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ARG TR, THFRERLEE

FAVINA A AR B B A AT Ak ] A B8 ) A R AT S, kS % SRR B4
MTHRE, HEAE 2023 2024 FEABRE K, LFFNNBEED L H
WA RN Yo, TR a8, A a B ©— 35X £
MRS, AP LFAH DR E . AN TRALA AR, Wit 2022-2024
SRR 164/2.2303.05 10 (iTf: 2.76/3.33/3.98 1L2), %7
2022 4 34.5x PE(% % Tt/ 8] 2022 4 Wind — E # PE #{5% 34.5x),
B AR 7.50 A/ (AT1A: 10.19 T/ME, & F 2022 4 28.3x PE), 44 “%
NG 8

E2VHFUANEB TR, KEESZHALA R

N EBTLE I ERGEPFRES VIR H = FHMIGER KRS, £
FENNBEENTHRE R, EEZLEFMANLETE, 1H22 E KN
3.36 1zt (Rl H-17.2%), 12844108 2,132 7 & (R H-71.8%). k%
F: 1) SRR EAM: IH22 04N 2.53 1 (B +b-18.5%), £4]% 33.8%
(B ¥-11.1pct); 2) f&JE @ £4M): 1H22 J& X\ 0.65 1z (R +-10.0%),

BE PR (ER) :

B it (AR ) :
R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121040031

RAA 4
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

M B W 4 AR R A B AL

L% 67.5% (Fl+4.0pct), Ml @ik A * B Akt 2aEs k£ PR fﬂﬁ'” "
MK 3) FHARIT AL A0kl 1H22 2 SR 0.14 122 (F R~
tb-22.0%), £4]% [ -18.9pct £ 30.2%. 2 Y
B RB G, BRTRA DR |
WEBMTLARBGEF2TL, AL ERFOGHNENT Laksm BEARE
RARE AR F—, EZRAHITEFALRAK, LFFHBHERA 146 2t (A&RH) 7.59
fet, & A s 73.0%, 48 EF i@t ULDAP. CMA. CNAS, CQC 4%§f¢&:;ﬁé§é£9 A5 H) 467-2;1
78 ki ,
i CEC,%JM“L ARG IR, STRHGEY R, FHASHR, & 0 s v 45.80
‘lvTEI %*T/&— 4 lﬁ i%"fTJJCT%‘i%*X ’ﬁ("ﬁ]'l«}\h ]Lﬁ —F‘_i——‘q:‘& ] 'f-j'ﬁlj;ﬁ_;i E #;-‘, 52 AHHE R (AR a’,) 5.56-11.79
AR5 “f‘ﬂ"%ﬁé%&% H K3 2L B F 2021 —éf‘mﬁ&. i\ %” J BVPS (AR ) 259
Mt THAE, NKEaSHRAGAESGEREET.
A B
BIFCENIRE, HARMY 7.59 TR o
%Eﬁf BEARfedpim T, N8 28 BT, mALEMH P B R AR st 32300 (%)
A&, &M TRAERZEMNARFAMENTAR, T EE LR F 12 1
2022 FIRF A M E A RN, It 2022-2024 F )3 &4 A0 A 10 7
1.64/2.23/3.05 1z, %t & EPS #4 0.22/0.29/0.40 7T, % F 2022 5 34.5x PE, 9 2
B AR 7.59 TIAL, £+ “EN” PR, 7 @)
B 5 4 T T (7
AR T HEHaRH M, 7978 BT, B a8 d Sep-21 Jan-22 May-22  Sep-22
H
o 7R R R : Wind
ZERMBIRE B
2IEE 2020 2021 2022E 2023E 2024E
BN (ARHEF) 702.30 862.61 795.64 994.05 1,271
+-% (12.90) 22.83 (7.76) 24.94 27.87
Ja BB 84 A1HE (AR T EF) 86.63 192.69 164.44 223.01 305.41
+-% (47.98) 122.43 (14.66) 35.62 36.95
EPS (AR T, &) 0.11 0.25 0.22 0.29 0.40
ROE (%) 4.76 9.88 7.78 9.54 11.56
PE (4%) 54.62 24.56 28.78 21.22 15.49
PB (4%) 2.60 2.44 2.25 2.03 1.80
EV EBITDA () 12.32 9.48 10.25 8.47 6.70
CH AR A AL, AT AT
BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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B ERG A8 AR B (L) wE (FH ) PE (x) PB (x)
2022/9/5 2022/9/5 22E 23E 24E 22E 23E 24E
300012 CH e 21.53 36,216 39.0 31.3 25.2 6.8 5.7 a7
300416 CH iR 27.46 10,159 37.6 27.8 21.2 48 41 3.4
300887 CH LK, 38.21 10,967 35.4 26.6 20.3 3.4 3.0 27
603060 CH £ A 10.66 7,722 25.9 20.6 16.9 42 36 31
A 34.5 26.6 20.9 48 41 35
300215 CH WA 6.24 4,732 28.8 21.2 155 23 2.0 18
e TR A PN ECHE R A Wind — U, AR NG R B & RS R
#H# R : Wind, Bloomberg, % %&F 50l
B&2: BAkK: FIRARFLER B43: wAR: BFEFFERRLER
(a7 ) (%) (a7 1) (%)
1,000 - m— N yoy - 25 250 - — A A yoy - 150
900 - L 20
800 - |15 200 A L 100
700 - L 10
600 - . 150 L 50
500 -
400 - 0 100 1 Lo
300 | - ®
200 - (10) 50 L (50)
100 L (15)
0 A . . . . . L (20) 0 A . . . L (100)
2017 2018 2019 2020 2021  1H22 2017 2018 2019 2020 2021 1H22
FHRF: Wind, FRFR TH KK : Wind, &%
B&4: BARANAE
L ¥4 A{E AL T (%)
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
FEION HH R 1183 1358 1565 796 994 1271 -32.7 -26.8 -18.8
& R A HH R 973 1133 1327 603 793 1061 -38.0 -30.0 -20.0
RIE A2 HH R 151 161 172 137 147 156 9.3 -8.7 -9.3
T HH R 48 50 52 43 40 38 -10.4 -20.0 -26.9
EF L % 47.9 48.7 48.5 44.9 46.3 47.3 -3.0 pet -2.4 pet -1.2 pet
& R A % 45.3 46.3 46.3 40.3 42.3 44.3 -5.0 pet -4.0 pet -2.0 pet
RJE A % 62.4 63.4 63.4 64.4 65.4 65.4 2.0 pct 2.0 pet 2.0 pct
e % 53.7 53.7 53.7 45 53.7 53.7 -8.7 pet 0.0 pt 0.0 pct
Ja &4 A TR 276 333 398 164 223 -405 -32.9 -23.3
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B %6: %A% PB-Bands

B%&5: @®#K% PE-Bands
(ARD) AR 20x 30x
20 - 40x - == 50x @ e=ee=- 60x
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TR Wind, £ RFRL

FHRR: Wind, {575

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
RHF~ 1,077  865.89  564.98 81957 92319  BHRKA 70230  862.61  795.64  994.05 1,271
A4 843.89  562.98 32645  468.06  616.78  FhmA 399.04  440.34 43832 53369  670.20
B 78.57  101.47 4319  137.54 93.56 A4 Al 6.54 10.01 9.23 11.54 14.75
e B AR B 2.69 0.40 2.45 1.11 344  FHRHA 5.60 6.07 5.60 6.99 8.94
FAAT TR 2K 4.12 3.85 3.50 5.68 6.06 FEFA 73.85 82.91 76.47 9554  122.17
A 2.59 0.86 257 1.60 364 MHHA 72.52 64.59 42.33 37.64 28.22
HARH T 144.88  196.34  186.82 20558  199.72  FFMfiik 0.00 0.00 0.00 0.00 0.00
B b g 3,026 2,904 2,740 2,689 2,697  AAMMETHKE (5.98) 0.75 (2.56) (2.59) (1.47)
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 0.65 3.77 3.77 3.77 3.77
FEidy 2,336 2,076 2,042 1,940 1,864  ELAIE 97.03  221.07 18896 25551  349.13
T 52.51 50.14 46.64 43.00 39.35  FRIMKA 0.00 0.03 0.03 0.03 0.03
FAAE R T~ 637.78 777.89 651.72 705.94 79433 Bk H 2.82 2.17 2.17 2.17 2.17
2%t 4,103 3,770 3,305 3,508 3,621  FIHER 9421 21893  186.82  253.37  346.99
s 1,154 1,244 83639  987.05  760.43 gt 6.94 25.49 21.75 29.50 40.40
B 540.47  508.16  508.16  508.16  508.16 A4 87.27 19344 16507  223.87  306.59
JEAT IR 3K 126.87 123.94 75.30 178.84 14030 S HBRAME 0.64 0.74 0.63 0.86 1.17
HAeE A Bk 486.45  612.30  252.93  300.05 111.96 3B # 8] 4 A1 86.63 19269  164.44 22301  305.41
AERsh A B 1,116  569.02 346.85 175.33  207.67  EBITDA 47417  591.73  514.98 585.71  696.27
K Ik 795.34 50096  278.79  107.27 13961 EPS(AK®, %£X) 0.11 0.26 0.22 0.29 0.40
H AR R 320.55 68.06 68.06 68.06 68.06
R4 2,270 1,813 1,183 1,162  968.10 EEMEE
PR3 %3 €1 15.34 16.09 16.72 17.58 18.75  &#EE (%) 2020 2021 2022E 2023E 2024E
A 758.32  758.32  758.32  758.32 75832 AK#H
K AR 723.08  723.08  723.08 723.08  723.08  FidA (12.90) 22.83 (7.76) 24.94 27.87
R A 411.26 534.63 699.70 923.57 1,230  #FLAHE (48.68) 127.84 (14.52) 35.22 36.64
)3 B B B R R A 1,818 1,941 2,105 2,328 2,634 V3 BAENE A (47.98) 12243  (14.66) 35.62 36.95
R A AR S 4,103 3,770 3,305 3,508 3,621  FARA (%)

ERIES 43.18 48.95 44.91 46.31 47.27
AERT R kS 12.43 22.42 20.75 22.52 24.12
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 4.76 9.88 7.78 9.54 11.56
BEEH AL 481.33  627.24 49621  604.18 65810 ROIC 5.52 9.41 8.11 10.72 13.78
Al 87.27 19344 16507 22387  306.59 &tk
8 4K 311.34 311.94 28927 29899 32657  if/F AthE (%) 55.32 48.10 35.80 33.13 26.74
w44 R 72.52 64.59 42.33 37.64 2822 A afiieE (%) 66.48 51.90 32.31 15.57 2,57
#FMK (0.65) (3.77) (3.77) (3.77) (38.77)  HEFHkE 0.93 0.70 0.68 0.83 121
BB AL (11.67) 51.91 1.45 45.71 0.12  #aphruE 0.92 0.68 0.64 0.80 1.18
HpbzE e 22,52 9.13 1.86 1.73 038 #HiERSH
BEEHRE (391.69) (257.05) (123.81) (246.19) (332.89) & H A E 0.18 0.22 0.22 0.29 0.36
FARLH (287.97) (232.94) (125.08) (247.42) (335.25) MAKIKHZ A HF 8.49 9.58 11.00 11.00 11.00
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 45 3.10 3.51 4.40 4.20 4.20
A e (103.72)  (24.11) 1.26 1.23 235  EHEEEE (ARF)
ERKEHAE 285.89 (651.07) (608.93) (216.38) (176.49) Ak i (R ATHE) 0.11 0.25 0.22 0.29 0.40
#2004 3 431.00  (32.31) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.63 0.83 0.65 0.80 0.87
K 45408 (294.38) (222.17) (171.52) 3234 HRAFF(RAEE) 2.40 2.56 2.78 3.07 3.47
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Do 0.00 0.00 0.00 0.00 0.00  PE (%) 54.62 24.56 28.78 21.22 15.49
H A% T A (599.19) (324.38) (386.76)  (44.86) (208.83) PB (%) 2.60 2.44 2.25 2.03 1.80
LA 3G o 3R 37551 (280.92) (236.53) 141.61 14872 EV EBITDA () 12.32 9.48 10.25 8.47 6.70
FA R R NS A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o KM (300012 CH): A caetsfit (FH) AR S, HT 08 Ao/RHE KFKN 8] 5F B HA RN ) 8T %5
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl s ik (£EH) ARAIHITS.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAE RIRE TR B AR IERREITANGEAR . TFZ XA 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o £ RMK (300887 CH): HFIiERM ARG, LT Naf/RALKENSAERARERAADZAE 12 N A=
T ARG IE I N T R AT R 144A SR EATH R DIARBETE 2T Ao

o i RMIX (300887 CH): £ FIEHRMEAA RN, TN f/AAKEN)EARERLFBZA 12 ANAAY ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o KM (300012 CH): EHRIERMMDA RN S LF A8 F/RELFKE NS FEF ARG A S E— XL @IRIER
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
IR ENG M IERITATLR, QEREZA A (OHITAS) LRIEFATTIELENINGIERANTEATRL, O#EK
ZRMmH (QFEFTER),

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HEATIER (RAEMMARXIAT) KT, FTRITHETEHFRBRFZIER (BT, B, #AH L IZZIRE TR
HEANS TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREAH (AL e9ag &= 4R8) st Ak & ey T
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £4H), BEthdeT:

TR

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

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ARARIL E 5%~15%

BA . WA AR AR B R K B ££-15%~5%2 18]

FH: RN G T A K 15% A b

HABIRR: AR, BARN AN, A8 F i R SRR RN E) KA

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

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 B AEHF AT A TR F)

#R I3

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

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

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

W FdR4E: ht-rd@htsc.com R4 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 Al J2 B AD 1 TR 8]
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h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



