ERRBEMRAE
ZZERT 862 T WAL EIR, X EF B ARN 22/22-23/22-24 FEIE
I 80/180/300 12 T, # R/ S5t AKERE S,

EPFREMEEUAE K, KEECELTHRIFTHEE

NE B P E TR, LGES ¥ E AR w s, FEE N5 5% K6
EPFRELER D . R AIEFIRE A, N8 A BRI KKK P AR R
{2, BAVAAASFLERLEINYG 90 LN, soh, 2SRRIk
A B AL AL N 8] K R AR WSS A A T B E R G KA
REALR], &MAT Q4 RZT X KAHELREMMY, ARXRBFETET AR
AW E

RIeART: TEME ) BRI K, i F B 8] £A BT M 307 ikdy
FRBRIAIOH ;> S35 7 o2 R B R AT

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 1,985 4,468 9,106 13,715 20,053
+-% (10.98) 125.06 103.83 50.61 46.21
2B BN 84 A (AR T E ) 178.64 541.61 939.41 1,407 2,199
+-% (24.72) 203.19 73.45 49.81 56.24
EPS (AR, R##EE) 0.76 2.31 4.01 6.01 9.38
ROE (%) 4.36 11.76 16.90 20.52 24.50
PE (1%) 126.73 41.80 24.10 16.09 10.30
PB (1%) 5.68 4.97 4.12 3.33 2.54
EV EBITDA (4%) 54.05 25.78 17.32 11.33 7.94
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.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

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

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

A XK
B AR (AR ) 120.25
&M (ART &RZE 10 A 26 B) 96.60
L (ARTET) 22,613
6 MNAFH BRI (ARTET) 431.04
52 AL E (AR D) 87.76-185.52
BVPS (A K ) 23.05
B AR
AL A

(ARB) st 7300 %)

186

161

137

112

87 + . . L (9)
Oct-21 Feb-22 Jun-22 Oct-22

PR R Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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B&l: BLKRARFLHER B&2: 12845 R R &
e 7
75 1 — O (10T yoy (F4h) r 140% 8 1 m— a4 A (L) yoy (%4 [ 250%
L 120% - 200%
60 -
- 0, |
100% 6 L 150%
i - 80%
45 L 100%
- 60% 4
- 50%
30 - L 40%
L 0,
- 20% 2 A 0%
15 A
- 0% - -50%
0 . . . . .  -20% 0 - . . . . . . - -100%
2017 2018 2019 2020 2021  9M2022 2017 2018 2019 2020 2021  9M2022
THEKR: Wind, FHZF5% FTAHRR: Wind, #5572
B&3: HA-LMELHLEAETL Bk4: SRFRNELL
(%) (%) — AL FkmE
—_— A £ (%) AR A F (%)
30 -
9 4
25
® o /\/
15 | 5 1
10 A 3
5 1A /&4
0 T T T T T (1) -

2017 2018 2019 2020 2021 9M2022

2017 2018 2019 2020 2021 9M2022

FHAR: Wind, £ 555

E: 2017 FEEERE
FA R Wind, %

RN ) #T 3 R BHCR ERB, KA1 EMS 24 FRNRIE, 2dh TH FRRIER KSR
Fo R &R, KM TRALAFMIL, Fitas) 22-24 F3E4FE5 54 9.39/14.07/21.99
fe (L ATHUMAL 25 %] % 10.50/16.69/23.32 12 7T.) , 7l it 22-24 4 EPS 4 %] # 4.01/6.01/9.38
L GLATFAMA S A A 4.49/7.13/9.96 ). A F b d] 22 4 Wind —Z M T 69-F 3
PE 4614 30 1%, 4 T/ 8] 22 5432 PE30 1%, & & B 4= 120.25 T (AT{4% 175.00 L),

%{% «:J’_\_)\» H—Lﬁo

B&5: T8k (Wind —&##8, #&L2 2022 % 10 A 26 H)

& EPS () PE (4)
HEHRRD R R AR (%) 2022E 2023E 2024E 2022E 2023E 2024E
300953 CH A AR 89.70 3.65 6.41 9.22 24.56 14.00 9.73
002812 CH B Ry 158.80 5.55 8.04 10.75 28.63 19.76 14.77
300750 CH TR 401.06 11.20 17.74 23.98 35.81 22.61 16.73
Rk 29.67 18.79 13.74

002850 CH A5 A 96.60 4.01 6.01 9.38 24.10 16.09 10.30
#H kR : Bloomberg, Wind, 4 %&#F %M
BA6: RERANE
RA RS
300750 CH TR AR
373220 KS LGES
## kR : Bloomberg, ##5F7%

BT E PR SFEAXRGHTITZ YR IR 89— 5, 75 HL—A2 G5k, 2
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P eI R, M BN 8] A FAKT I8 3 /) e sy & KRR A 3]
CUE= Dl 0= S &l N &

B%7: #X#) PE-Bands B #48: #&A PB-Bands
(AR F) FHi5 A 35x 55x (AR ) FHA A 2.7x 4.5x
70x - == 90x === 105x 6.3x - == 82X @ emee=- 10.0x
400 ~ 250 1
300 188
200 125
100 63
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
AR IR Wind, R FA KRR : Wind, R

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 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 2,999 3,527 7,579 8,619 14,302  BHRMA 1,985 4,468 9,106 13,715 20,053
b 77325  496.12 1,011 1,523 2,227  BLARA 1,426 3,295 6,834 10,337 15,066
B 807.72 1,550 3,806 4,261 7,534 FhAE Ao 15.86 31.83 73.69  116.64  158.99
X2 E 3 10.27 9.85 43.64 26.30 8319 FLHA 42.50 14.22 27.32 41.14 60.16
FAAT TR 2 3.99 15.33 22.83 35.55 49.14  FREFA 87.15 14697 29140 42516  601.59
A 33851  659.85 1,838 1,944 3562  ME%A 12.05 19.01 77.94 14270  185.17
HAFEAD T~ 1,065 79537  857.55  828.42  846.38 K FMAANIK (56.52)  (40.28)  (81.95) (123.43) (180.48)
B3 b g 2,473 3,800 5,851 7,728 8,769  AAMMET K E (0.24) 0.55 0.14 0.17 0.16
KA 1.15 0.00 0.00 0.00 0.00  #FHME (16.40)  (14.63)  (30.00)  (20.00)  (20.00)
FEisy 1,948 2,481 4,235 5,619 6,255  BLAIH 200.34  608.47 1,065 1,594 2,488
T 162.28  284.42  309.90  340.73  367.63  FkIKA 0.14 0.17 0.43 0.47 0.30
FAAE R T~ 362.09 1,034 1,305 1,768 2,147  FLIbEH 5.58 7.51 4.70 5.27 5.76
= 5,472 7,326 13,430 16,347 23,071  AIMHEHR 19491  601.13 1,061 1,589 2,483
K 1,255 2,497 7,658 9271 13,883  Fiigdt 17.56 5555  116.69  174.81  273.13
Rl 290.00  460.00 3,412 3,827 5304 %A1 177.35 54557  944.13 1,414 2,210
JE AT R 2K 552.71 1,028 2,534 3,282 5176  VHBRAEHZ (1.29) 3.96 4.72 7.07 11.05
HAeE A Bk 412.57 1,009 1,712 2,162 3,403  JaBENE A 178.64 54161  939.41 1,407 2,199
ks A B 145.68 188.64 186.45 182.16 169.00  EBITDA 40456  876.79 1,443 2,199 3,236
K Ik 47.00 80.00 77.80 73.52 60.36  EPS (AR, #A&) 0.84 2.33 4,01 6.01 9.38
H AR R 98.68  108.64  108.64  108.64  108.64
X ¥a8 1,401 2,686 7,845 9,453 14,052 EEMHE
PR3 %3 €1 82.02 85.98 90.70 97.78 108.83 &HFR (%) 2020 2021 2022E 2023E 2024E
A 232.92 23292 23436 23436 23436 ARK#ES
K AR 2,689 2,793 2,793 2,793 2,793 Bl (10.98)  125.06  103.83 50.61 46.21
8 AR 1,065 1,560 1,764 2,514 3,672  FAlE (26.59)  203.71 75.05 49.66 56.12
)3 B B B R R 3,989 4,555 5,494 6,796 8,910  JaAAN A1 (24.72)  203.19 73.45 49.81 56.24
AR AR A S 5,472 7,326 13,430 16,347 23,071  KAES (%)

ERIES 28.16 26.25 24.95 24.63 24.87
AERT R EIES 8.93 12.21 10.37 10.31 11.02
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 4.36 11.76 16.90 20.52 24.50
BEEH AL 83.69  334.74 74.51 2,722 1,165 ROIC 6.05 13.36 13.37 17.53 20.24
A 177.35 54557  944.13 1,414 2,210 kg
718 e A 199.82 261.27 313.76 480.78 597.92  # A E (%) 25.60 36.66 58.41 57.83 60.91
%55 A 12.05 19.01 77.94  142.70 185.17  # fftreE (%) (7.48) 4.31 46.50 36.26 36.17
#FMK 16.40 14.63 30.00 20.00 20.00 RFHE 2.39 1.41 0.99 0.93 1.03
FEFEE (369.23) (594.79)  (1,245)  734.83  (1,746) ik ALE 2.06 1.11 0.73 0.71 0.76
FzE L 47.30 89.05  (46.79)  (70.26) (101.74) FizfeH
BEEHRE (929.77) (937.48)  (2,394)  (2,377) (1,657) EHEAEE 0.43 0.70 0.88 0.92 1.02
KA (452.22)  (1,190)  (2,362)  (2,355)  (1,634) mKIkHKAHFE 2.84 3.79 3.40 3.40 3.40
KB (485.00)  228.15 0.00 0.00 0.00  BATRKHK A E 2.69 4.17 3.84 3.55 3.56
ESUR SN 7.45 2439  (31.80)  (21.98) (22.93) HFmH&F (ART)
ERKEHAE 1,421 142.49 382.26 251.35 19.23  HE (RATHEE) 0.76 2.31 4.01 6.01 9.38
FEir E 3000  170.00 2,952 414.91 1,477  HFREFAARCEH ) 0.36 1.43 0.32 11.62 4,97
K 47.00 33.00 (2.20) (4.28)  (13.16)  HRAFK(RAFHHE) 17.02 19.44 23.45 29.00 38.02
£ il LI A 22.92 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 1,337 103.09 0.00 0.00 0.00  PE (%) 126.73 41.80 24.10 16.09 10.30
HA% T A (15.99) (163.60)  (2,567) (159.28)  (1,444)  PB (%) 5.68 4.97 4.12 3.33 254
G 38 o 576.20 (462.30)  (1,937)  596.88 (472.93) EV EBITDA (4%) 54.05 25.78 17.32 11.33 7.94
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

DAITE A
AN, $RE. ALK, FIEVRIRE PR QI SRR BT AT ARG IER R EATAAAE L AR,
A B AR T AR P AR AR 69 ELAR S SUSUPT A K 69 7 L B4 3 1) B A AT R

— 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, CATFTHEEHF, 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 IE R RILTARG M4 . MMARZ 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R ITRR A @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 E LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o SATITWIEE., A ITIRARAABRA KA LI T2t KRS TR B AGARGIERR KT ANZBAR . TFRMAIE] . 57
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

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

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
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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

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

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

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

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ 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 7



