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(ARM BA) 2021A  2022E  2023E  2024E
Bl 18,398 20,232 23,319 26,839
R 305% 100% 153%  15.1%
VAR AFSFE 1,137 1,139 1,296 1,719
i 19.1% 02% 138%  32.6%
HIEEEFE 1,358 1,341 1,530 1,719
iR 211%  -12%  140%  124%
BRSFE 0.38 0.37 0.42 0.56
BRSHES 3.92 413 4.53 5.06
BRERF 0.00 0.00 0.00 0.00
BREENUSR 0.32 0.28 0.30 0.42
e 15.2 16.5 14.5 10.7
HRE 1.5 1.5 1.3 1.2
EV/EBITDA 9.7 9.3 7.5 5.9
BREWEHE 0.0% 0.0% 0.0% 0.0%
EYRHEREE 7.6% 6.5% 7.0% 8.5%
TSR EWEE 11.2% 9.4% 9.8% 11.7%

FRIRIR: Wind, BEER, ARAE, PEARMRRN
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RIFS: MERATVEHERRN “E2ER". FABE—XRTIEBRE
ERGLITIRAR, RVBAPRERSFINEAEFRLELERIL, B3N
AP ERIRIL A . ARRBERETOpenHarmony I FRIRIER G &
FEF, BAOTFITEKaihongOS/RE+HBRAIHEIEFEMERAER, AT
WEHFL, EEVRUREMRETE. BEXRKE, ARIRH=HEMKEE, B
F—M R IFEZ5 L KaihongOSHI R M B sEsE hFnE M sEiBIERE 1, FERAR

T RERARAEESITISERER, FoMESSIfRETRSERS
ZESSTIIELNES, FE=MEXIKaihongOSKE EBXH REE

AT ENEEBE, RKAESTEEE AW, HINA, FFLEE

BETHEBSRESTMENEEER A, HETTECIEHS TR

BER, NESFERPRESNENSHRER.

PERERR: UhHAES, SRABERE. £5. XAFHFTERES
fE. FREFRSAEETRFBHHFRERBRAIREREF QTR
%, HEITITIERABRAR. RRHRNESHR “B2ER" (B &
th, $kF) 5 “WHHH” (5. RHEF) BAARGE, USHKEIR
MBI, MERMESE “Z. 8. %" ZK=mAEE; AR,
2027 £ LR EEBETIAZEAERT 1,000 2. BEBH, AFE
FERKE. THFOMBHRUMHIE RN, LM 20 WkSES. B8N
BETHREMRLUSE Y E R WT, MISRHNA. UNARESHLS
BE; RERTIRRE, KEG~REFLED. BFHRETESES
EEEN, RMNAHARAFTEEFVERNK BN RS BHIZRE .
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ZEAZPIEARREERESMFBENRBIATEHRENE, TF 2022/2023
FWNTN 12%/15%ZE 202/233 1278, TEVARFEFE 13%/17%ZE 11/13
fz7t, 3IXN 2024 SFWAFYIAEEFETUN 268 {2 7TH0 17 1270 ; R
R BIRN 8.5 Bt (EERITWAEDR LT, 1§ 2023 FhBREHH
14 5 LEZE 18 %), NRBAIRST 155 2023 FHEE, BIFNIIE
19%H9_E1TZ(8).
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M EREMEEM 5%

mERK (§AL) 2021A  2022E  2023E  2024E TEMFZLE 2021A 2022E  2023E  2024E
Fliak micaEh
Ellg 18,398 20,232 23,319 26,839 ER1ON 30.5% 10.0% 153%  15.1%
Bl R A -13,494 15174 17,442 -20,022 =l F5E 12.5% 1.2% 141%  22.6%
El A -943 -1,052 1,213 1,342 EBITDA 10.4% 22%  19.6%  20.7%
EHEEH 1756 1922 2,204 -2,49 %R 191%  02%  13.8%  32.6%
Hits 406 259 224 228 $ndEE % FIE 211%  -1.2%  14.0%  12.4%
ElFE 1,362 1,378 1,572 1927 BFIEEH
i35 5% -100 76 -63 -50 EFE 26.7%  250%  252%  25.4%
HAF1E 0 0 0 0 ElFEE 74%  68%  67%  7.2%
RS 1,252 1,241 1,416 1,877 EBITDA Flig% 8.4% 7.8% 81%  85%
Pt 15 -102 -7 -155 BFEE 62%  56%  56%  6.4%
DR AR 0 0 -3 3 INIEES TR 74%  66% _ 66%  64%
VBB AREFE 1,137 1,139 1,296 1719 ey
EBITDA 1,552 1,586 1,896 2,288 EENE %= 3.39 341 332 329
FIEEEFE 1,358 1,341 1,530 1,719 EENEL 335 337 307 324
BERARR etk x 1.39 1.35 1.24 119
BmEE 5,556 5,664 5,823 6,338 RERR 312%  29.0%  28.0%  26.9%
IMe e gS =t 5,894 6,381 7,238 8,196 BESEAKLE O Y VL DAty PN
TR 163 183 210 241 ERBH
Hbmahiare 1,906 2,080 2,372 2,705 BRI 7.6% 6.5% 7.0% 8.5%
RENEEAT 13,520 14,308 15643 17,480 B s 1.2% 0.4% 08%  1.7%
BE&~REETIE 1,220 1,248 1,269 1,282 -
TR REMAKHE 2,163 2,327 2,402 2,469 EEE;E?F =
q]s:tzj}m ;ﬁ - 3’383 3’575 3’671 3’751 ﬁﬁz@ﬂ;lﬂ <1|:> 0.38 0.37 0.42 0.56
bASeal ’ i ' : FREET (T 3.92 413 453 5.06
#EFEEIT 16,902 17,883 19,314 21,231 '@H&Hﬁﬂ ) 0.00 0.00 0.00 0.00
R Y o N N smaEmed () 032 028 030 042
RZAT TR 2,252 2,593 3,050 3,581
HAtbiRahfa 817 687 747 821 s
e PES 152 165 145 107
mEnfa At 3,986 4,197 4,714 5,319 ]
o, TEE 15 15 1.3 1.2
gz;‘;ﬂﬁﬂ . 122; ;Z; :z; ;z; EV/EBITDA 07 93 75 59
L 71 n P37 0, 0, 0, 0,
ERsaket 1,290 990 690 390 Ll A i 0.0% 0.0%
faRat 5,276 5,187 5,404 5,709
BRA 139 139 139 139
K AYECFIE 11,465 12,534 13750 15,366
VAR EENG 11,604 12,673 13,889 15,505
DHRR A 23 23 20 17
SRR RNE ST 16,902 17,883 19,314 21,231
E&nER
aETFE 1,252 1,241 1,416 1,877
IR AN £ 221 174 288 323
EERAT -666 519 719 791
Hits 155 -52 72 112
ZEEDMER 962 844 913 1,298
BERFX -348 -366 -384 -403
Hits -181 0 0 0
BREMER -530 -366 -384 -403
OGP 0 0 0 0
SRITIERK 173 -300 -300 -300
Hits 1,204 -70 -70 -80
ERENMER 1,377 -370 -370 -380
LR EHTIM ST -40 0 0 0
& A IE AR 1,770 108 159 515

FRFIR: NAILE, HELANTE

AR

PHRERRPERABSAMRGSERRSE, REUNEE. BRF R, IMERSEIT AFEFEN W2 REREEMRS, BEEAM. §
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B XEEHRETT. BERE. BEUT. WAL RET . RECH. BRIZBEMANBARRERNEHMEXMET, BRST 100 KRB
EilEF. BRIARRBIRSEEZEE: TLRSEESARS. BRARMERSHRIZZKE.
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ARINE: AERATDERRRHN “EER”

RITBR—RIFBEBSRER G RKITRAR, KYBTRERS RN EREAKE L TR,
BESINEAMHFLRIEIZ R . ARRERET OpenHarmony HIFFRIRIER G L FEIHT,
H1F4TiE KaihongOS REE (R E XFEfF) +BRAWREEFE RHENERARR) Ntk
FR, ATIHFH SECREEMRETEE. 8ZH, ARRIHERT 600 A, £
E#fAE 5 MALF L. REARK, ARRE=LEKRM, BE—ME (2023 FRKRaT) FEF
£ KaihongOS HIRM B EERE NS RERFREN, HEAREN~RIRA RHEERITISE
R, SBMER (2024-2025 ) LIMRESRSMRFREELTINAKRLES, £=
BrEx (2026 £Fi2) SLIY KaihongOS REMX A RAENMEKMFANEREEE, RKAES
FEEM. FiTAA, FFBFEETHRERESTERBUCE RSN, HiEITEeIH
SR RMEIFRES, NESERDPRENENSLERK.

PEERR: UHHAES, SATBERL. £ XHFHFERESE

AFNAS, AloT SUSiM ISR AP ETTR “HiEBZE” M8, MAFBRE AloT “ikiE
BE” MRERE. PREFRZE OpenHarmony WEERMLE, RE 2012 FHeEEE5TER
EAFFEI B E M &, F1E 2020 E5EHMBRRELEBLLHI OpenHarmony TIEER S,
AESSFFEAXLE; EFER, QARMIEGF AloT s, 2021 4 9 A1 2022 F 8 A%fE
LT BEeIBLM S5EHA (ABG, REEMFMAL) MEGEMHEMER (AIG, REFHRHM
). WEinEEm, PHRERS EETRABHAFTRERBRLIGEEL/HITZRIF
%, T =RANBRAR. ARMXKESHRE “BxE:S" (B, 7l %85 5
“WHEHE (X5, BFES) BKRIFRAE, LUSEAMHImEITHE, mMERHEEE
“ZIB. B SAKERAE; AR, 2027 £ RS RS ETIZTEESERT 1,000
fzm. BZEBR, QAFRETERAXE. THFOBEAMTHIB %M, HLW 20 HRSE
=, BNBFPHRERUSKNESSET, UARHERA, URARESHLERE; &F
HiTRE. REGTRESEED. BFTURETEEZEEEED, BNTHARBEER
YEHAR ST RS R0 .
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E& 1: BFIFNEE

(ANRMBEAT)
LN 22,993 27,482 20,232 23,319 -12.0%| -15.1% 26,839
EF 5,725 6,839 5,058 5,876 -11.7% -14.1% 6,817
BEBERE 1,569 1,872 1,378 1,572 -12.2% -16.0% 1,927
B8%HE 1,307 1,556 1,139 1,296 -12.9%) -16.7% 1,719
BRSRAE (B 0.50 0.60 0.44 0.48 -12.9% -19.6% 0.66
EME 24.9% 24.9% 25.0% 25.2% 0.1 ppt 0.3 ppt 25.4%
EEREE 6.8% 6.8% 6.8% 6.7% 0 ppt 0.1 ppt 7.2%
R E 5.7% 5.7% 5.6% 5.6% -0.1 ppt -0.1 ppt 6.4%

BRI ATIAE, PEATHRE

E%= 2: WEEARMEESR

pEiRATES SR ey B Bagsn v mEE i
2022A/E 2023E 2024E 2022A/E 2023E 2024E

00268.HK £ iE[E R 17.00  27.50 HKD 7,566 CNY  H&iTd  N.M. N.M. N.M. 9.9 8.1 N.M.
00354.HK s E4K 4 EFR* 712 8.50 HKD 2,761 CNY i 16.5 14.5 10.7 0.9 0.8 0.7
02013.HK 28 &H* 6.78 5.60 HKD 2,214 CNY  H&iTd  N.M. N.M. N.M. 74 5.8 N.M.
03888.HK &Lk > 29.80  34.00 HKD 5,200 CNY  BERITI  N.M. 355 N.M. 46 3.8 N.M.
09959.HK Bk S Rti#-W* 450 5.20 HKD 1,317 CNY BmiTl  29.2 19.6 13.0 7.1 5.6 42
06608.HK BRLZ=-W* 11.70 11.50 HKD 777 CNY  BERiTI 297 25.7 N.M. 26 2.1 N.M.
01860.HK SCER#* 4.66 5.60 HKD 977 USD  BIgiTd 67.4 469.1 22.4 1.0 0.8 0.6

E: R RBEATEES, RATETNEE
FORIRIR: Wind, BN, RBAIQE, PEARMRE

E% 3: AR PIE B%k 4. AL PB
P/E band P/B band
25 00354.HK 8.5x 19.6x 30.6x a7x B 00354.HK 0.9x 1.9x 3x 4%
HKD
20 20
15 15
10 10
5 5
o ‘ ‘ ‘ ‘ o ‘ ‘ ‘ ‘
2014-01 2016-04 2018-07 2020-10 2023-01  2014-01 2016-04 2018-07 2020-10 2023-01
#ERRIRE: Wind, ZE&ER, PE&ARMRI FRRIE: Wind, ZEER, FE&ARMARE
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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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Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

21k

CICC US Secuirities, Inc
32" Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801

B3

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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EiEWmiRARMXMERE IR 1233 S
LIXE32E

BR45: 200120

BiE: (86-21) 5879-6226

fHE: (86-21) 5888-8976

e

FEERER (F8) BRARA
BEPEREH1S
Epr&Rt AL FE—HR 29 #
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



