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IR SR
i iR

E R
202247 A 26 B | T E A

BARAERELE, 9 “IN” B4

07/26, N &)/n4 1H22 M3k AN 62.7 12T, F3EK 81.1%; 13544
% 3.0 i, FliEK 65.6%, {2 FkfFmE XA (2.9-3.012) Eik. 2
SN RB B EIIEZ, HAVFM 22/23/24 4 EPS # 3.92/5.21/6.72 7
TN S A 22 F PEG 44 0.9X, FER H Ak 5B TR AN 8] H &,
BAVL T3 22 5F 1.2x PEG, LABARME 173 T, T “EN” 4%,

TR EHF, BAHEGHREK

1H22, N3 LI 62.7 12, FHIEK 81.1%; £A1%E 4 10.1%, Rk
T 05pct, EERKEA G H L4 Gk A a&4F4 3.01CT, B
L3 K 65.6%, 1T ksgARXiE (2.9-3.0 2) ik, HF, 2Q22 A3
FIEN 32.1 12T, RF3EK 59.0%), I3k 4%E A 2Q22 K H %
A% H 10.6%, Rl K 0.9pct, &k 458 XEHSKE; BE45H
A 171tx, F3EK 60.8%.

BIARER AR, TR oY K

2021 4, N BRI — AR AL : 1) IR 2 535 F 4y, ITAU 95.86
TME, BARZTF 92 A 422 4y (M8 113 T4r); 2) M4l & 31 7 ik,
BZTH 47.93 TIME, —RWRT 7T A; 3) TSR NG 21/22/23/24 5
)3 A4 A 52 20 455 5138 K KT 35%/76%/125%/188%, 44 21/22/23/24
4 B A B H3g Kk 35%/30%/28%/28%. 2022 4, /8] WM R AT T 4 1k ak
* 871, #—FRANIRS ML, ¥ R,

LABAMMNEBAFM, TF “KN” A

oSN FB BASRE), KA LN 8] Ak b 2 A BARGR, A8 iR 22/23/24
F EPS M £ 3.92/5.21/6.72 7. (#T1A: 3.66/4.90/6.33 7). *T /&3t &
22 F PEG ¥4 09, # EXHL5RIRANEH_HE, KMNLTH 22
#1.2x PEG, LHABHMZE 173 T (FTMA149 L), T “FEN” iF4,

AIe#RT: LT EFAERNE, BERRE, 22 A%,

B PR (£R):

B AR (AR )
5 R DA

SAC No. S0570516110001
SFC No. BCG366

AR AT
SAC No. S0570519040005 yuanding@htsc.com
SFC No. BPL233 +(86) 21 2897 2077

shenxiaofeng@htsc.com
+(86) 21 2897 2088

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 3,427 8,645 15,065 23,141 31,732
+-% 41.68 152.26 74.27 53.61 37.13
3 B BN 8) AL (ARTE ) 288.50 431.79 644.99 856.54 1,106
+-% 47.15 49.67 49.38 32.80 29.07
EPS (AR, A H#kiH) 1.75 2.63 3.92 5.21 6.72
ROE (%) 16.28 13.54 17.11 18.90 20.07
PE () 84.73 56.61 37.90 28.54 22.11
PB () 14.28 7.75 6.55 5.44 4.47
EV EBITDA (%) 52.59 31.31 24.00 17.80 13.40

FHAR: A& NS, EEFLAN

LS ¥ &
B AR (AR ) 173.00
KM (AR HET A 268) 148.63
L (ARTET) 24,444
6 AAFHBARLH (ARTEF) 119.38
52 AH A (AR F) 88.31-150.66
BVPS (A K ) 20.89
B AR
ERAL

ARB) — — — Jast i %300 %)

151

135

120

104

88 . . + (7)
Jul-21 Nov-21 Mar-22 Jul-22

FHF R R : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%
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FR#ZIL (603713 CH)

Bil: FRAIUANEAFELL

@7) — A Ja 2 4 1 MAyoy = === HFlyoy
10,000 - - 180%
9,000 L 160%
8,000 L 140%
7,000 A L 120%
6,000 L 100%
5,000 - 80%
4,000 - [ L 60%
3,000 - < T L 40%
2,000 1 L7 L 20%
1,000 1 - i I I L 0%
- — . . . . . . . -20%
2014 2015 2016 2017 2018 2019 2020 2021 1H22
FHRF: Wind, & 555K
B&2: T3 &4Exe (2022/07/26)
EH EPS () PE (x) PEG PB W1k
R AR () 21A 22E 23E 24E 21A 22E 23E 24E (22-24) (MRQ) ({z)
002352 CH Ji#4W% 5211 087 136 187 247 598 382 279 211 0.9 3.14 2551
002930 CH #)I%% 2261 061 074 094 115 373 304 240 196 1.3 474 102
001228 CH & %iz 5563 1.61 240 322 449 345 231 173 124 0.6 4.03 58
T s 8] 438 306 230 17.7 0.9 3.97
E: 2021 F EPS AT RAALAM S, Tron 8] B4 FM/MEMLA T Wind —2 0, A7 k45478 A AR AR
FHA &R Wind. Bloomberg. 4 % #f 5
B%3: %R %L PE-Bands B44: HR#EI PB-Bands
(ART) FREL 30x 40x (AR.T) FRED 3.5x 6.6x
X - == T70x ====- X .6Xx - == 127X  ===-=- 15.8x
300 - 55 0 85 400 - 9.6 5.8
225 300 - e mmpm———tt
] -
b—amr ==~
150 200 - - —
- - - = =]
75 100 £ - 777" " “TFU*MA#7#
T
O T T T T T 0 T T T T T
Jul19 Jan20 Jul20 Jan21 Jul21 Jan22 Jul19 Jan20 Jul20 Jan21 Jul21 Jan22
TR RR: Wind, &% FH KRR Wind, 5575

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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HUATAI SECURITIES

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 1,798 4,454 5,789 6,829 8,826  FHiMA 3,427 8,645 15065 23,141 31,732
A 12587  638.16 1,489 1,824 2,361  FhRA 2,854 7,758 13,591 21,089 29,029
B 1,167 1,943 2,361 2,046 3,472 FRAE A 10.34 19.25 33.55 51.53 70.66
X2 E 3 48.69 90.87 15234 22125  291.05 FLHA 48.69 9361  163.13 25059  343.62
FAAT TR 2 93.38  390.64  452.85  842.81  933.88 ¥ A 12853  197.62  344.38  529.00  725.40
A 18.85 71.72 9146  171.06 19029 M% %A 30.55 53.72  104.07 98.66 97.78
HAFEAD T~ 344.21 1,313 1,242 1,724 1577  #ARMERK (3.90)  (12.79)  (22.29)  (34.24)  (46.95)
B3 b g 1,880 2,819 3,574 4,315 4899  NAAMMETHKE (0.44) 0.28 (0.18) (0.12) (0.01)
KA 0.00 0.44 0.49 0.55 0.62  #FHME 3.54 12.42 753 7.83 9.26
PEiSy 788.67 1,088 1,571 2,080 2,490  FAAE 336.06  530.23  781.10 1,041 1,348
T 480.07  558.89 63532 71972 81262  FkIMKA 17.18 20.39 18.29 18.62 19.10
FAAE R T~ 611.49 1,171 1,367 1,516 1,595  Fkshih 3.80 22.77 10.90 12.49 15.39
= 3,678 7,273 9,363 11,145 13,724  AIAEHR 349.44  527.85  788.48 1,047 1,351
K 1,590 3,279 4,813 5,866 7,533 i34 59.65 91.89  137.26 18227  235.25
B 253.96 80451 80451 80451  804.51  AAiH 289.79 43597 65123  864.82 1,116
B A IR 463.86  718.89 1,353 1,862 2,564  VHMEAME 1.29 4.17 6.23 8.28 10.68
HAeE A Bk 871.75 1,755 2,655 3,199 4,165 Va3 BAEN A1 28850 43179  644.99  856.54 1,106
ks A B 309.10  774.21 743.35 70453  629.31 EBITDA 472.12 796.15 1,004 1,334 1,728
KK 184.12 524.97 494.12 455.30 380.08 EPS (AR, %K) 1.75 2.63 3.92 5.21 6.72
H AR R 124.99 24924 24924  249.24  249.24
R4 1,899 4,053 5,556 6,570 8162 EEMFIE
PR3 %3 €1 68.19 66.95 73.19 81.46 9215 2#EE (%) 2020 2021 2022E 2023E 2024E
A 154.74 16447 16447 16447 16447 RK#EH
FANR 703.61 1,788 1,788 1,788 1,788  FIKA 4168  152.26 74.27 53.61 37.13
LR 862.03 1,251 1,805 2,540 3,488  #FLA)H 40.67 57.78 47.31 33.27 29.47
)3 B B B R R A 1,711 3,153 3,733 4,493 5470 V3N 8441 47.15 49.67 49.38 32.80 29.07
Rk AR AR S 3,678 7,273 9,363 11,145 13,724  FARS (%)

ERIES 16.71 10.26 9.78 8.87 8.52
AERT R kS 8.46 5.04 4.32 3.74 3.52
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 16.28 13.54 17.11 18.90 20.07
BEEH AL 33856  202.55 1,895 1,499 1,715 ROIC 15.42 13.44 22.27 25.24 28.81
A A 289.79 43597  651.23  864.82 1,116  £tkfe s
18 4K 103.50  228.10 13471 224.07 328.35 7 AME (%) 51.62 55.73 59.34 58.95 59.47
i 30.55 53.72  104.07 98.66 97.78 % AftkiE (%) 18.70 24.85 (1.27) (8.76)  (17.90)
#FMK (354)  (12.42) (7.53) (7.83) (9.26)  HEFE 1.13 1.36 1.20 1.16 117
FIEF L (114.37)  (511.43) 1,018 328.47 193.70  #AhrbE 0.98 1.16 1.05 0.96 1.00
HizE e 32.62 8.61 (5.63) (8.71) (11.86) FiEfe S
BREHAE (303.64)  (1,440) (877.78) (951.80) (893.88) &t EMA4E 1.10 1.58 1.81 2.26 2.55
FALH (111.22) (393.83) (858.44) (927.51) (863.56) mIMKKA#F 3.72 5.56 7.00 10.50 11.50
KB 17.39  (87.45) (0.05) (0.06) (0.07)  BAHKHKEAHE 7.12 13.12 13.12 13.12 13.12
ERR S S (209.80) (959.07)  (19.29)  (24.23)  (30.26)  HMEAgIE (ART)
ERxEHAE (34.64) 1,752 (165.61) (213.06) (284.11) MK & (R AT HEE) 1.75 2.63 3.92 5.21 6.72
FEir E 133.96  550.54 0.00 0.00 0.00  HMZENEA(RIEE) 2.06 1.23 11.52 9.12 10.43
K% (106.42)  340.85  (30.85)  (38.82)  (75.22)  ARRAHE(RAMEE) 10.41 19.17 22.70 27.32 33.26
£ il LI A 0.00 9.74 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 14.14 1,084 0.00 0.00 0.00  PE (%) 84.73 56.61 37.90 28.54 22.11
HA% T A (76.32) (232.78) (134.76) (174.23) (208.89)  PB (%) 14.28 7.75 6.55 5.44 4.47
LA 34 Ao 3R (6.61) 51076  851.28  334.63  536.91 EV EBITDA () 52.59 31.31 24.00 17.80 13.40
FAb kR A NE, ERFT AN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHTIT W
AN, LR, FAT, BAIEPAIRE PR R B R AR T 5AT IR AT AR R R AT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 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,

T EAEH

ARl 4 RAE R IR RN 8] HIE E A B O RS RIEI (FB) ARNGEFES GERBRITEB) ALME X
BB E R E LB THFOE P ETO K. RELBEIE (FH) ARDTHFBILAANRTESURER
AhE, REFEAMRERERARNINGLET TN, BHNERERBDA RN G LT TN, £&HBRERR
AR EAAATH X AREHPA,F AR (FE) ARNGKER,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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FR#ZIL (603713 CH)

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
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.

(E-E2REHNE

o DIITILIBEME . FAT RAABRAR FAELH RI2E RIS RBIRGIERBREITANGEBAR. EFERMFE . 2ATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
HBEABZ TR,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

= _ &
%R AL (603713 CH) S AV "a ﬁa RIS

HERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R 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) HRAS

£ 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]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



