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AAMITERKRERHSEAZ. BE 2023, iTLEELIFHSE 1H23,
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Ao R BHFFRENTATRAM, FAFERRATM, TL5TF A,
ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 1,197 2,238 3,117 3,811 4,826
+-% 50.98 87.07 39.23 22.26 26.66
2B BN 84 A (AR T E ) 288.75 699.39 936.10 1,100 1,374
+-% 64.03 142.21 33.85 17.53 24.89
EPS (AR, RAHEE) 0.81 1.96 2.62 3.08 3.85
ROE (%) 19.27 29.09 15.61 15.54 16.29
PE (1%) 196.86 81.28 60.72 51.66 41.37
PB (1%) 38.04 23.63 9.47 8.00 6.70
EV EBITDA (4#) 173.62 70.53 50.39 44.63 34.90
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B ARt (AR T) 192.20
&M (ART AZE 1L A3 H) 159.15
L (ARTET) 56,941
6AATHBREH (ARTEF) 528.49

52 BMAEEE (AR ) 133.97-371.62

BVPS (A K ) 9.14
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(BEHFARS) 1Q22 2Q22 3Q22 4Q22E 2021 2022E 2023E  2024E 2022E 2023E 2023E 2022E 2023E 2023E
A A A (%%) A (BR) (BR) (%) (AT4L)  (AT1E)  (ATMA)  (A%)  (A%)  (A%)
DN 775 876 761 705 2238 3117 3811 4826 3373 4693 6483 -8% -19% —26%
%YoY 96.8%5 68.0% 22.8% -7.4% 87.1% 39. 2% 22.3% 26.7% 50.7%  39.1%  38.1%
7l A 305 359 299 320 996 1,283 1,671 2,137 1,441 2,114 2,922
EX 470 517 462 385 1,242 1,834 2,140 2, 690 1,932 2,579 3,560 -5.1% -17.0% —24.4%
OPEX
HERR 38 42 43 47 118 171 202 251 178 248 342 -3.9% -18.5% —26.6%
HE R A E 4.9%  4.8% 5.7% 6. 7% 5.3% 5.5% 5.3% 5. 2% 5. 3% 5.3% 5.3%
&3 9 fl 21 20 22 22 70 84 99 121 118 164 227 -28.8% -39.6% —46.7%
Fh A E 2. 6% 2.3% 2.8% 3.1% 3.1% 2.7% 2. 6% 2.5% 3.5% 3.5% 3.5%
& 90 121 139 180 199 378 639 800 1,014 570 792 1,095 12.1% 1.0%  -7.4%
HERME  15.6% 15.8%  23.7%  28.2% 16. 9% 20. 5% 21.0% 21.0% 16.9%  16.9%  16.9%
%5 R -2 -18 -20 -9 -3 -49 -52 -65 -18 -32 -62  172.2%  62.5% 4.8%
ME&ERE -0.3%  -2.0% -2.7% -1.2% -0.2% -1. 6% -1.4% -1. 4% -0.5% -0.7%  -1.0%
B kA 292 315 237 209 740 1,053 1,204 1,507 1,208 1,583 2,158 -12.8% -23.9% -30.2%
% YoY 248.5% 55.1% 11.7% -13.2% 145. 3% 42. 4% 14. 3% 25. 2% 63.4%  31.0%  36.3%
ER 2NN
() 0.0 0.0 -0.2 0.2 -0.3 -0.2 -0.5 -1.0 - -1.0 -1.0
HATI S 292 315 237 209 739 1,053 1,203 1,506 1,208 1,582 2,157
% YoY 248.5% 55.1%  11.8% -13.1% 146. 3% 42. 5% 14. 2% 25.1% 63.4%  31.0%  36.3%
P AL 35 39 29 23 50 126 120 151 82 108 147
JEE= e R 260 280 211 185 699 936 1,100 1,374 1,137 1,498 2,038 -17.7% -26.6% —32.6%
% YoY 245.0% 51.1%  10.5% -25.4% 142. 2% 33.9% 17. 5% 24. 9% 62.6%  31.8%  36.1%
=33 &3 1.08 0. 41 0.58 0.55 1.96 2. 62 3.08 3.85 3.19 4.20 5.72 -17.7% —26.6% —32.6%
o AT
ERUES 60.6% 59.0%  60.7%  54.6% 55. 5% 58. 8% 56. 2% 55. 7% 57.3%  55.0%  54.9%
R RE 15.6% 15.8% 23.7%  28.2% 16. 9% 20. 5% 21. 0% 21. 0% 16.9%  16.9%  16.9%
ROE 10. 2% 9.9% 6.7% 5.9% 29.1% 15. 6% 15. 5% 16. 3% 32.1%  29.9%  29.0%
EEIES 33.6% 31.9% 27.7%  26.3% 30. 8% 29. 7% 28. 4% 28. 1% 33.4%  31.4%  31.0%
FARR: Wind, &% ]
B%2: SLHRAEL
ART (BF L) 2019 2020 2021 2022E 2023E 2024E
A A A (Huatai) (Huatai) (Huatai)
N 792 1,197 2,238 3,117 3,811 4,826
6] tt 38% 51% 87% 39% 22% 27%
(B 2 242 349 708 973 1265 1645
& E 30.53% 29.13% 31.67% 31.23% 33.21% 34.08%
6] tt 6% 44% 103% 37% 30% 30%
ERIES 56.57% 58.62% 60.77% 64.00% 62.50% 61.00%
CRELE T R 551 848 1529 2142 2544 3180
& E 69.47% 70.87% 68.29% 68.73% 66.75% 65.88%
6] tt 60% 54% 80% 40% 19% 25%
ERIES 42.62% 44.67% 53.03% 56.50% 53.00% 53.00%
TARR: N ng,
BT E PR SFEAXRGHTITZ YR IR 89— 5, 75 HL—A2 G5k, 2
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FHRR: Wind, &% S R: Wind, ERFL
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* * * Lid &8k - - -5 TAE
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FR AR Wind, AKX B AR Wind, %£EFE
Bi7: 2FERALRA B£8: EZMEFFHABA
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FHERR: Wind, ERHFRL

B&11:

F0EL BRI TRIKNE

FARR: Wind, AT

(k1)
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— EME
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2022/1/1

2022/2/1  2022/3/1

2022/4/1

2022/5/1

2022/6/1

2022/7/1

2022/8/1

2022/9/1

2022/10/1

TR RR: Wind, #£4&

B &12: T aEEk

6415 TT xR 84.37 31,233 20.3 17.7 2.9 4.3 11.2 8.9

688508 CH IRk 51.80 5,862 53.3 34.6 3.6 3.3 6.2 3.9

688798 CH XAHET 114.50 19,593 46.7 31.0 4.6 4.0 5.5 3.8

688536 CH B3 507.88 101.3 56.3 3.6 3.4 22.8 16.0 101.3

688052 CH 2h% 350.00 36,581 79.8 51.8 6.3 5.6 22.9 14.2

688173 CH A A% 28.57 11,853 33.8 24.2 5.7 4.7 7.1 5.4
1A 50.8 48.5 7.1 5.9 11.7 8.3

300661 CH R A 159.15 56,941 60.7 51.7 9.5 8.0 18.3 14.9

E: HEAOE B % 2022/11/3, kA Wind —H& A

B i, Wind, &M
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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B%13: X4 PE-Bands B%14: X4 PB-Bands
(NEF) ZHR A 80x 115x (AR 2R 16.0x 25.9x
1000 - 155x === 195X  ====- 235x 800 - 35.7x === 456X - ====- 55.5x
750 600 -
500 400 A
250 200 A
0 4 : . . . . . 0 . . . . . .
Nov19 May20 Nov20 May21 Nov2l May 22 Nov19 May20 Nov20 May21 Nov2l May 22
FoA kR Wind, R R FH R R Wind, EEHFT

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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 1,414 2,108 5,383 6,305 7,350  FaA 1,197 2,238 3,117 3,811 4,826
b 772.74 1,186 4,084 5,006 5787 FLmA 61341  996.19 1,283 1,671 2,137
R 61.28 92.91  222.09  127.92 28228  FLHAAMA 5.18 13.40 18.66 22.81 28.89
X2 E 3 2.15 8.66 4.12 11.50 933  #FLHA 67.90 11812 17141  201.96  250.97
FAAT TR 2 0.60 12.55 0.00 10.55 575  #E¥A 39.81 70.47 84.15 99.07  120.66
A 260.39  399.23 46883 67031  768.75 M5 %A 9.55 (3.49)  (49.12)  (52.48)  (65.33)
HAFEAD T~ 316.83  408.71  604.80  478.64  497.38 K FAMAIK (19.41)  (52.38)  (87.27)  (68.59)  (72.40)
B3 b g 452.80  940.69 1,263 1,587 1,959  AMAMMEEHIKE 0.00 (0.66) (0.66) (0.66) (0.66)
KA 154.03  275.02 53889  836.26 1,167  #®EAMKE 5222 10959 15425  187.75  220.75
FEisy 58.92  113.70 16491  196.11 23516  #LAlHE 30154  739.56 1,053 1,204 1,507
T 12.85 28.22 31.03 33.18 31.86  FRIMKEA 0.00 0.00 0.00 0.00 0.00
A FEAD T~ 226.99 52375 52856  521.84 52556  Fashih 1.35 0.30 0.20 0.50 1.00
= 1,867 3,049 6,647 7,892 9,309 A& 300.20 739.26 1,053 1,203 1,506
K 276.47 48731 49452  657.07  719.13  Fif3#L 16.61 50.30  126.39  120.32 15057
B 0.00 0.00 0.00 0.00 0.00  ##1H 28359  688.96  926.83 1,083 1,355
B A IR 156.18  247.20 27219 40430  460.92 U EMAEMRE (5.17)  (10.43) (9.27)  (17.33)  (18.97)
HAeE A Bk 120.30 24011  222.33 25276 25821 3 AEa]4A)iHE 28875  699.39  936.10 1,100 1,374
ks A B 91.88 157.22 157.22 157.22 157.22  EBITDA 321.67 784.69 1,040 1,153 1,452
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.86 2.98 2.62 3.08 3.85
H AR R 91.88  157.22 15722  157.22  157.22
R4 368.36  644.53 65175 81429 87636 EEMFILE
PR3 %3 €1 411 (1.32)  (10.59)  (27.91)  (46.89) £&HEA (%) 2020 2021 2022E 2023E 2024E
A 156.39  236.09  357.17  357.17  357.17 A K#kH
K AR 630.46  832.70 3,375 3,375 3,375  FaddA 50.98 87.07 39.23 22.26 26.66
8 AR 712.90 1,334 2,261 3,344 4,699  FAlE 59.66 14526 42.44 14.27 25.17
)3 B B B R R 1,494 2,406 6,006 7,106 8,480 V3 AN 3] A1 64.03  142.21 33.85 1753 24.89
R A AR AR S 1,867 3,049 6,647 7,892 9,309  FHARA (%)

ERIES 48.73 55.50 58.84 56.16 55.73
AERT R EIES 23.70 30.78 29.74 28.42 28.08
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 19.27 29.09 15.61 15.54 16.29
BEEH AL 32413 76315  436.48 1,093 97565 ROIC 85.13 111.35 83.20 10537  103.01
A 28359 68896  926.83 1,083 1,355  4&tkee A
18 4K 26.07 56.75 65.72 86.38 108.43 = AfxE (%) 19.73 21.14 9.81 10.32 9.41
%55 A 9.55 (3.49)  (49.12)  (52.48)  (65.33) A AfE (%) (48.81)  (46.98)  (67.46)  (70.17)  (68.15)
#FMK (52.22) (109.59) (154.25) (187.75) (220.75) AL FE 5.11 4.33 10.89 9.60 10.22
FEFEE 13.30 48.69 (352.42) 16459 (202.50) &HE 3.98 3.40 9.47 8.40 8.97
FzE L 43.85 81.83 (0.28) (0.49) 0.66  FizfkSH
BEEHRE 229.16 (319.64) (234.83) (223.28) (260.15) E % EAHE 0.73 0.91 0.64 0.52 0.56
TALH (126.19) (181.02) (114.36) (100.55) (134.62)  RLAkHKIk B 4% % 16.50 29.03 19.79 21.77 23.53
KK (5.00) (2.28) (263.87) (297.37) (330.37) REATIKHZAHEF 4.26 4.94 4.94 4.94 4.94
ESUR SN 360.36 (136.34) 143.39 174.64 204.84  HEAFR (ART)
HFxEHAE (17.61)  (45.75) 2,696 52.48 65.33 ARl (R ATHEE) 0.81 1.96 2.62 3.08 3.85
[=RF e 0.00 0.00 0.00 0.00 0.00 ARZEALA(KITIEE) 0.91 2.14 1.22 3.06 2.73
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.18 6.74 16.81 19.90 23.74
A3 4G o 52.77 79.70  121.08 0.00 0.00 fHfEirkE
A NRIG Ao 82.62  202.25 2,543 0.00 0.00  PE (%) 196.86 81.28 60.72 51.66 41.37
HA% T A (153.00) (327.70) 31.90 52.48 65.33  PB (%) 38.04 23.63 9.47 8.00 6.70
A 3G o 3R 517.31  387.91 2,897 92236  780.83  EV EBITDA () 173.62 70.53 50.39 44.63 34.90
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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AN, FRF. BRAKR, ZIEYARIRE TR LG A FA IR BT AT I ARG IE 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, 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 7
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