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HUATAI SECURITIES

R RAH T, wHERKEL

P ‘ : ,v:‘i-
BRI R (EH)

& R AR N B
2022 %7 A 258 | PEAH B:RUN-Y XX U Y R E| A (AR ) :
A5 R ES -
it 22H1 1384 A R 13 24% E 36%, ZH “EN” A SAC No. S0570517050001 libin@htsc.com
SFC No. BPN269 +(86) 10 6321 1166

B RAR 2022 FFF B LG, Tt 22H1 LA E4 410 105 LT E
11.51¢ 7, FlrbiE 24% % 36%., 3% 22Q2 it 5 33 8% #1314 4.59 10 1.
£ 550107, HILARY 5.A%F 22.3%, & B IEIEA 8] 22 4 Hoh, A AHE

FARAE 2 8] 7 b Bk 3t JE AR N 8] 23-24 FANE R T S M, RATAIT AR (AR ) 37.80
/N 8] 22-24 5F- )3 £ 4 #17H 7 24.3/30.0/39.2 72 T (#7148 26.0/32.2/39.2 /L L), kA w;@ #E7 22 8) 27.36
THN 8 PE (2022E) #iHh 135X, 4 &N 8] 2y kA w70 CRTED 26425
MM, %44 22 4 150 4 PE, EPS % 252 L, i BARfh 37.80 & o o 0NN CORTED) STt
(AT18 57.15 T, FEM AL H 40.35 L), % “EN” T4, BVPS (A& ) 11.73
22H1 4eA4h 7 (54K % 59.05 ok, 22Q2 R I ebi4 Al LIt B A 2
AR 8] B N 22HD o 8] R AL AR $h 4= 59.05 77 sk (yoy+2.55%) o .
P, 20Q2 /v 3K ISR A8 3LOL vk (yoy+5.0%, qOg+10.6%),  (kad) o _oiw )
KAV H 22Q2 F ok 4425 % 1614 /4 (yoy-7.23%, oq-21.90%), 22Q2 9
BAH T B TAIBABRFHERRALE, —FABANTHEZRAN)F \ N
A BBUTANY KA ZF EBIK, N8 ZFF R IREeb B A RFAEE LA \ 0

HRERRIBHR, BAEEBLFHERE , , , (I
FBAE T A I3 AHRFTERZLTE, N LmHFHMHF T 70 HobZk e 3 A 42 Jul-21 Nov-21 Mar-22 Jul-22
AEHFAR B #RIRA], N8 T 22 FFUHK T e T A6 5 ek, #HE LM
Rl AR A 12 ok, F3T 22 FAK 3 25 ek, ARIM 4 AWML
M, U 22 SFF#k 8 £ 10 H ok, KRATFAH 2022 F\ 8) 42 4 56 7 & i 3
136.5 vk, #hdl, A S IA B AL T AU 70 Hok, 22H2 a4 A&
7= 30 7 vk B A kG T Ak, 2022 o8 B AL S 2T AE] 80 vk, AR
BEERT, BALAINIRG BRI ALE, RANAELENRIEZTAHZWRT
MBF], HBAVEIFEEL LS5 RN FEKAE.

FHR R Wind

MG RAHFHEE, FFAIEANRRKNE

NSRRI RAZ W AR, ke, Wi H | KAREHRRRAERE
WAIBAR K = S, N3] B ATHT AL RAR T S EA L 10%. WmiEN N5

(s 2022-023), LA 4 70 ok B X T 25 Feb @t 10 7
A BEAHA. 25 Hebsiik, SEEH, MARSBHEFERILNG S
SefEM), AT EMEIREA FH@H AR, H R F LA T SRR
I TN 8] R K B ] o ARIB N 8) R AR, RATFUIT A 8 4847 6 =
B AN 2021 S04 117 7 eb38 K £ 2025 F49 223 ok, CAGR % 17.5%,
P #7 A8 R AR K R E IR T & b EL B 2025 SF KK 20% 4 B

RIeiRT: 3= 3R R 4ait by R @ #vh, o8] = it A R A

ZEMMBAR G HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 16,333 24,613 32,925 43,693 51,337
+-% 15.45 50.69 33.77 32.71 17.49
2B BN 84 A (AR T E ) 1,070 1,852 2,430 2,999 3,915
+-% 16.69 73.08 31.22 23.41 30.55
EPS (AR, A H#kiH) 111 1.92 2.52 3.11 4.05
ROE (%) 12.11 17.08 18.48 19.50 21.25
PE () 24.70 14.27 10.87 8.81 6.75
PB () 3.05 2.48 2.05 1.74 1.45
EV EBITDA (%) 16.40 9.14 7.50 6.25 4.26

AR IR SNSRI
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B&l: Trena i (2022.7.22)
BHRD EH AR PE (2022E)
002540 CH TRAH 14.8
600219 CH 43k 9.5
002203 CH M 16.1
T 83 4A 13.5
FA4H kR : Bloomberg, Wind, & #4F5
B£&2: ®A#H480 PE-Bands B%3: ##H4L PB-Bands
(AR ) B A& fa b 5x 10x (AR ) DR X012 0.7x 1.3x
60 - 15x === 20X @ =e=—-- 25x 40 - 1.9x === 25X | ee==- 3.1x
45 A 30
30 A 20
15 1= 10
0 T T T T T 0 T T T T T
Jul19 Jan20 Jul20 Jan21 Jul21 Jan22 Jul19 Jan20 Jul20 Jan21 Jul21 Jan22

FH R : Wind, S 5FR

FA KRR : Wind, R
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 8,339 12,771 13,130 18,049 18,012  EaA 16,333 24,613 32,925 43,693 51,337
A 2,073 2,909 3,302 3,495 5000 FdmA 14,412 21,469 28270 37,533 43,593
B 796.77 1,146 1,453 1,996 2,057  FkAAE A 77.85 11052 13170 17477  205.35
e B AR B 28.55 14.97 43.25 34.01 56.76  FLF A 63.64 74.12 92.19 12234 14374
FAAT TR 2 430.31  661.86  799.17 1,140 1,138 FEHA 184.34 23575 31279 43693  513.37
A 2,362 3,724 4,290 6,350 6,008 M4 %A 151.54 81.24  109.62  177.21  233.29
HAFEAD T~ 2,649 4,315 3,243 5,033 3,753  FABIAMK (46.55)  (13.12)  (16.46)  (21.85)  (25.67)
R F 4,434 6,157 7,872 9433 10,173  AAMAEIIKE 10.66 (5.61) 253 (1.54) 0.49
KA 0.00 0.00 0.00 0.00 0.00  #FHME 81.00 51.18 40.00 40.00 40.00
F¥iqy 2,945 3,686 5,434 7,053 7,892  FLAHE 1,304 2,173 2,918 3,618 4,710
T 363.32 44203 42340 40539  388.63  FdIMKA 0.82 1.50 1.16 1.33 1.24
FAAE R T~ 1,125 2,029 2,014 1,974 1,892  Fkshioh 3.54 32.38 17.96 25.17 21.57
= 12,773 18,929 21,002 27,482 28,185  AIHEEHR 1,301 2,142 2,902 3,594 4,690
s 2,348 6,474 6,272 10,426 8,043  Fi3AL 209.78 25140 43524  539.09  703.50
B 0.00 37610  376.10 1,622 37610  A#1# 1,092 1,890 2,466 3,055 3,986
B A IR 531.65  932.77 99555 1,565 1,409  JHBEAME 21.65 38.43 36.22 55.75 71.26
HAeE A Bk 1,816 5,165 4,900 7,239 6,258 V3 AN 3441 1,070 1,852 2,430 2,999 3,915
ks A B 1,408 1,386 1,386 1,386 1,386  EBITDA 1,495 2,563 3,078 3,866 5,049
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 1.11 1.92 2.52 3.11 4.05
H AR R 1,408 1,386 1,386 1,386 1,386
R4 3,756 7,860 7,658 11,812 9429 EEMFE
PR3 %3 €1 359.66 ~ 394.33 43055  486.30  557.56 &HFEK (%) 2020 2021 2022E 2023E 2024E
A 661.36  682.44  965.68  965.68  965.68 AmKEEH
K AR 4,107 4,346 4,062 4,062 4,062 A 15.45 50.69 33.77 32.71 17.49
LR 3,783 5,499 7,225 9,363 13,350  #F Al 7.45 66.59 34.32 23.97 30.20
)3 B B B R R A 8,658 10,674 12,913 15183 18,199 3 EAN 4 A1 16.69 73.08 31.22 23.41 30.55
AR AR A 12,773 18,929 21,002 27,482 28,185  FHAIRSH (%)

ERIES 11.76 12.77 14.14 14.10 15.09
AERT R kS 6.68 7.68 7.49 6.99 7.77
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.11 17.08 18.48 19.50 21.25
BEEH AL 875.29 2,067 2,564 1,647 4914 ROIC 19.73 27.41 28.13 25.42 32.63
A 1,092 1,890 2,466 3,055 3,986  fEfhies
718 e A 109.42 433.80 198.07 269.95 330.78  HEAEE (%) 29.40 41.53 36.46 42.98 33.45
%55 A 151.54 81.24 109.62 177.21 23329 A AfubE (%) (8.26) (11.28)  (12.31) 3.77)  (17.82)
#FMK (81.00)  (51.18)  (40.00)  (40.00)  (40.00) AFHLE 3.55 1.97 2.09 1.73 2.24
FEFEE (729.89) (278.70) (101.21)  (1,730)  506.73 & FHkF 2.30 1.25 1.24 0.99 1.32
iz E s 333.51 (8.87)  (68.38)  (85.85) (103.17) BiE#AH
BREHRAE 59550  (1,632)  (1,870)  (1,793)  (1,030) &%k EAHE 1.33 1.55 1.65 1.80 1.84
FALE (356.61) (409.70)  (1,911)  (1,830)  (1,070)  EKIkHkA4FE 20.20 25.33 25.33 25.33 25.33
KA 943.35 (727.73) 0.00 0.00 0.00  mATRKIKJE 4 F 27.62 29.32 29.32 29.32 29.32
ERR S S 8.76  (494.62) 41.70 37.46 39.29  EmAHE (ARF)
ExEHAL (114.97) (147.32) (301.95) (906.25)  (1,133)  FHRILA(RAMHEHE) 1.11 1.92 252 3.11 4,05
[T (310.00) 376.10 0.00 1,246 (1,246) HMRBZ2EALAKITHE) 0.91 2.14 2.66 1.70 5.09
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 8.96 11.05 13.37 15.72 18.84
A3 4G o 45.06 21.08  283.39 0.00 0.00 fHfEirkE
A NRIG Ao 525.09  239.18 (283.39) 0.00 0.00  PE (%) 24.70 14.27 10.87 8.81 6.75
HA% T A (375.13) (783.68) (301.95)  (2,152)  113.14  PB(#) 3.05 2.48 2.05 1.74 1.45
LA 34 Ao 3R 1,345 27715 39277  (1,052) 2,751  EV EBITDA () 16.40 9.14 7.50 6.25 4.26
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHITE 9
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
F AR AT ST AR S AT R 69 B AR SR T R R A9 & L L R B A B 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RA D IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
of P TR 69 =T 4R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, AFOHMIAR, LHFEETERE, KHF
LR, AR ARE I A MR R R R R R T B R A R AN M RA R

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 RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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A ETZREWE

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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(E-E2REHE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OBRERMGE (AIITAR) LA EEAATHBEEZNNWIEANITALIL, K
ZRMmH (LFEFTER),

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

FEAA
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HA2iPg: CHAEIRR, BARD AN, VA FE B R R RN F) AR

RIPE: REREFAFRLELZLEAN. BAFRRIFEERBIZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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P42 (601677 CH) & T VA __: v ﬁa LR SH

HERARRE

¥ E B RAE R A A TR 8 BA P EE AR 69 “GERARTT R 7 e S A, 28 TiE% 5 4 : 91320000704041011]

Hik: R Rl (F8) A RN S A& BIER SR FLIERRBE L7 L 504, 28 H TIEH 5 A : AOK809

£H: L5k (£E0) AL AN £EL#LEFH (FINRA) AR, BAELZEFEZLTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

i Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

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

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

EFEK (RE) HRAE

£ B @b aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]
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