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B8] AR, 12 Ak B RREM E4E 235 H4H, FL+2%,
Bl Hb+153%., R Psbw £A4EF 11.2 48, FEb-2%, FH+132%; #ER
EAVE 12.3 4K, FRL+6%, FH+176%. &AVIAA, RENLE* &
12 A8 T —23HRFEFFH, BHEMEATIHRILEK, 2 FTLW
W, B4 22-24 M NA B AT, K AN IAELE, A 23 F B
VEE AR A A, A FIAELS 172 42 PS, kA w vkl
1.93 4% PS, & ¥4 16.86 /& PE, * %% {4 9232.89 1z T, & B4x
#317.16 T (AT{A% 298.30 L), #H# “ELN” iF4,

2 5 AFHMERLEE, HRRET SERAZE 27T%

2022 Frb wid R # AL R A £ 45214 185.7 H 4%, R +213%, H P4
w4 911 74, Flb+184%; &R EA 94.6 7 4%, Bl H+247%. &AM
it, 2022 ¥ A0 2T, BAHERE (SRR E) 42k 690 7 4%
EA, MME, bRty T s EYGH 27%, & 21 F 4548 9pct.

SEHRAEFITEEF, 2352 R EWNFREERBRAHMESHEK

T Ao AN R IK B LA ARG, A S4EHE KRB, KA
H, NIABWMAFITERAAL, BLENFRBRFNBAELEME, N5~ iA
RERARZIE 1023 WHE. B2 ASF, N FREERKBST K, B
HAERI: 22 58K DMl FE64= E FE6 5% TINT, BH0HeE
FAe b L& TIREN, 23 FNERAFHER L RF, Na¥sdE
HEFE R EN, B, EMAD R EAIREZMN 7. & IM, B
# SUV, AR A &Hawseit, HHER SRt M 23 F2 54
A2 R A 300 T4, FH+50%A L, #HALRET B ERE 30%+,

LBFIEENTH, HERBRRAE L HRZ

b i 6 s R AR, 22 F 12 AHEFHRREAE4E 11,320
W/, B 7 AE¥K 181%: 22 £ 7 A, i, &, L PLUS
(ATTO3) #HEBRERNETH; 8 AXANLZETH, £+ ATTO3 & F
1N AEXKEFELT; 9 AT FBREIFANAES, BERMfELEX =K
£, oA A 7.217.213.8 T, 4 t0-B k5 EEAEMT NS
SIXTEZT 65 10768 M0E%. 2357, LA 2HEHNER
FINBLM . &AVINA, @ LEA L EAMREI TR RE, AN
fe. BES THALERI TS, ALASMITFALRT S =,

Ao & RIFBLE AR RRAT LT F B, 3T
B BB LR 5 BOR A K B

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R REZ
SAC No. S0570522110001 ing i htsc.com

+(86) 21 2897 2228
B R vEE

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

chenshihui@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570518110004
SFC No. BSJ399

KEA
SAC No. S0570122070128

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALEN (AR FET) 156,598 216,142 410,331 610,648 721,464
+-% 22.59 38.02 89.84 48.82 18.15
V2 BB AN 8] 4 AL (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 T, R##EE) 1.45 1.05 3.91 7.29 10.52
ROE (%) 7.45 4.01 11.30 18.13 21.41
PE (1%) 179.09 249.01 66.59 35.72 24.77
PB (1%) 13.33 7.98 7.12 5.94 4.79
EV EBITDA (4%) 36.22 37.83 24.70 13.51 10.22

FHRR: 8 nd ERAF LM

A AN E
B ARf (AR ) 317.16
KA (AR HELA3R) 260.48
L (AR T A7) 758,294
6 NAFH B R (AR T ER) 4,192
52 A E (AR T) 212.80-353.50
BVPS (A K ) 35.21
B AR
Pt il
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## KRR : Wind
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KR AEAL K A n S 68, VA 2023 F Bl Ae 3 B 0% A E T R oak, At & A
9232.89 1z, BARM 317.16 T (A{{AA4 298.30 L), %44 “EN” A,

HTAELSHATHRAEDN, LHRSRLTHANHREAEA, KA PIS A%k
S 1% AR Ak F AT AR, FTELANE] 23 F-FH A PS A 1.14x, FER LB ABSHR,
LR, R BT @OLYE, TN E) 50%MEEEN, 2 PS A 1.72x, A REiA
% 1k % 8078.02 12 L7 1A

F L i B f) WM S, RKEERR R AT e, BARATRGE, Kk
Rew il 5k B PIS B AR, BBUT I £k TIEIHK, 10428, B SAHEN Tk
NE), HEAY i Wk S AR R ILIK, TN 8] 10%89 A5 AT, 3T 1.93x 2023E
PS, & 4414 600.06 12 To

bbb 5 BAAE R, KR F PIE A%, AF TN FEH PE, & Fibid
2023E 16.86x PE &1#..

B&1l: HLidHIREME
Bl () 2022E 2023E 2024E  2023E P/IS(x) B (L)
"E RImiE 1,533.41 1,943.70 2,342.98 0.99
BR 513.23 957.88 1,267.19 1.18
N 271.50 469.52 696.19 1.26
34 1.14
1 Bid 2909.25 4709.32 5560.22 1.72 8078.02
—RARERE  TRIERK 3,194.69 4,246.54 5,292.77 2.24
L2 it 348.99 621.81 898.31 2.87
B 4F &4+ 241.78 401.14 519.14 1.31
34 2.14
e Bid 234.50 311.55 423.12 1.93 600.06
HEid T BEHFE (L) 2022E 2023E 2024E  2023E P/E(x)
KEBWE 1.34 7.40 11.74 18.25
S 98.66 130.50 161.00 17.08
A 18.25 36.49 46.10 15.24
34 16.86
b T 24.15 32.91 41.92 16.86 554.81
AR 9232.89
E: TN S HKAER A , BAEMRE2023F 1 A 3 B, b HIEK A KM,
##%&k: Bloomberg, 4
B%2: KEi& PE-Bands B43: HEiF PB-Bands
(AR ) b g 85x 130x (AR ) RIAL] 2.3x 4.9x
1000 - 170x = = = 215X W e==-- 255x 500 - 7.5x === 102X | ====- 12.8x
9= ceecaa=-= oo
750 A i_ 375 A e r————i .
Vo e N
500 A - %o:ttttfjf'fl
250 + 125 A
ﬁ
0 T T T T T 0 T T T T T
Jan20 Jul20 Jan21 Jul21 Jan22 Jul22 Jan20 Jul20 Jan21 Jul21 Jan22 Jul 22
FHRR: Wind, R FAERR: Wind, FR1FR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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il 8 ELDF 3
LHEE (ARTFER) 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 £HEFE (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  KAIES (%)

EXES 19.38 13.02 15.17 16.65 17.08
AERT R EIES 3.84 1.84 3.68 4.54 5.57
2HFE ARTER) 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  #F QATE (%) 67.94 64.76 78.21 78.02 76.10
w44 A 3,763 1,787 3,330 6,625 7,633 A RARE (%) 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)  EMEAE (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 (%) 179.09  249.01 66.59 35.72 24.77
HA% T A (7,941)  (8,031) (146,310) (26,359) (54,297)  PB (%) 13.33 7.98 7.12 5.94 4.79
G 38 o 2,064 36,081 (88,060) 25515 (21,260) EV EBITDA () 36.22 37.83 24.70 13.51 10.22
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2H7 I 7 9
AN, REZ, $FEE, A4, HIEP ARSI E LG SR BT AT AT IR 5 R AT AGAAE
Ry MRVAE, LA SRR R R AT 7R A 324 69 B USRI R R 09 & L B 48 SR ] 50 A AT R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
A TR R IDMAR AR T A ARSI AN S R L E P Ao L XBEAAMAE R o A 8] R B3 AN
B ARERNLAZF .

ARELATANDRATEN, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE LG EH
P BT T AFAEAT R AE

ARETEOGE N, BRI R AR E KA S B0 AP, ARRRY, $FETRAAHEARENEE
W P RIRR — BT IR E . RIEF, ARSI 69IE R R TAR M A& . IMER BTN TR M. A
BERIFREIGI AR, KREBHFRRFIRIE, FAEMRASOTR, FERRIEAREN R LRFER
IR o R RIREPTAT BT R A B @ 69 T RUB 220, BTH R S AT RIEA R 69 R RAE 2.

ANE A FINRA 892 M4 R, AT/ MIFTH LA EMA FINRA 895 L 0ATIFI R LA FINRA 247 ) 69 72 M7
*&O

LEAKEKBENEEN, NE, BRBEHFROGNE, EibfoZ A E, AR BERHEFRIEAN B R
B, ZEME., EDGFAF EIANA KT HFWEARZLT BN, WHERIUARBFZE K, EAETIHIEY TR E
FRAABFTEN. BEXZRSANPFETEASHTRIN, FREEBRAERNAREANE, TEARRE N M £
R — B E, SHRBEREE R AREITERG— B R, BREAAMH I TRARIRAEAT EE AL, A XG5 FiE
FEF KB RF N IIEFR LT MK P @R Kk REHYH K.

RAEF AT, AREFHIIRNGXTLGHRERRTAELL, TEGLGEARSEA A BEERGAT. £ 5
ARG TRAEALAT T 69 W AR R AF AR I, 5T F PT A FUM °T A 2 K T 48 9 094, HEMRRERTR A S
ERACK EDULSARE S

ERBAEHERAFFTERRN, H5ARENBGIERRBETAAG A LFFELOAETRR . EFEFTHHE
R, HRTRAHA A FRE OGN ST OIER K THRATR S, A AR ERGIT. W5 XA &
BT b AR KRS R i 8] B £

LRGHEAR, RHARKREFLALTRARFELRBEARE, RARRAGIAT T Emo kR BEALL
AIRE T NAIEBR — BT G0 Ao/ R W&o S R K & L BGE S8 3 T A B M AT RAT R S 5o
LR TFEEIRT, AZIHTARLALII L 5301 7T fe R 2 ik 5 AR E 89 & L B2 BUR — B 45T 2 o
BHHERLFEBERFBIREMIARTRALED AAREL R FUEGBEF TR, BTH T AREAA
BRIk AR, A KX T @ 6 BRI IR A IR AR R

ARFHAFTERE, AHLLELREFREEANTRAF@LRE, AFGWAMRAR, LHEFETRRE, R
B TR R AR R AR AT A d AR e ik R T e R A R AL A AR A

AIRE AN KNS A o AZ AN B @ET, AT IAARFARMR, LH. K&, JIARA LAY Al
AT By R0 ) F AT KA A SR o o fEfF AN SR ZHAT 3L A, IR, BARAFGTERNMLA,
TR AR BR 269 A BRI, ARRIZSI R PR & SRER AN RR, FIEEAHLN L RIERT T
Br7, BARRESS AR AT A R B A, MH A2, ARG AKX TES A FTA AIREFIEA
B TAR IR FARITAARILI A AN SR FAT . IR FARIT AR,

B &%

ARE G L RIEFRAA RN S FIE AFBREREBER (B ARN@MFES GERAMRME &H) ZLMHE
FEARGPMB T E AT BT HENE P RITO R EheuiER (FE) ARNIXEBEFARRFFER
ERaBE, REFEREZRERARNSNG LT T, BEANERIELARDARNINGET TN, £HER
FAREGAR FAAEA XA REQGFAR, FE R e () ARNKA,

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-Z2UREFHE”,

£H

BEEABRERER IR (L) ARAOFLSEFEALREALHMMBTERTRAELED» L. 5k (£H)
HRARAEREME B AER L LLE YA (FINRA) 9EMAER. S TFTRAAEZR > AWHARLRS, £ RiEE
(£E) AN EHRE (1934 FiE AR H k) (BIiTHR) % 15a-6 £ AREHIEARLHERAAR BB, K
HRBEAR AT RiER (FB) ARAFEENIHITTARELA £BLEZLET (FINRA) 247 692 M #
¥, THRAETHERER (FH) ARAIHEABFEAR, BRTREAT FINRA X TFo0IT5ime N8 A8, AFE
EATH R HIEARE . EHILA (FB) ARANZAEZBITFEBERARAINGET T NS, BHEAHERIL
FIEAT NS 2 FF N, HATAERERIER (LE) AR IR LIRS A 23 AR S P E AT A 3t
FRHMAL, miadErirsr (FH) ARA#TIS

(EH-EL2RERE

o HIIFRZZ, PiEE., ALIRAARIEALH RIZERIRE TR BGIRGIERAREATAGGEAR . TER
BRI o )T B AR F AL G RIRE PTG AR G IE R R KATAF RAEAT M AM A5 . RAEEPPIRZG “4BxX
A" 6.3 FINRA &L TFoATIT6 RIER R o DT ITARIE S RAEA G B NA AL RFFHB, LERALN
8] A FARAT Ak S9N,

o RIEKMBMWATRMNE ., TN F/REFEE NS, BIRRITEAA G RRIEH X E P & B E L RIERH
RN BENGWIERIFTA TR, QERER A (AFETAR) RRIEATFTINEENIWIEAGTALL, 03
BRERBA (BIEFTES,

o RIEKEBMWATRMNE ., EF N F/REFEENE], RIALSGRERE, TEERTRAKA LRSS FATR T
EEARTIER (BRAEATARRAZT) kT, FTRREFATEHFIORFZIER (LT, B, AT HRLIZEFIRET
RABEAZF R,

R HLA
BRFEETHOMNITNRELAFTAE 6 £ 12 MA RTINS EREH (B bR 9T &= IR) Aaxt ok & IR
7

(ARRTHEA RN PR 30044, HHTHEAENEERYE, £ETHLREANIFE 500 H5%), LA T:

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE 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

B IR, BARN AN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZCEAN . BRFRRIFEERBIZFIERA/ RN M EOF LR L

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

PH: ERELABDARANGEAPTEIELR A EN “EABRT ARG LEFTRK, 2T FTERTH:

91320000704041011J

FH: LR eaER (FR) ABRANGEASERELABEN “LIEARBEL” LE5ETK, 2T HFTIERTH:

AOK809

£8: Rtk (£B) ARNGAER 4 RZLEEEH (FINRA) M, BEAAERFRALZERT S LT, &
Bk 55T 45 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 5]

#R F

AR IR IR P9k 228 SRR 1 SRR B 210019 AT B IR E KA KRBT F A& R 28 5 K -FiFR% KB A 18 &/
WR B AL : 100032

Wi%: 86 2583389999/44 A: 86 25 83387521 @,i%: 8610 63211166/4% A: 86 10 63211275

¥ F R4 ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FH|TARE K 5 W% 5099 5 A 4 K 10 B/eR B %A : 518017 LETHEAHR R T % 18 FHA) ) E Ak 23 MRS : 200120

W,3%: 86 755 82493932/44 £: 86 755 82492062 @,i%: 86 21 28972098/4% £ : 86 21 28972068

w-F a4 ht-rd@htsc.com w-FdR4E: ht-rd@htsc.com

B ELBER (FH) ARG

A #FF 26 RiE + 99 5 F 3R 58 4 5808-12
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) RS
(B2 EKiE 280 5 21 # & (4249 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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