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NS AT =& B g ik 2676.88 1L, FlH+84.37%; 124441 93.11 12T,
B t6+281.13%, kiR, FE=ZF AR EFHZAXMNAL, LRAA
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% 306.19 1zt (#7144 %4 99.34/185.98/280.87 1z ), *tm#i )G EPS 4
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ZRA e 4 2.87 1% PS, . F ik 4 48.67 42 PE, 3t & ¥. T {4 8684.06
17, R BARH 298.30 T (AT{EH 402.57 L), 4Hh#F “EN” 4,
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AR 21 FFMLG S, 22 FH5EHARN 150 THE, mAl=EE L2 TR
T 7%, FEFRECEREZLETFITEREZEIAMCARTORS, L7 Al
AR F AR R R 10% A4, BT Q4 458 70 7 4%
AR, 3R A4S R 190 7. AFMRANGHER L6 K, A
FHH DA ERINTIR: BER CTB WiELN 9 AT 7473 4%, Z3% i
FEHMPVEH DI T8 AERLET, RefiT2RI3FS., 235038 HE
FAI ., EMAT], BRBLI SRS AN ERIES, A HEERA

AEFEESTH, ZTTHFLEEKRTHEN

Barhig g z2bmnfe: 7 AXERATY, 8 AXFELFEFRE, 9
A28 Bt X ZFTHRMNE LA F4, EhEamamnitd &, X, T
PLUS =% £ A, MMM AR B NRAZMZRLEE, 25 ST %ot
b, Pblid e SE S A VRIRE) . RAVINR, PRREA 8] A RS0 E b,
b A BT FARFRRET TR, FHARAFLFH—FHEK,

AR s DR RIS A R AN s A RATALSE S Ao BT ¥
REIAH s LA A B E) T BOR A Khe BTt

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 156,598 216,142 410,331 610,648 721,464
+-% 22.59 38.02 89.84 48.82 18.15
2B BN 84 A (AR T E ) 4,234 3,045 11,387 21,227 30,619
+-% 162.27 (28.08) 273.95 86.41 44.24
EPS (AR, R##EE) 1.45 1.05 3.91 7.29 10.52
ROE (%) 7.45 401 11.30 18.13 21.41
PE (1%) 164.93 229.33 61.33 32.90 22.81
PB (1%) 12.28 7.35 6.56 5.47 4.41
EV EBITDA (4%) 33.54 34.81 22.94 12.53 9.50
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a7, BARM 298.30 ;T (RTMAA 402.57 L), 448 “FEN” 4.,

FEZFFNIHEREHEF T T RMNAY, RN BB T AF L5609 22-24 54 E &,
B B 22-24 A E L FACNFRA A 2909.25/4709.32/5560.22 12 T (ATAA A
2535.30/4062.11/4992.23 C L) W TiAE LS5 ML T HR K &M, HIEHFE LT 3
M ARRILBA, BOKRA PIS AR EM %305k FHATHAL. T 3] 22 5-F 348 PS A
1.57x, FEF TG EBSHK, Foikek, REH BT @GLYE, % T3] 50%069 15
BH, M PS A 2.35x, *REiAE k% 6834.71 LA,

¥ B Rid gh ) Wk sME L S S, AR HET BT, BAHARE, k=K
A 4K A PIS MR, HBUTIL Ak TR, 1CH4Ete. B SAEA T
N ), HEA L i ik S AR IR, 4 TN 8] 10%49 1B, 33 2 2.87x 2022E PS,
2t 2k 44644 673.99 12 7T
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BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2



T T

HUATAI SECURITIES

W Eig (002594 CH)

B&5: HRiBHRMEHE

Flk (L) 2022E 2023E 2024E  2022EP/S(x) BiRiEE (L)
"E KIWAHE 1561.99 1979.79 2329.54 1.29

S 577.21 1060.43 1420.32 2.10

Ay 351.12 659.59 1016.11 1.31

3 157

e B 2909.25 4709.32 5560.22 2.35 6834.71
ZRAREE  TRERK 3112.18 4127.65 5264.81 2.87

fLe4E it 346.42 589.68 840.77 457

) 4 & 4+ 245.11 391.89 529.07 2.14

3 3.19

I Bid 234.50 311.55 423.12 2.87 673.99
B e F BAH4AE (L) 2022E 2023E 2024E 2022E P/E

KBHE 1.32 7.38 11.73 103.81

A E 101.13 130.58 163.38 18.69

A 20.77 39.81 49.93 23.51

3 48.67
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Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 111,605 166,110 350,007 411,631 507,633  BikikA 156,598 216,142 410,331 610,648 721,464
b 14,445 50,457 95,789 142,552 168,421  FikRA 126,251 187,998 348,083 508,951 598,241
B 41,216 36,251 110,816 108,047 150,534 & LAih A fihe 2,154 3,035 5,761 8,854 10,461
X2 E 3 1,051 1,411 3,262 3,692 4524  FLRHA 5,056 6,082 9,927 14,778 16,594
FAAT TR 2 724.35 2,037 3,205 4,595 4,620 FEFA 4,321 5710 10,053 14,961 16,035
A 31,396 43,355 95049 107,319 130,552 M %% A 3,763 1,787 3,330 6,625 7,633
HAFEAD T~ 22,772 32,600 41,886 45426 48,982 K FMAANIK (906.53) (857.48)  (1,846)  (3,053)  (3,607)
B3 b g 89,412 129,670 197,666 257,446 275871 AAMMEEHKE (51.27) 47.36 10.00 10.00 10.00
KA 5,466 7,905 9,019 10,298 11,768  #H 4k A (272.81)  (57.13) (6.00)  (10.00)  (30.00)
FEisy 54,585 61,221 123543 178,270 195499  #kA|iH 7,086 4632 18,367 33,427 47,377
T 11,804 17,105 17,392 17,512 17,363  FkIMEA 281.66  337.65 351.00 392.00  487.00
A FEAD T~ 17,558 43,439 47,712 51,367 51,241 @Ik 48485  451.64 48124 59731  697.35
= 201,017 295,780 547,673 669,077 783,504  FliH¥E3H 6,883 4,518 18,237 33,222 47,167
K 106,431 171,304 403,263 494,274 571,532  Fiigt 868.62  550.74 3,142 5,485 6,952
R irES 16,401 10,204 143,596 164,844 211,973  ##1A 6,014 3,967 15,095 27,737 40,214
JEAT IR 3K 42,983 73,160 141,882 172,543 197,044  JHMEAME 1,780 922.08 3,707 6,510 9,595
HAeE A Bk 47,047 87,939 117,785 156,887 162,515 )34 844 4,234 3,045 11,387 21,227 30,619
ks A B 30,133 20,232 25,071 27,728 24,682 EBITDA 22,310 19,902 33,997 61,047 83,486
K Ik 14,745 8,744 13,583 16,239 13,194 EPS (AR T, % &) 1.47 1.06 3.91 7.29 10.52
H AR R 15,387 11,488 11,488 11,488 11,488
R kA 136,563 191,536 428,334 522,001 596,214 EE&MFiLE
DE 3538 7,580 9,175 12,882 19,392 28,987 £HER (W) 2020 2021 2022E 2023E 2024E
A 2,728 2,911 2,911 2,911 2911  RK#S
K AR 24,699 60,807 60,807 60,807 60,807  FiMA 2259 38.02 89.84 48.82 18.15
8 AR 28,905 31,465 46,560 74,297 114,511  FLAlHE 206.44  (34.63)  296.53 82.00 41.73
)3 B B B R R 56,874 95,070 106,457 127,684 158,303 Y3 BA/\ 8441 16227  (28.08)  273.95 86.41 44.24
AR AR A S 201,017 295,780 547,673 669,077 783,504  KAIEH (%)

EXES 19.38 13.02 15.17 16.65 17.08
AERT R EIES 3.84 1.84 3.68 4.54 5.57
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.45 4.01 11.30 18.13 21.41
BEEH AL 45393 65467 41069 108,911 36,033 ROIC 9.94 9.93 12.32 23.19 24.43
A 6,014 3,967 15095 27,737 40214 &tk
718 e A 12,519 14,108 12,430 21,200 28,686  #E AAE (%) 67.94 64.76 78.21 78.02 76.10
w44 A 3,763 1,787 3,330 6,625 7,633 A afrbE (%) 65.66 (8.69) 62.22 35.97 38.22
#FMK 272.81 57.13 6.00 10.00 30.00 AHLE 1.05 0.97 0.87 0.83 0.89
FEFEE 21,363 44,085 (29,261) 55221 (38,306) & FLFE 0.67 0.65 0.60 0.59 0.63
ez E e 1,462 1,462  (1,189)  (1,882)  (2,224) #iEfe A
BEEHRE (14,444)  (45,404) (80,392) (80,940) (47,080) & H =A% 0.79 0.87 0.97 1.00 0.99
KA (11,774)  (37,344) (79,020) (79,345) (45,203)  RIIKHK A4 E 3.68 5.58 5.58 5.58 5.58
KA (1,837) (3,527) (1,114)  (1,279) (1,471)  SARKAHFE 3.85 3.24 3.24 3.24 3.24
ESUR SN (833.34)  (4,534) (257.98) (316.27) (406.32)  EmEAgE (AR F)
EkEHAL (28,907) 16,063  (8,079)  (2.455) (10,213)  AMOM i (RATIEE) 1.45 1.05 3.91 7.29 10.52
FEITEE S (23,932)  (6,196) 133,392 21,247 47,129  HRLZFIALKR(CEHHEE) 15.59 22.49 0.14 37.41 12.38
K 2,798  (6,002) 4,839 2,656  (3,045) AR A4 I (RATRER) 19.54 32.66 36.57 43.86 54.38
£ il LI A 0.00  183.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 168.00 36,109 0.00 0.00 0.00  PE (%) 164.93  229.33 61.33 32.90 22.81
HA% T A (7,941)  (8,031) (146,310) (26,359) (54,297)  PB (%) 12.28 7.35 6.56 5.47 4.41
G 38 o 2,064 36,081 (88,060) 25515 (21,260) EV EBITDA () 33.54 34.81 22.94 12.53 9.50
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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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REEREE

FH A RIERD A TR S AR F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

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

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

AT ARE X 5 W5k 5999 54 4 K JE 10 HRE AL : 518017 LT IRAEIHRE G 18 THRA ) 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

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 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 ki 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
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