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B Affd S EW &R 2R EHK

SR R
W% o

E R
20224 A 26 B | T E A

BACHE K 27.9%, %H “EN” FLR

2021 F 3T B =AM AE AL )3 & 4 A E 8.66 12 T/6967 H L, Rl
+27.9%/-44.4%, V3% A48T 4 R AR 61.3% (F47: 1.80 12 L) . 1Q22
ALV %A 2.30 12/1300 7 L, Rl H+22.6%/-58.2%. KA1t
2022-2024 4 )3 # 4 )4 K 1.46/2.95/4.64 ft T, 3 5 EPS A
1.82/3.67/5.77 ., #%F 2022 % 19.3x PE (A# T 3] 2022 F Wind
— & PE ¥1E4 19.3x), BAR# 35.13 o/ (AT4E: 90.00 /M, £
F 2021 4 40x PE), #4# “FEN” 4%,

K
1

BErE (4H5):
B ARt (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031
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wangweijia@htsc.com
+86-21-28972079

FE

huangbo@htsc.com
+86-755-82493570

F A

liyalin018092@htsc.com

A i
[i] ﬂ*l]ﬁ%ﬁ}] ﬁf’] ﬁ?,/] %&‘&T/‘F‘J" SAC No. S0570121120004 huzhi019072@htsc.com
M EESHAARECT 202157 A 1 B A ®E®, fhNHE s
M ESREAE R E S B IR A, 2021 FALN R 1B+27.9%, £ FEF b £ A SR
-12.8pp £ 23.1%, T 2REA: 1) BRHARMAARZ, B HA .
(h3; 2) EABARIE &b & & o Bl T B ER AP BN 3) Aas  FERORD o
WU ZEA o, LA R B UG I = Sty BRI 4) HEE 5p arsan) 1015
S R R BT RBAL, A EFt+15pp, AP ERZFAERL  sqrarsninm ARHBET) 49.40
+2.6pp, E-EBE MM ABF FH2ICM % A3, HF K % ERE k+0.3pp, 52 B EE (AR F) 23.83-96.10
A ERZE £ R R0k 2021 )2 84 A R F T % 10.8pp £ 7.7%. BVPS (AR F) 10.52
PHESf S BN BREHEE Rt & % B
2021 FN S ENAREA. RMIE AT B EARTHE, BPHEH T
REHH BER. AR IER T &, FIE P AR AR M AR — = — fasiPE300 (%)
EIELKE P REST ., M EBSRALT 202157 Ao @5k, £ »
) B 5~ 6 &M T, AN E 2022 47 % 5 FAE 900 12 Tlyoy+7.2%, I 1
w BT AT REARI LA, HERAFHRE K, sob, Fd s Ewink 60 p |
¥F 2022 5 12 A5k, NS AFERARCE S REFFES SR, 42 )
AR IR, KRB BRI GIEK E, 23 . : \ (16)

Apr-21 Aug-21 Dec-21 Apr-22

21{% “%’-)\” ’ET‘?&, E]ﬁ'ﬂl\ 35.13 T FHR K : Wind
MEMNDEBR S AL TEH, FFEREOARERHALR, NS TR RA PR
R EMFAA. BT ENZ SR AR S, AT AR, KN TA
HE A E N, 2 dm T F 2022-2023 F )3 B % A E AN £ 1.46/2.95 1 T CAT
{h: 3.47/5.48 12 L), FIN 2024 F)a844)H 4.64 1L, 5H T3
2022 4 Wind — & #41 PE 314 19.3x, 4 F /8] 2022 4 19.3x PE, H4r
#r 35.13 TTIME, 44 “ENT F4%.
R #2T: ATk BUR F KT RN, A ETLELETRARE, 2 F
7SN E B BAK T AR S . R RIS R B L
ZERANBARE AL
2K 2020 2021 2022E 2023E 2024E
g (AR T A7) 677.11 866.15 1,804 2,717 4,654
+-% 19.63 27.92 108.28 50.58 71.31
2B BN 84 A (AR T E ) 125.39 69.67 146.30 294.58 464.01
+/-% 21.30 (44.44) 109.98 101.36 57.51
EPS (AR, RATHEH) 1.56 0.87 1.82 3.67 5.77
ROE (%) 16.31 8.06 14.69 23.09 26.90
PE (4&) 15.27 27.49 13.09 6.50 4.13
PB (&) 2.49 2.34 2.02 1.56 1.14
EV EBITDA (&) 11.62 18.63 9.48 4.55 2.76
FHER: Aand, ERF LA
AT YA e 5E AR AT R IR — 3%, 7 e —A2 S 5t 1
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Bkl: XTH: Tk

m# () TR (BFR) PE (x) PB (x) ROE (%)
MR 28 AR 2022/4/26 2022/4/26 2022E 2023E 2022E 2023E 2022E 2023E
688021 CH BRI PR 2351 1,817 14.7 9.5 17 15 115 15.1
600459 CH AL 14.6 8,631 13.2 10.1 2.0 1.7 15.0 16.9
300285 CH KA 31.31 31,429 30.1 23.9 47 3.9 15.7 16.7
FHHE 19.3 145 2.8 24 14.1 16.2

300816 CH T % 23.83 1,915 13.1 6.5 2.0 1.6 14.7 23.1
E: T EN B TN HCAE K A Wind — & g U HAE R B 45T
FAK R : Wind, Bloomberg, 4 %47

B&2: XTEH: TILBRANREZR B43: XTE: FH4FHERMER
T 0, - 0,
(a7 ) — A yoy (%) (a7 1) — a5 A yoy (%)
1,000 - r 30 140 A r 100
900 -
L o5 120 A - 80
800 -
r 60
] 100 A
700 L 20 “
600 - 80 |
500 A r 15 r 20
60 -
400 A 0 L o
300 A 40 -
- (20)
200 - 5
100 A 20 1 L (40)
0 + T T T T -0 0 + T T - (60)
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
TR AANE, ERFTL FARR: AANE, ERFL
B&4: XTHE: ZARAFAE
BEHE ¥4 2022E 2023E 2022E 2023E 2024E 2022E 2023E
g AAL £ (%)
BN BT 1,896 3,034 1,804 2,717 4,654 -4.9 -10.4
BEA BT 656 1,066 439 751 1,250 -33.1 -29.6
ERES % 34.6 35.2 24.3 27.6 26.9 -10.3pp -7.5pp
Kbk &S A % (DPF) % 54.6 47.1 54.9 44.2 38.6 0.3pp -2.9pp
A AL E N ARE & (TWC+GPF) % 29.2 29.2 14.6 14.6 14.6 -14.6pp -14.6pp
b ALE AR E & (DOC+DPF+SCR+ASC) % 33.8 36.0 24.5 30.9 30.9 -9.3pp -5.1pp
12 B A iE BT 346.5 548.3 146.3 294.6 464.0 -57.8 -46.3
V3 A F % 18.3 18.1 7.7 10.3 9.5 -10.5pp -7.7pp
TR RN
B%5: X% PE-Bands B%6: X PB-Bands
(AR ) LTH 25x 40x (AR ) LTk 2.3x 5.5x
150 - 50x - == 65x @ ====- 75x 200 - 8.7x - == 119X  ====- 15.1x
113 150 A o= —==- Sesmooes d
r————r--_ _____
l - —_—— = - - e e e e of
75 100 | =AM,
38 [ —
0 T T T T T T 0 T T T T T T
Feb20 Jun20 Oct20 Feb21 Jun2l Oct2l Feb22 Feb20 Jun20 Oct20 Feb2l Jun2l Oct21 Feb22
For kR Wind, &5 FA R Wind, FRFR

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 2
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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 1,036 1,440 1,626 1,962 2,497  FMKA 677.11  866.15 1,804 2,717 4,654
b 177.86  289.26 27156  465.97  608.55  FikKA 43401  665.83 1,365 1,965 3,404
B 231.77 22144  259.64 34403  371.90 FLALAMA 3.91 3.76 7.83 11.79 20.20
X2 E 3 5.29 3.61 14.92 12.98 3481 FLFA 51.54 47.45 98.83  151.53  259.58
FAAT TR 2 10.21 6.74 28.56 24.60 66.48 FEEA 21.05 49.54 8513  128.19  219.60
A 143.78  212.69 24245 28168  337.19 W% A 2.59 9.26 17.25 17.75 18.04
HAFEAD T~ 467.29 70620  808.60  833.22 1,078  #ERMAERK (9.21)  (1367)  (19.45)  (21.13)  (22.24)
Bl Tk g 108.07  299.01  419.07  526.87 77854 AAMMEEFHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 7.90 17.09 17.09 17.09 17.09
FEisy 81.77 13594 25326 35599 58178  #LAlH 140.60 73.05  154.03  310.74  489.80
T 7.67 26.22 28.59 31.25 3436  FRIMEA 4.26 0.65 0.65 0.65 0.65
A FEAD T~ 18.64  136.85  137.22  139.63  162.39 FwIE 0.36 0.07 0.07 0.07 0.07
= 1,144 1,739 2,045 2,489 3,276  FlHEHER 144.51 73.63 154.61 311.33  490.38
K 32437 73852  891.09 1,044 1,343 FiiFAL 18.97 7.15 15.01 30.23 47.62
Rl 86.77  388.68  388.68  388.68  388.68 ##IH 125.54 66.48  139.60  281.09  442.76
B A IR 12345 21374 28278 37238 47857 U EMAEMRE 0.14 (3.19) (6.70)  (13.49)  (21.25)
HAeE A Bk 114.14 13610  219.64  282.65  476.07 I3 BN 3441 125.39 69.67  146.30 29458  464.01
ks A B 50.34 175.92 20358 22841  286.39 EBITDA 155.74 97.91 194.70 364.94  563.33
KA# % 0.00 88.89 116.55 141.38 199.36 EPS (AR T, A XK) 1.56 0.87 1.82 3.67 5.77
H AR R 50.34 87.03 87.03 87.03 87.03
R4 37471 914.44 1,095 1,272 1,630 EEMFLE
R T E 0.44 6.47 (0.23)  (13.72)  (34.97) AHFE (%) 2020 2021 2022E 2023E 2024E
A 80.00 80.37 80.37 80.37 80.37 Ak#AH
K AR 34972 37122 37122 37122 37122  FLEA 19.63 27.92  108.28 50.58 71.31
8 AR 339.41  383.80 49538  720.06 1,074  FLA)HE 2335  (48.05)  110.86  101.74 57.62
)3 B B B R R 769.13  818.03  950.35 1,231 1,681 3 A 84 AHE 21.30  (44.44)  109.98  101.36 57.51
Rk AR AR S 1,144 1,739 2,045 2,489 3,276 FARA (%)

ERIES 35.90 23.13 24.31 27.65 26.86
AERT R EIES 18.54 7.68 7.74 10.35 9.51
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.31 8.06 14.69 23.09 26.90
BEEH AL (13.90) 177 12941 32812 40653 ROIC 19.24 10.63 17.96 30.47 34.24
A 125.54 66.48  139.60  281.09 44276  A&fkfk7
718 e A 9.27 15.09 23.00 36.10 55.32 W~ A E (%) 32.75 52.59 53.53 51.10 49.75
%55 A 2.59 9.26 17.25 17.75 18.04  F i E (%) (3.29) 30.93 29.76 9.30 1.74
#FMK (7.90)  (17.09)  (17.09)  (17.09)  (17.09) AEFLE 3.19 1.95 1.82 1.88 1.86
TEFEEN (154.22)  (92.33)  (31.67) 12.78  (88.19)  ##hrbF 2.10 1.46 1.36 1.45 1.45
HpbzE e 10.83 20.35 (1.67) (2.52) (431) BERS
BEEHRE (207.66) (316.49) (125.96) (126.80) (289.89) & H =A% 0.79 0.60 0.95 1.20 1.61
KA (27.69)  (59.33) (139.13) (139.19) (301.33)  RMIKHAHE 3.27 3.82 7.50 9.00 13.00
KIBF (190.00)  (193.59) 0.00 0.00 0.00  BATRKHK A E 3.51 3.95 5.50 6.00 8.00
ESUR SN 10.04  (63.57) 13.17 12.38 11.44  HRAHR (ARF)
ERKEHAE 381.91 376.07  (21.15) (6.90) 25.95 AR R RE) 1.56 0.87 1.82 3.67 5.77
FEir E 41.08  301.91 0.00 0.00 0.00  AMRZEALRRIIMEE) (0.17) 0.02 1.61 4.08 5.06
K 0.00 88.89 27.66 24.83 57.98  HRLA T (RAEE) 9.57 10.18 11.83 15.32 20.92
£ il LI A 20.00 0.37 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 345.18 21.50 0.00 0.00 0.00  PE (%) 15.27 27.49 13.09 6.50 413
HA% T A (24.36)  (36.59)  (48.81)  (31.73)  (32.03) PB () 2.49 2.34 2.02 1.56 1.14
G 38 o 160.40 56.30  (17.70) 19441 14259  EV EBITDA () 11.62 18.63 9.48 4.55 2.76
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3



Giny 5 2 1IE 55

HUATAI SECURITIES

3t ¥ 3 (300816 CH)

I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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



T T

HUATAI SECURITIES

3t ¥ 3 (300816 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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.

(B-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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» ) . 1&
37T % (300816 CH) 4T VA ﬁa LR SH

REEARRE

P E: ERIERIA A (RN 8] A P B AR 8 “ERARTT G 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H0: LRtk (£0) ARNGAERL2LLEE A (FINRA) &, EALEZEFEZ2LH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 SR RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/13 £: 86 10 63211275

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

E#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 kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 FeAE J- B AD 1 RN 8]

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



