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FR
tHEE R

E R
202210 A 28 B | T E A

Q3 AR L3 K 20%

N8 2022 AT = F E S HUK N 13.88 12 7L, Bl b +12.64%, 43k 4 #1:4-2.78
e, 5RB#-0501T. £+, Q3 FIMIAN 5531, FlH+20.23%,
FedE 4 A)1E-0.55 12T, 5B M-0.47 1. #EINSFLETIRERT, &K
M8 22 F L2578 W R AL LB A A LRI RN
20%/30%/30%/35% 4 # % 15%/20%/20%/25%, #iit 2022-2024 4 )3
AR K 4.37/5.67/7.49 1T (FT4E 4.59/5.98/7.93 12 T), % F T\ 8]
Wind — & FH-F ) 24.8 45 22PE, # EF| N &) 3t N RS, 4T N8
27 1% 22PE, HARth 14.77 T (F11A 14.37 L), HHZHFIER,

EAEFLE R E, FETHRIRLKE

S M b T LERKTHAL, L@k, £ SR, 28] 2022
FH—F g dedE 4 AE TR 1.08 12, 1RAERKE At FAAGELT,
NE B ZE Rt B A AETLE S ENE. AETHRKE —F @Kk AT Q3
FIAN 5531, % Q249 5.08 L LA BRI, F—F @k aTFLE
AR P&, A5 2022 FH=FFEAEH 61.80%, FLFHE =
Z 4RI 3.96pcte HBAVIAA ATk E T4 A, FRENKIE KB
E, naEBAR ) AR B EE K.

RERBHFEREE, RAZRFBA

NS 2020 SFAZ, BEENERE, RAAAIE LM, BT RE K,
RITHE P AERRFG L, BT RGBT, AERF X412 &L mkik
ATk, LT IHEFLIBRE . EANVELFA 5 A M &2 AR B AR E R A
AL, KREA NS R XB O HEMEE, N Fmh P Wt—Fr K, A
Pl % W57 TN BAGRRE K, EINFEBRILE AR KGR
T, N8 FEFEMANNERIFL L ERF, BRHEEREFROGZTE.

2T LB R K Z B K, BRI AN S EP K

BART AT S W, 2 AT KINR R T AN 8 E4 . 2016 SF
A, BRGERH (RMisih &), (HIBELE), (MR EFEIPE) T
EEE, T ZT R ERRA, AR EAHBE LS, WIERAFH LR
ZERK, NI BEBRGFT RIS, 4AFFHXERKS X, 22HL A H
T-ONECLOUD. ¥##=R%&%4s, BFz%4c, B as%2F 5% M
kI E, BHIFRKFKE N3N S @A K T 69 H H T K

RIeRT: RBRZEBRABAL, RAEFTIT.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,010 2,609 3,156 4,114 5,370
+-% 20.28 29.80 20.96 30.35 30.53
3 B BN 8) Al (AR E ) 301.13 344.54 437.06 567.42 748.94
+-% 32.94 14.42 26.85 29.83 31.99
EPS (AR T, i) 0.38 0.43 0.55 0.71 0.94
ROE (%) 8.62 9.49 10.88 12.48 14.25
PE (1%) 29.15 25.47 20.08 15.47 11.72
PB (%) 2.51 2.41 2.18 1.93 1.67
EV EBITDA (%) 16.19 15.20 12.59 9.35 7.39
FHRR: ANSNE, LRI

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

S
fanyirui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521060004

A XK
AR (AR P) 14.77
M (ART &ZE 10 A 28 B) 10.99
AL (AR E ) 8,776
6 MNAFH BRI (ARTET) 127.27
52 A E (AR T) 7.94-17.82
BVPS (A K ) 4.28
B AR
AR
NRB) -~ st 7300 %)
18
15
13
10
7 + T T T (7)
Oct-21 Feb-22 Jun-22 Oct-22
FF R IR: Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,



T T

HUATAI SECURITIES
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B&l: T4 PE ik

3 &4 FH (L) PE (4%)
EREMR EHRERD BH (2) T 2022E 2023E 2024E 2022E 2023E 2024E
BWZK 002439 CH 23.93 228 10.38 13.25 16.62 22.0 17.2 13.7
X arfE 002212 CH 10.76 128 5.36 7.08 9.17 23.8 18.0 13.9
w#A4 300768 CH 15.66 101 3.52 4.46 5.62 28.7 22.6 17.9
34 24.8 19.3 15.2

KA RR: Wind, & R(E: BAKE 2022/10/28, FM K wind — &7 )

B%2: %HBAHH PE-Bands B4%3: %HEAHE PB-Bands
(AR ) SBAH 30x 40x (AR H) BAH 1.8x 3.1x
20 - 55x - == 70x | ====- 85x 40 - 4.4x === 56x | ====- 6.9x

1== l'l

30 30
20 20
10 10
0 _— 0 S —
Oct19 Apr20 Oct20 Apr2l Oct21 Apr22 Oct19 Apr20 Oct20 Apr21 Oct21 Apr22
FARR: Wind, £ EFRL FHRR: Wind, £EFFR

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 3,161 3,176 3,905 4,928 6,001  FiMA 2,010 2,609 3,156 4,114 5,370
b 636.85  702.97 1,105 1,440 1,879  FhAA 594.42 1,007 1,046 1,362 1,775
R 612.89  679.06  898.87  929.38 1218  F AL A0 22.80 28.33 36.68 48.18 63.39
X2 ¥ 53.47 51.25  159.14 11510  242.87 #L %A 610.93 71213  852.08 1,090 1,396
FRAT TR 2K 18.52 42.59 31.33 65.02 60.75  FEEA 137.40 16556  189.35 24681  322.18
HH 64.78  147.65 8475  187.57 13522 M% %A (4.31) 3.23 211 15.06 26.11
HAFED T~ 1,774 1,552 1,627 2,191 2,464 T EBAARK (2.77) (5.62) (6.31) (8.23)  (10.74)
kR F > 1,213 1,589 1,653 1,738 1,835  AMAMMEE IS 11.70 97.21 5.00 7.00 9.00
KIBF 3391 12345  218.00 31255  407.09  #HAH4IkHE 39.96 27.73 45.00 45.00 45.00
sy 232,69 24310  263.17 31469  381.88 FLAlE 33575  383.30  489.86  634.78  836.57
T 24558 28450  237.11 17418 98.70  FIMKEA 0.87 1.12 1.00 1.00 1.00
HAAEFEAD T~ 700.78 93821  934.45 93645 94749  Fwsh i 3.31 8.48 5.00 5.00 5.00
= 4,374 4,765 5,558 6,665 7,836  FIAEHR 333.32 37594  485.86 630.78 83257
i 823.94 1,002 1,411 1,991 2,451  FRi3AL 32.06 30.97 48.59 63.08 83.26
Rl S 32.64 31.94  696.74  773.08 1,369  #A1HE 301.26  344.97  437.28  567.70  749.31
B A IR B 23518  384.99  137.91 54289  344.80 JUHMEAME 0.13 0.43 0.22 0.28 0.37
HAeE A Bk 556.12  584.74  576.16 67454  737.74 V3 EAA 3441 301.13 34454  437.06  567.42  748.94
ks A B 53.91 127.52 127.52 127.52 127.52  EBITDA 440.89  506.15  629.47 819.98 1,058
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.38 0.44 0.55 0.71 0.94
H AR R 5391  127.52 12752 12752 12752
R4 877.85 1,129 1,538 2,118 2579 EEMHIE
DE 3538 (0.68) (0.25) (0.03) 0.25 0.63 &itHFE (%) 2020 2021 2022E 2023E 2024E
A 798.14 79858 79858 79858  798.58 AK#H
K AR 1,390 1,333 1,333 1,333 1,333  FIKA 20.28 29.80 20.96 30.35 30.53
8 A AR 1,461 1,745 2,116 2,599 3,236 FAlE 40.51 14.16 27.80 29.58 31.79
)3 o B B R R A 3,497 3,636 4,020 4,547 5256 )3 AN 5441 32.94 14.42 26.85 29.83 31.99
Rk AR AR S 4,374 4,765 5,558 6,665 7,836 FEARA (%)

ERIES 70.43 61.39 66.86 66.90 66.94
AERT R EIES 14.99 13.22 13.86 13.80 13.95
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.62 9.49 10.88 12.48 14.25
BEEH AL 446.12 75.87  (15.12) 519.15  152.81 ROIC 16.41 14.14 14.73 18.41 19.63
A 301.26 34497  437.28  567.70 74931 {&tkfkH
V8 4 111.30 132.36 147.81 182.37 209.94  FFAME (%) 20.07 23.70 27.68 31.78 32.91
%55 A (4.31) 3.23 2.11 15.06 26.11  H# fftreE (%) (16.23)  (16.16) (8.94)  (13.59) (8.79)
#FMK (39.96)  (27.73)  (45.00)  (45.00)  (45.00) EALFE 3.84 3.17 2.77 2.48 2.45
FEFEEH (3.42) (352.57) (453.92)  (60.37) (607.24) EkALE 3.71 2.96 2.67 2.34 2.36
HizE e 81.25  (24.39) (103.40) (140.61) (180.32) #imfLAh
BEEHRLE (743.85) 30225 (157.57) (205.31) (243.01) EHhFAE 0.48 0.57 0.61 0.67 0.74
TALH (170.75)  (176.75)  (91.95) (131.10) (160.23)  RAKHKIKJE 4% % 3.00 4.04 4.00 4.50 5.00
KT 0.15 (122.87)  (94.55)  (94.55)  (94.55)  EAtIkHKAHEE 2.86 3.25 4.00 4.00 4.00
ERURS (573.25)  601.87 28.93 20.35 11.76  HR¥#HE ARF)
ERKEHAE (113.05) (310.29)  (89.47)  (54.99) (66.04)  H R (R ATHE) 0.38 0.43 0.55 0.71 0.94
#2004 3 (102.07) (0.70)  664.80 76.34  595.86  ARZFIALA(RAEE) 0.56 0.10 (0.02) 0.65 0.19
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 4.38 4.55 5.03 5.69 6.58
£l L A 0.02 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 9.11  (57.01) 0.00 0.00 0.00  PE (4%) 29.15 25.47 20.08 15.47 11.72
HHEF AL (20.12) (252.58) (754.27) (131.33) (661.90)  PB (%) 251 2.41 2.18 1.93 1.67
A 3G o 3R (421.20) 66.04 (262.16)  258.86 (156.25) EV EBITDA (%) 16.19 15.20 12.59 9.35 7.39
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

DHIT
AN, WAL, R, ZIEVARIREPT ARG B A FARRBR T AT I ARGYIE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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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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 DATITM AL, EBRE KARAM XA T T 12 KRS TR AAGIRGIEZRR KT ANZBAR . TFRMAIE] . 547
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%, 5



R | 1&
% WAL (300369 CH) SO, . Giny 5 2 1IE 55

HUATAI SECURITIES

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 6



