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2022-04 2022-06 2022-09 2022-12 2023-03
(ARM BA) 2021A  2022A  2023E  2024E
Bl 18,398 20,005 20,020 23,096
HE 30.5% 8.7% 01%  15.4%
VAR AT SFE 1,137 759 927 1,335
i 191% -332% 221%  44.1%
HIEEEFE 1,353 999 1,127 1,335
1 207% -262% 12.8%  185%
BRSFE 0.38 0.25 0.31 0.44
BRSHES 3.92 4.02 4.28 4.67
BRERF 0.00 0.00 0.00 0.00
BREENUSR 0.32 0.05 0.45 0.33
HRE 10.8 17.9 14.1 9.5
HRE 1.1 1.1 1.0 0.9
EV/EBITDA 6.4 8.9 6.7 4.7
BEWHER 0.0% 0.0% 0.0% 0.0%
EYRHEREE 7.6% 4.5% 5.3% 7.1%
TSR EWEE 11.2% 6.4% 7.4% 9.9%
FRKIR: Wind, BHEAR, ARANE, PEARMRR
BEEEEZRAMECIENFEET

® 43[E|m

2022 F A KA B AT

iR EFRA T 2022 Gl Es: IEAEILLIGK 8.7%F 200 27T, VIARHEFI5E
L P& 33.2%ZE 7.6 {2 7t, ¥ERFHIF—HFH, TERTFHBHEL WIS
WHEREBRETHESERARTMA. 2022 4, AFLEM 4 75 TR
=, HIkEIT 2022 £ 4 BEHA 10 2B TRIMITRIBEER 40%; 1t
9, AEERIREER 5.67 BUERE GTRAITIREYL 1.65 287

b 45 X

ERWSHEREE, TRl SHEFTN. EUNEXNEAZPISERES
FT, 2022 FEAWFWN 134 {z7T, FELEKKREE 2%. REWMIL,
LHAM TR 100 ARt R FAHEECEM 30 N ZE 190 4, BER&H
FETRBE 5%. =& R SHERFFNE, L|5Z)\|_Jttim"rx 25%% 66 1Z 7T, i%

mTRASEAER. F. BREFFAUSHENENHR. REHA,
AR R E R BB S — Wi, xﬁ ﬁnﬂ\ BREREFTIIRE, f‘"nn

REBRA TR, BFERE, JERES. LiIhIEENIRERY; 8
2022 F£Jk, AERE 9 NBELFT Il EF0 I 6 Seig B ith AR 2,000 2 AloT
ESERMR, BRS5E 1,000 REGEF. RE 2023 F: B4R, QRN
RIFARFIRE A E T mIr R R EREEE,; ATEERAFTE, A7
KmESEAZH KB SERFIIRALYEERSH/MER; ERPALE S
i, ARWRAERENAFHRRFARERCESE,, BRIEBHERIA
MR FIPNE 52| H MetaERP Wit & TIERFFTEFIME, HXBAR
MBEETIEEBSEAI BEER). EERIREFPBRATHEESHNLS
HLBHTE, FTAITIHTAT 2023 EWANEEILLEFTE.

FUARBFRHES. 2022 FEFERELLTE 37 MBS RE 23%, TEHE
BEREREPISZSEREHT RMEAIBMEAE; VARSEFEZE 3.8%,
ELLTE 24 MESR. FHEARRFESREAITEEE, RNHUTAR
2023 FEFMERAFSFRBLE 2T E LK EES; Tﬁﬁ'ﬁﬁéﬁﬂgi

8 9.3 {Z LA EFE, FHIEK 22.1%, TR 4.6%YIBHEFEZR,
BTN S A E
EEAE S ARIFESE, TiE 2023/2024 FEWNTTN 14%/14%FE

200/231 127T; TiF 2023/2024 FE)AREFETUN 29%/22%E 9/13 12
TT. GERPMITEE, TEBERN 32%E 5.8 BT (ERWISZRETELE
AHEM, 1§ 2023 EHEEEHE 18 ETEE 16 %), WYRIRNE
14%H9_E1T2808).
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M EREMEEM 5%

mEiRE (BRI 2021A  2022A  2023E  2024E TEMFZLE 2021A 2022A 2023E  2024E
g% RIEEH

ElgA 18,398 20,005 20,020 23,096 ElUg N 30.5% 8.7% 01%  15.4%
[ER(02%:3 13494  -15405  -15115 17,322 EllF5E 125%  -291%  122%  40.7%
El A -943 -949 -901 -993 EBITDA 104%  -24.4% 19.9%  34.0%
B 1,756 1683 1582 1732 R 191%  -332%  221%  44.1%
Hits 406 235 163 185 EILE |3 =P N 207%  -262%  12.8%  185%
|l i3 1,362 966 1,084 1525  BFIEEH

e -100 -113 -50 -42 ERE 26.7%  23.0%  245%  250%
HiF5E 0 0 0 0 L FEE 7.4% 4.8% 5.4% 6.6%
AR 1,252 830 1013 1,460 EBITDA Fi3i% 84%  59%  70%  82%
FrriSH -115 - -87 -125 AR 6.2% 3.8% 46%  58%
DB H IR 0 0 0 0 HAEE BRI 7.4% 5.0% 5.6% 5.8%
VBB AREFE 1,137 759 927 1335 pmeey

EBITDA 1,552 1,174 1,408 1,886 EENE %= 3.39 3.83 353 341
FIEEEFE 1,353 999 1,127 1,335 R & 345 3.80 349 3.36
w= AR et x 1.39 1.41 1.41 1.29
BmAEE 5566 5005 5713 5924  mprfaffk 312%  285%  28.0%  27.2%
R R 50 5804 6157 6214 7083 HEsukibEk $Me  BWe  BUE e
TR 163 99 182 209 EIREAI

HAthiRzh &= 1,906 2,339 2,235 2,526 BE s 76% 4.5% 5.3% 71%
RENEREET 13,520 13,601 14,344 15,712 AT 11.2% 6.4% 7.4% 9.9%
BE&~REETIE 1,220 1,119 1,269 1282 o

i?;f%’ﬁ &fﬁﬁgﬂﬁ’ﬁ Bl 2,245 2,397 2463 FR2FE (7T 0.38 0.25 0.31 0.44
'L'LEM% At 3383 g o4 3E65 e BRPES (D) 3.92 4.02 428 467
#EFEEIT 16,902 16,965 18,009 19,458 '@H&Hﬁﬂ ) 0.00 0.00 0.00 0.00
FEHAE R 917 766 766 766 EREENETE () 032 0.05 045 0.33
RZAT TR 2,252 2,043 2,643 3,008

HAtbiRahfa 817 744 654 745 s

- hmRE 10.8 17.9 14.1 95

mEnfa At 3,986 3,553 4,063 4,610 ]

s TR 1.1 1.1 1.0 0.9
KHAER 1,021 1,162 862 562 EV/EBITDA 64 b o 67 a7
HAbIEREN T2 1 269 114 14 114 s 0.0% . 0.0% 0.0%
R ARET 1,290 1,277 977 677
faRat 5,276 4,830 5,040 5,286
A 139 137 137 137
K AYECFIE 11,465 11,973 12,807 14,009
RSy ¥ = 11,604 12,110 12,944 14,146
DHRR A 23 25 25 26
SRR RNE ST 16,902 16,965 18,009 19,458

E&nER

aETFE 1,252 830 1,013 1,460
IR AN £ 221 174 288 323
EERAT -666 -390 109 -701
Hits 155 471 -36 74
ZEEDMER 962 143 1,374 1,008
BERFX -348 -366 -384 -403
Hits -181 -150 0 0
BREMER -530 -515 -384 -403
OGP 0 0 0 0
SRITIERK 173 -10 -300 -300
Hits 1,204 72 -80 93
ERENMER 1,377 -82 -380 -393
SCRT R I & RS -40 0 0 0
& A IE AR 1,770 -454 610 212

FRFIR: NAILE, HELANTE
AR

PHRERRPERABSAMRGSERRSE, REUNEE. BRF R, IMERSEIT AFEFEN W2 REREEMRS, BEEAM. §
ERE. SRRIT. RIRIES. BIHEA. BE. SRk 2%l gRFS M. 2RRSEREK, WSBSAFRTEXMX,. FEF
B XEEHRETT. BERE. BEUT. WAL RET . RECH. BRIZBEMANBARRERNEHMEXMET, BRST 100 KRB
EilEF. BRIARRBIRSEEZEE: TLRSEESARS. BRARMERSHRIZZKE.
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E& 1: BFIFNEE

(ANRTBEA T
KA 23,319 26,839 20,020 23,096 -14.1% -13.9%)
e 5,876 6,817 4,905 5,774 -16.5% -15.3%
EEFE 1,572 1,927 1,084 1,525 -31.1% -20.9%
V3 8% F 58 1,296 1,719 927 1,335 -28.5% -22.3%
wRESRFE GEx) 0.50 0.66 0.36 0.54 -27.0% -18.1%
EXES 25.2% 25.4% 24.5% 25.0% -0.7 ppt -0.4 ppt
EBEFEE 6.7% 7.2% 5.4% 6.6% -1.3 ppt -0.6 ppt
A E S 5.6% 6.4% 4.6% 5.8% -0.9 ppt -0.6 ppt
BREKIR: ARAE, PEATRMRS
Ek 2: MERRHE

(ARMEAIT) 2020A 2021A 2022A L3k 2023E 2024E
19N 14,101 18,398 20,005 8.7% 20,020 23,096
EZ¥] 4,118 4,904 4,600 -6.2% 4,905 5,774
)l Fi5iE 1,211 1,362 966 -29.1% 1,084 1,525
JERS =% 11 bk 955 1,137 759 -33.2% 927 1,335
EF| = 29.2% 26.7% 23.0% -3.7ppt 24.5% 25.0%
R INEES 8.6% 7.4% 4.8% -2.6ppt 5.4% 6.6%
JEES = 3 b 6.8% 6.2% 3.8% -2.4ppt 4.6% 5.8%

FRRIE: ARNE, e ARRRS

E# 3: WHEARMESR

A = AT

BRREATES G B RBHET L MR o L
2022A/E 2023E 2024E 2022A/E 2023E 2024E

00268.HK &4 = Fr* 12.78 23.00 HKD 5,658 CNY BTk N.M. N.M. N.M. 8.0 6.2 4.9
00354.HK 1 E ¥k Efr* 5.09 5.80 HKD 1,963 CNY 2l 17.9 14.1 9.5 0.7 0.7 0.5
02013.HK R & H* 5.55 5.60 HKD 1,966 CNY BTk N.M. N.M. N.M. 6.2 4.7 N.M.
03888.HK & LLIFk 4> 38.65 43.00 HKD 6,708 CNY  MgiTll 370.6 46.7 23.5 6.1 5.0 4.0
09959.HK Bk ZRARHL-W* 3.41 4.25 HKD 993 CNY  HgiTdll 352 23.9 14.9 7.5 5.7 4.5
06608.HK BERt=-W* 12.38 15.80 HKD 792 CNY  HMigmiTdl 19.4 171 141 2.8 22 1.7
01860.HK L 2R 4.13 5.60 HKD 856 USD  #IgiTdl  59.7 418.3 19.9 0.9 0.7 0.6

E: AR RBRATEES, RATESTNEE
FRBRIR: Wind, B3R, ARQE, PEARMRE
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E% 4: F% PIE El%& 5: F% P/B
P/E band P/B band
= 00354.HK 8.5 21x 33.4x 49x BT 00354.HK 0.9 1.9x 2.9x 3.9x
HKD
20
15
10
5
o ‘ ‘ ‘ ‘ o ‘ ‘ ‘ ‘
2014-01 2016-04 2018-08 2020-11 202303 2014-01 2016-04 2018-08 2020-11 2023-03
ZERRIE: Wind, #EER, PE&ARMRB FRRIRE: Wind, ZEERN, RE&ARMRE
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
MERHE M EMTRNHNRENRIRMEMRZDRFRIULBRES . 1ZFEFS . BERAARZEIRMAREARNEFRZERN . MESKRARFEFR, EEME
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIRRABOIAN A G REN MG B RIS H IR DR KREI TR SIFIT . IRBM IR S, RTAREREE RS ETBEREN
Bir. &K, & Kk mAEER MR LR MI M S,

AREHZFRIISFRMEESHEEASHENTEEREMERESARAA (‘“F&FE") TEERHE. FENREZEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHLESBBHERESEREEREETNIEEHERSE.

AREHZHMEEMERREENTERMRERM G BRQE ( “FE&FME" ) THMKERFEHME GESREE) EXTHAMIREE R/ISNAHRSEE
Rt ARETBET N E RN AR KRB EFTMENETE A R RE T SRR E R/RALTE, F RSB TR ARFEH IR < (W S5 BiEE )
% 45 ZREAFER/FEKTMEMESFFHEHITRE . EXAREZEFES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘he&RE") TREREM. AREFRMIEFMRSZXEFFE (2000 FERARSZIHZE 2005 F
(ERUEN) ©) 819 (5) &\ 38 %, 47 FUUK 49 FMEMALTRE. FREHRTERBATERZFER. AEMBMNEFRER, FAMREAEELAEAERE
Wt grE (REHMER) BALRER.

AREHPEERREMEAGASH ChEEX”) THAREHMH, PEAARERAXREMSR (HAXEMEHK (£8) 5§ 3235 3) EMAZAKEREENSE
REALA . AREBXMNREZRMBSNETE AL (EMBARXZHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.



EERWTTHERT, PERARATRSAREFREARNEARISFIELWSXAZRS KR, AL, REFNLZEITELARAR/BHBEXART

FREN LB BEF R

S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.
MR ERIERERBA:

SR AEMPRER, RETRS AHERTL. PiE. AT EXRTO.
BT BREIRRS, hEARMBRTWHRKTIARIR/ITIIPER S, TUITES HBE. FE. KE (EXR T,

BETFFERNT

HMAERRES, PEARAMARBSHNRETERTIN, THITE. BEITL. BETULAFRTEN H. RHREEFEDETELRARRBRETHAETRE
Xo EREFFAMEARBESI, URBLLBRENALRSER, FPRUKETRREREL. EETERT, TR EMRAR) BTRERARIERRE

W HAEXITEHRHMCEM™RMRENET B S IMRERER (LLWLYFNHFEENR) REMTEZENEE.
BERHEN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;

o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .
TR ENX

*  i#Bfc (OVERWEIGHT): K3k 6~12 MA, SHAHITEITLSHMERARE 10% L;

e FREZ (EQUAL-WEIGHT): %3k 6~12 N, ST ETURINSKERIXRE-10%5 10%Z[8);

* {XE (UNDERWEIGHT): %3k 6~12 ™A, S#AIAFHEITLSMinAR 10%U L.

TSR &5 1T 4% 53 %2 AT M https://research.cicc.com/footer/disclosures 35 7%&.

FHEMRXADEARME, REPEITFTEAMNATMIAFTBUEMEREEL. Bk, 5. g, ZRH518.
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CICC US Secuirities, Inc
32" Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801
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China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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fHE: (86-21) 5888-8976

e

FEERER (F8) BRARA
BEPEREH1S
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BiE: (852)2872-2000

f£HE: (852)2872-2100

[2fAIT

CICC US Securities, Inc. San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA 94111, USA

Tel: (+1) 415 493 4120

Fax: (+1) 628 203 8514

Fn i

China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1278

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



