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HUATAI SECURITIES

L Gisa AR, HAFERA B Lk

B PR (£R):

HEFR F4RR BT
20224 10 A 29 8 | +E AR AL R B AR (AR F) :

AR R b3
22Q3 Uaﬂw%‘f—;‘:}ﬁ, ;;_g];gg SAC No. S0570520040004 zhujun016731@htsc.com
NENTE 22 3 FR, Q3 FAE I A A A ek )3 g4 STONGERIR #(860) 1016324 1169
1.02/-0.99/-1.05 12T, AR % 54.12%, #iA%# 5, Q1-Q3 5L H g lk/)2 TR A4l
4 A/ F2dE )2 4 4] 6.85/1.02/0.41 12T, A RE % 29.92%/ 81.64%/ SAC No. S0570517070006 zhouzhao@htsc.com
91.22%, LG TR EZREHAT LT AEKE, UANIRTOHLLEIL SFC No. BQA910 +(86) 10 5679 3958

MAEZ I E T %, F B339 E Ererta g T RMNAL, KAVAE
22-24 S-)a 4 A1 E 1.75/9.71/11.8 12, # EfE{A 3k, TN 3 Wind XA K48

—EHA 23 5 PE 3H1E 21X, FEN &) Fh@ e AL, LEEA FARti BAR (AR ) 7.92
5, &F 23F PE 24X, BARM 7.92 T, %+ “EN” FE, WA (AR KE 10 A 28 8) 6.79

L (ARTET) 19,919
QB THMEELEYRAFE, AAFELMAMETHREANTHR 210750 CRTAD coriaen
Q3 ¥k 1.021cx, BAM% 54.12%., f=3dEE2&44-1.051C, £&H: 1) BVPS(AM) 508

Q3 /> a] LR B R 5 A4, BRIRF AR, 28] Q3 & Eme R ads (b
)R B 1005.8 7 L) (AMH TRMT ZHENEE 16158 T L) gk 4|
(#) (£ 2863.8 7 L); 2. L —ATHRLETHhYn, NaARTaL
ENANEEIRATHERS, NMEERTRARNGETTH Q3 (ixs

&

i - = =R (%)
LA %-54.7%, Fik-5008pct, :EBEHAAALRE: HERAE 1 e 0
1.04%, F)t+0.25pct; &% A% 15.49%, [ b+8.84pct. #F & % A % 1 f 4
4.51%, RlHb+2.57pcte AHEEH T ZRH AN TRAETHERK, mFAKE 10 ",“\i"l"wﬁ| 'f @
EARST AL T o 8 : @
-}~ 'y 6 - ' X - (2
HF A SLEHL, AT EREBEEF Oct-21 Feb-22 Jun-22 Oct—2(2 :

HFELYABEE AL, RE “REHE” M, HEFEFLCRFEE
B, BERADAVONAER, SEEAACANEZ S, HEHaey Wi
B3 CREY (=) (XMd) F; wMA LS5, (Limh) (A8E)

(W23 (KRIZH V%) SREC EAANINT G kB blE, LHEE

B B IR A B T ANTA M P, T B R AR KBNS, R ALE

FAlAE LSRR Y s ek FRIERY, AR LS R EANGRZI YT,

WR R H £ 2.,

KRR EREHER, £ “EIN” TR

NE B AMEER, AERETE,; sha vl N4k, 125 EHH50A
B Eukng T AL, KAVA K 22-24 F)2 54 A7 £ 1.75/9.71/11.8 1 &
(#T{& 7.33/10.16/12.33 1z ), 3t EPS 0.06/0.33/0.4 7., 5 AT
S| fE{Aik, 47 23 4F PE 24X, BAR# 7.92 T (#7414 10.85 L), 44k “F
N7 R,

e wHFAELERAAI, 0B F5RAAM,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,159 1,168 839.18 2,041 2,403
+-% (59.04) 0.74 (28.13) 143.17 17.76
3 B BN 8) Al (AR E ) 291.05  (311.68) 175.33 970.87 1,180
+-% (69.28)  (207.09) 156.25 453.72 21.54
EPS (AR, RAHEE) 0.10 (0.12) 0.06 0.33 0.40
ROE (%) 3.18 (3.28) 1.90 9.50 10.35
PE (%) 68.44 (63.91) 113.61 20.52 16.88
PB (%) 2.21 2.08 2.18 1.97 1.76
EV EBITDA (%) 41.52 (70.72) 106.40 17.42 11.85

FHRR: 8 nd ERAF LM
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Gihy 2 UIE 5%

HUATAI SECURITIES

X %454 (300251 CH)

B A FTRBER L3
NS E ML FPNA TR E MR 19-21 FEYLFFMEILA 89.48%/81.2%/78.3%.
HMA BAFON G A E L TEY LS,

1) wRkflN: i T EReHESIME, AR & B _Erkad ik T &A1
B, KAVIAE 22-24 F o5 0 F Ak Fol N B 3R £ -40%/200%/18% (AT 1A A
50%/25%/18%) , A A48 5 18 % % 5.49/16.46/19.42 1 T(AT{A 4 13.71/17.14/20.23 12 7) ;

2) R HFEAFE: BT EBEYZHEAME, FrRaeH L FEAE, KMNMZAE
22-24 Sk A F £ 10%/58%/60% (ATIE A 56%/58%/60%)

3) BEM AR LA E, 2 KAVALE 22-24 ) 5] B2 A 8.39/20.41/24.03 1 T (AT
{574 16.94/21.10/24.85 1L L) ; A% 22-24 2 8] & 2 A % £ 21.33%/55.19%/56.91% (AT
184 53.23%/55.27%/57%) .

Bil: AAWAMBEEHX

AR
BRIk 2020A 2021A 2022E 2023E 2024E
Wk 5N (E T ) 941 914 549 1,646 1,942
YOY -62.82% -2.86% -40.00% 200.00% 18.00%
LA T ERUES 59.87% 36.34% 10.00% 58.00% 60.00%
ST ON 1,159 1,168 839 2,041 2,403
EEEFIES 53.03% 38.27% 21.33% 55.19% 56.91%
AEA
BRIk 2020A 2021A 2022E 2023E 2024E
Wk 5N (E T ) 941 914 1,371 1,714 2,023
YOY -62.82% -2.86% 50.00% 25.00% 18.00%
AT ERIES 59.87% 36.34% 56.00% 58.00% 60.00%
22N 1,159 1,168 1,694 2,110 2,485
EEERIES 53.03% 38.27% 53.23% 55.27% 57.00%

FR AR : Wind, % &5 5 7

R AR Y E
Bx2: TNk (Wind —Zf#5, 2022 4% 10 A 28 H)
PE BEAAE (L)
BERD MERAR ¥4 (L) 2021 2022E 2023E 2021 2022E 2023E
600977 CH W E E % 196.8 83.4 62.3 21.4 2.36 3.16 9.21
001330 CH LRI 118.2 32.6 31.1 23.9 3.63 3.80 4.95
002739 CH VR A 210.7 198.8 -102.8 18.2 1.06 -2.05 11.61
F3 21.1X

4tk R : Bloomberg., Wind., & #47F5

M &R T

1) % 4F i ORI

PHE A AR LA, %5 TR ELEATE. ANRA, FRBBEOYH, B
R AR AR B TS TR 69 KT,

2) WA FE 5B
N E AR R S, FIEE NG AL ) A AR ek L& RARR, AR RS A
® ZEPAN s

£ 7

S
A

P B AR ATIF R IRE59—3 5, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

X & 4E4 (300251 CH)

B %3: AL&AFH PE-Bands Bk4: K&4%¥ PB-Bands
(AR D) A 5x 10x (AR &AW 2.0x 3.0x
15x - == 20x = e=e-—-- 25x 3.9x - == 49X === 5.8x
23 4 20
15
10
5 4
() 1
(15) - 0 : . . : . )
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 Wind, 545 FA KR Wind, £ &%
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HUATAI SECURITIES

X %454 (300251 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 3,939 4,709 4,725 6,104 7,388 FaMKA 1,159 1,168  839.18 2,041 2,403
b 1,925 1,138 3,286 1,988 5022  FhmA 54439 72076  660.23  914.31 1,036
R 632.83  328.99 77.28 87438 27351  FAALAMm 1.63 2.84 151 3.67 433
X2 E 3 243.03 10422 19563  466.77  350.67 FkFHA 2.83 9.81 1.68 4.08 481
FAAT TR 2 76.87  143.47 0.00  361.85 51.79 #FRFA 118.81 67.09 47.25 10448  120.15
A 938.86 1,182  760.71 1,930 1117  M%%A 161  (42.26) (65.72)  (74.13) (100.14)
HAFEAD T~ 122.36 1,813 40533  483.02  572.02  FEAMESK (42.64) (481.13) (25.18)  (61.22)  (72.09)
B3 b g 5,886 5,770 5,539 5,397 5237  AAMMEEHKE (0.22) 13.08 6.00 (0.12) 1.00
KA 4,862 4,677 4,462 4,306 4,150  #FHAE (40.12)  (273.62) 0.00 59.40 60.00
FEisy 28.50 24.85 5.00 22.20 2715  EFLALH 317.43 (27353)  179.89 1,055 1,285
R F 7~ 2.08 1.57 1.50 1.65 174 FRIMEA 9.37 25.94 18.00 18.00 18.00
FAAE R T~ 993.17 1,067 1,071 1,067 1,058  Fkshi b 3.38 0.29 5.00 5.00 5.00
¥ 2 % 9,825 10,479 10,264 11,500 12,625  #IHEER 32342 (247.88)  192.89 1,068 1,298
K 684.54  756.24  961.59 1,229 1,188  FFiFAt 35.32 66.53 19.29 10681  129.82
Rl 0.00 0.00 0.00  144.88 0.00  ##1H 28811 (314.40) 17360  961.26 1,168
B A IR 37257 28329  557.07 41322 78534 VY HMEAENIE (2.95) (2.72) (1.74) (9.61)  (11.68)
HAeE A Bk 311.97 47295 40452 67111 40247 3 BEN 344 291.05 (311.68) 17533  970.87 1,180
ks A B 92.14 151.86 144.42 151.82 149.37  EBITDA 43411 (241.93) 153.65 1,017 1,218
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.10 (0.12) 0.06 0.33 0.40
H AR R 92.14  151.86 14442 15182  149.37
R4 776.68  908.10 1,106 1,381 1,337 i EMEE
DE 3538 40.59 16.85 15.11 5.50 6.18) £HERE (W) 2020 2021 2022E 2023E 2024E
A 2,934 2,934 2,934 2,934 2,934  Ak#H
F AN 1,988 1,982 1,982 1,082 1,982  FaKA (59.04) 0.74  (28.13)  143.17 17.76
8 AR 4,262 4,700 4,856 5,721 6,773  F WAl (71.44) (186.17)  165.77  486.51 21.81
)3 B B B R R 9,008 9,554 9,143 10,114 11,294  Ja B8 %Al (69.28) (207.09)  156.25  453.72 21.54
R A AR AR S 9,825 10,479 10,264 11,500 12,625  FAIREAH (%)

ERIES 53.03 38.27 21.33 55.19 56.91
AERT R EIES 2486  (26.93) 20.69 47.11 48.62
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 3.18 (3.28) 1.90 9.50 10.35
BEEH AL (14.27)  535.85 1,061 (1,630) 2,976  ROIC 13.07  (17.92) 10.44 24.86 64.90
A8 288.11 (314.40) 173.60 961.26 1,168  4&fde S
718 e A 109.42 48.00 26.56 23.02 20.19  FFAmE (%) 7.90 8.67 10.78 12.01 10.59
%55 A 1.61  (42.26)  (65.72)  (74.13) (100.14)  # fifirre® (%) (20.26)  (10.89)  (35.04)  (17.38)  (43.76)
BABMK 40.12  273.62 0.00  (59.40)  (60.00) EALFE 5.75 6.23 491 4.97 6.22
FIEF L (515.58) 119.76 958.72 (2,438) 1,992  #ahbE 4.24 4.44 4.10 3.08 5.21
ez E e 62.07  451.13  (32.59)  (42.30) (44.72) #HiEfEH
BEEHRE 288.39  (1,316) 1,627 10492 10553 EFEE#FE 0.11 0.12 0.08 0.19 0.20
KA (0.76) (3.30) 12.33  (19.33) (1.60)  RAMIKH A4 E 217 2.43 413 4.29 4.19
KIBF 306.18  (1,408) 21543  156.03 15543  RAHKHAHE 0.94 2.20 157 1.88 1.73
ESUR SN (17.02) 95.37 1,399  (31.77) (48.30)  HEHAE (ART)
ERKEHAE (859.07)  (36.39) (538.81) 81.53 97.69 ALK (R A H ) 0.10 (0.11) 0.06 0.33 0.40
[T 0.00 0.00 0.00 144.88 (144.88) AT N R(KINAE) (0.00) 0.18 0.36 (0.56) 1.01
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 3.07 3.26 3.12 3.45 3.85
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (15.68) (6.34) 0.00 0.00 0.00  PE (%) 68.44  (63.91)  113.61 20.52 16.88
HA% T A (843.39)  (30.04) (538.81)  (63.35) 24257 PB(#) 221 2.08 218 1.97 1.76
G 38 o (587.02) (817.41) 2,149 (1,443) 3,179  EV EBITDA (#) 4152  (70.72)  106.40 17.42 11.85
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X %454 (300251 CH)

I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R 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, CATFTHEEHF, 2EANRLXKRIMOATRARN R )V ZFRE 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, 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
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
B RHF DA MAR G @ RO kRIEHAH R

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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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,

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 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, 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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HUATAI SECURITIES

X %454 (300251 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£ELBLLEEEH (FINRA) iEMen., S TEHAEL£ES AT RIRE, 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 o AT HERERIESR (EB) AR S B J AR S A 230 AR & P b AT IE R 3H T R B o9 A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATIRRIE. B4 AABADEALH RIZERIRE TR BAIIRGIER R RATANSBEAR . EFRE . »ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATATAMBEENINIEANTATR, 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 . BRFRRIFEERMIZFIERA/ RN M EOF LRI L

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



HUATAI SECURITIES

L : &
KB A4 (300251 CH) SO, . ﬁ'--ir%iIE%

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

BRIEHF (EB) AFRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
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



