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HUATAI SECURITIES

FREBKLERK, XEESTITER

BEFR kP A BFERE (£HF):
202211 A 02 B | ¥ H A L2059 I Bl A (AR )
IR WAL
E'] F%ﬁ_i —%— %H{(f&{gi’g-&, gﬁ% “EN” ﬂ'éﬁ SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

NE R =B S IEIK 55.64 12, R K 457%, F=3E)2444] 0.10
fet, FI3§ 324.42%. 1) % RHIR TN AKARTBF R0, AI=F . )
BEIRE 13.73%: 2) o BRI RAHA AL, =5 Andbagps  FRIER 2023 FREBITER

Fl3% 173.74%; 3) 4o RRIREACKA AR A, R AKER. BRE, 2 - . e ;%’
By BRI, BB eI S ALEG A AWh, TEE el EE FEXI K 5 2
#A 234 L, B3 42.97%. gFBATM, KRMNFATNE 2022-2024 %}F'IE#ZUZNF’EM‘M J a

2022%11828-11848 | W

4 EPS # 0.39/0.48/0.62 .. 4 3f4E1hik, 22E %A iA %44 2.30 L,
H A 5% ) 255107, HE TN E) 22E FH L, ST RAE L

.‘, ,— |
‘.P 1) g, — ‘@,‘JA
[HAb Ak % 46.3/33.1XPE, B AR#M 15.37 T (AT{& 15.72 L), ##H “FEN7, -""’i‘;*;‘ -

AR AR i, KRBEEA BHEY fHE £ AR
NE AR R RE, =5 EHARLA F 30.50%, FlLiST 0.39pct, S ) —
MEFEMERE, EERE, HRARESANA 6.47%. 7.79%. 11.24%, ~ _ -
2 AR 156pct. 0.85pct. 0.38pct, % A H MR BRI, Ak —F ot opam LY oo
T RBER K KA Fy, KXFREAER L, KEFALRBENEF = srprnasan ARFES) 157.48
R A, EXT 22Q3 Bk, Wit T 24Q1 AH#%iE, R K 52 ANBER (ARP) 8.80-15.86
AR 4,000 Ao KX REAAER NG AN TR, HERHK NG FEH  BPSAAT) 781
X R L 5RO X ZIE, TEEEEF. A, £5. Bk, B .
MERBE P, AW SN AT BRIk 5 F 6. Bt & 5 B

——— FHER
FRiAE, BT IT BB, FFARBCLFHFEEK (ARP) gt %300 (%)

N ZEEFRAE. B IT AL L5308 H a4kl LEARBS 16
. 1) A E: NEIEHAE LTI 30 £, FiAELEHE 14

ek, 22HL A2 BiTH B Eib T, KiK., 8. TH. —A. Lk 12 2
(smart). L&, 2. B, 25%F 47, A+ S5 AR EANFE6AMA,; 10 @®)
22Q3 /N 8] LA B G Ay Ae N SOAFEE, kA% SR A AL, 8 A )

2) EJ7 IT: 22Q3 /3] ik o [ 4% 4 B 3 4% # 4+ NeuBrainCARE (NBC) Novzl  Mar22  Juk2z - Nov-22
EXRM, RABNEA Al kb L4 RN BHRFLT  en: wind
BT IRFATBEI 2 R, 58N BUR & & SAEBBL AT BT HFAES

RERHERGEERE, 2FEANFEREHK

NE AT ZE B RBAL S48 K . 5 sk AT, Kk S T @ X BT R AL
P, BAVNA, BETHRAEHRAITLOZTAE, NaFRAES
Mok S5 h PAFR SR, BTN, FiT 2022-2024 SFALAN
103.45/126.00/155.88 12 7., 13##% #| 4.85/5.94/7.74 1L ..

RIeART: A7 AL B B = bt R ATUHA, T 8]k 446 R AR T

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 7,622 8,735 10,345 12,600 15,588
+-% (8.89) 14.60 18.43 21.79 23.72
3 B BN 8) Al (AR E ) 131.18 1,173 485.38 594.10 773.70
+-% 252.82 794.35 (58.63) 22.40 30.23
EPS (AR T, i) 0.11 0.94 0.39 0.48 0.62
ROE (%) (0.20) 10.68 4.23 4.93 6.03
PE (%) 106.12 11.87 28.68 23.43 17.99
PB (%) 1.67 1.45 1.38 1.31 1.22
EV EBITDA (%) 28.44 7.45 14.76 11.86 8.37
FHRR: ANSNE, LRI

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%, 1
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i

Bil: 2ERELTR
BH L 2022Q1-Q3 2021Q1-Q3 yoy
R ON 5,564.00 5,320.67 4.57%
Bk B A 3,867.11 3,718.91 3.99%
ER R 1696.89 1601.76 5.94%
ERES 30.50% 30.10% 0.39pct
HERR 360.14 427.18 -15.69%
HEFRE 6.47% 8.03% -1.56pct
ERER 433.46 459.91 -5.75%
FERRE 7.79% 8.64% -0.85pct
R R 625.37 618.32 1.14%
Ev S 9k 11.24% 11.62% -0.38pct
)2 £ 4 A1) 128.70 92.34 39.38%
FodE )3 54 A4 9.85 2.32 324.42%
FA R R Wind, EEFR
BR2: FHRAE: THAFER
) &g TAE EPS (&) PE (4%)
EH R ERRD () (fe ) 2021 2022E 2023E 2024E 2022E 2023E 2024E
K %@ 002920 CH 107.59 597 1.51 211 3.05 4.09 51.0 35.3 26.3
fmER 002906 CH 36.90 176 0.62 0.88 1.24 1.67 42.1 29.8 22.1
A4k 300496 CH 99.46 454 1.53 2.03 2.79 3.74 48.9 35.6 26.6
1% 8 301221 CH 45.55 42 1.05 1.05 1.57 2.30 433 29.1 19.8
E3%) 46.3 324 23.7
G BUNA A Wind —&FH, I E 2022/11/01
. Wind, 4 &A%
B£3: Hedd: TeNdk
) Lk EPS (&) PE (4&)
EH B AR EHRRD (%) (e ) 2021  2022E  2023E  2024E 2022E 2023E 2024E
ST AR B 002777 CH 16.96 69 0.70 0.68 0.89 1.14 24.9 19.0 14.9
DT 300253 CH 9.69 208 0.18 0.21 0.28 0.35 45.4 35.0 27.4
RT3 300451 CH 8.16 126 0.27 0.31 0.40 0.51 26.0 20.4 16.0
KAy 002368 CH 28.30 164 0.64 0.78 0.95 1.18 36.1 29.8 24.0
F3 33.1 26.0 20.6
R UM A Wind —&FH, A& MR E 2022/11/01
R Wind, S &5
o =
M &R
HHRER X VHBERBRAY. SHAELI T Lot RATN, Th AN FiERKALE
TG K, Am¥ran i KT A,
FAALFHEELRM. FT o3 HETH, R BAR AR, STAE AT 8] 4 = A
8 %M
H%4: #F#FH PE-Bands B%&5: ##£H PB-Bands
(AR P) FAEH 65x 100x (AR ) FAER 1.1x 1.4x
250 - 130x — — = 165X =  <====- 195x
188 - rm——e———
-
125 - _
63
e N e A N - -
0 T T T 5
(63) - 0 T T T T T
Nov1l9 May20 Nov20 May2l Nov2l May?22 Nov19 May20 Nov20 May2l Nov2l May?22
FH R Wind, £ EFFR FAHR R Wind, %
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 9,390 10,650 13,304 15293 19,314  BaA 7,622 8,735 10,345 12,600 15588
b 2,607 2,011 3,207 3,222 4146  FLRA 5,624 6,450 7,641 9,296 11,473
B 1,265 1,019 1,685 1,914 3282  BLAAE Al 68.13 73.26 91.97 10881  135.82
A MK B 239.94 21868 32449  337.06 48142 FL%A 562.24  610.23 67243 79378  966.48
FAAT TR 2K 15351  120.95 20411 19179  298.02 ¥ A 607.11  636.95 72415  856.77 1,029
A 3,794 4,930 5,406 7,169 8352 WM4%A 61.56 65.08 (2.23)  (12.27)  (14.70)
HAFED T~ 1,331 2,350 2,477 2,459 2,755 FABAARK (158.58) (105.97) (122.56) (188.09) (202.17)
R F 7,018 7,655 8,643 9,702 10,810 AAMAETIIKE (0.61) 0.24 (4.96) (6.20) (2.89)
KA 3,069 3,962 4,826 5,689 6,552 4R HAE (0.14) 1,010 90.01 70.01 70.01
sy 1,735 1,453 1,648 1,934 2,293 ELAH (54.96) 1,158  455.08 55259  728.38
R 670.43  621.34 54458 45652  348.73  FLIMKA 80.20 3.40 30.00 40.00 40.00
ERUEIY AL 1,543 1,619 1,625 1,623 1,616  Faks ok 5.07 5.54 6.96 7.37 6.23
= 16,408 18,305 21,946 24,995 30,124  AIHERK 20.17 1,156 47813 58522  762.15
i 6,833 7,602 10,860 13,425 17,907  FiiFHL 36.69 12373 51.19 62.65 81.59
B 1,160  600.05  600.05  600.05  600.05  ##|¥H (16.52) 1,032 42694 52257  680.55
S AT R 2K 1,151 1,158 2,663 3,534 6,027 TERARE (147.71)  (141.26) (58.44) (71.53) (93.15)
HAeE A Bk 4,523 5,844 7,597 9,291 11,280  J A &4 A1H 131.18 1,173 48538 59410  773.70
E LRk 1,132 1,045 1,001 961.26 927.69  EBITDA 458.02 1,598 710.74 874.43 1,115
KAk 503.48  300.00 256.14 21661  183.03 EPS (AR, %K) 0.11 0.98 0.39 0.48 0.62
H AR R 628.43 74466  T44.66  744.66  744.66
fitkat 7,965 8,646 11,861 14,387 18,834 EEZWMEILE
PR3 %3 €1 82.76 79.76 21.32  (50.20) (143.36) AHEE (%) 2020 2021 2022E 2023E 2024E
A 1,242 1,242 1,242 1,242 1242 RK#ES
F AN 1,028 1,116 1,116 1,116 1,116 FIKA (8.89) 14.60 18.43 21.79 23.72
8 AR 6,623 7,788 8,215 8,737 9,418  FAlHA 52.12 2,207 (60.70) 21.43 31.81
)3 B B B R R A 8,360 9,579 10,065 10,659 11,432 V3 FA 441 252.82 79435  (58.63) 22.40 30.23
R AR AR S 16,408 18,305 21,946 24,995 30,124 FKAIEH (%)

EXES 26.21 26.16 26.14 26.22 26.40
AERT R EIES (0.22) 11.81 4.13 4.15 4.37
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE (0.20) 10.68 4.23 4.93 6.03
BEEH AL 560.08  782.74 2,509 1,370 2,390 ROIC (.74 45.67 68.34  176.66  (81.35)
A1 (16.52) 1,032 426.94 522.57 680.55  4&fiEk S
718 e A 392.45 412.99 259.99 337.84 416.11  FF AE (%) 48.54 47.23 54.04 57.56 62.52
%55 A 61.56 65.08 (2.23)  (12.27)  (14.70) % AfkieE (%) (3.97) (5.98)  (19.11)  (18.63)  (25.91)
#FMK 0.14  (1,010) (90.01)  (70.01)  (70.01) AHFE 1.37 1.40 1.23 1.14 1.08
FEFEEH (98.19) (4.99) 1,935  621.27 1,428 @ 0.79 0.72 0.70 0.58 0.59
FzE L 220.64 288.12  (20.80)  (29.39) (49.88)  FiEfkH
BEEHRLE (944.32)  (1,725)  (1,161)  (1,334) (1,457) EHEAE 0.49 0.50 0.51 0.54 0.57
KA (333.68) (298.12) (368.86) (515.36) (637.08) KNk A4 FE 4.83 7.65 7.65 7.00 6.00
KIBF (806.47) (829.79) (863.32) (863.32) (863.32)  mAMkHKAHFE 5.59 5.59 4.00 3.00 2.40
ESUR SN 195.84 (596.83) 7111 44.88 4356  EmRAE (ARF)
#FxEHAE (240.74)  412.83 (151.54)  (21.14) (9.73)  HROKE(FRATHE) 0.11 0.94 0.39 0.48 0.62
£ 4 2 (375.42)  (559.68) 0.00 0.00 0.00  HMRZEALRRIIMEE) 0.45 0.63 2.02 1.10 1.92
K% (242.52) (203.48)  (43.86)  (39.53)  (33.57) M4 K E(RAHEE) 6.73 7.71 8.10 8.58 9.21
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (41.37) 87.88 0.00 0.00 0.00  PE (4%) 106.12 11.87 28.68 23.43 17.99
HA% T A 418.57 1,088 (107.67) 18.39 23.84  PB(#) 1.67 1.45 1.38 1.31 1.22
A 3G o 3R (644.26)  (595.80) 1,196 15.09  923.87  EV EBITDA (4#) 28.44 7.45 14.76 11.86 8.37
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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DHTIF W
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I T I AR E AT SRAE 09 B AR R AT KR A9 & L B R A R BAL AT IR 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 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~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
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DHITITM A A RARAL K AL I 124 RIBE TR A AARIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “HXAE” &3 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRAHTEEIBRFZIER (KT, B, HAHELZFRE TR
BAR S+ R,

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 : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

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



