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4 #)08 8.4 171, FlHb-8.2%; EPS0.56 7T, #&A14E45/ 8] 2022-2024 F
EPS % 1.18/1.37/1.60 &9 #M|; ¥ kb 8] 2022 4-F34 PE (wind —& #
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Rl AR 2o 70 AR B #ANH, HEAFRFATES (66.2%).
2022H1 Rl F 1% 6.3pct £ 59.9%, 555 45#H-F; 2) o K3 sh %7 &
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Huatai Analyst Team ”

ME 2022H1, ZitAikse 34 R, LKW 30 10, LobAmims  BAKE
3410, AEHGITLEMIRE SRR, HaRAFMA. BT, &35 BARM (AR 12.39
HFE AT EHAR, EFARETLIZFRE L5 A4 43%., 29%. 17%F= 8%, gﬁqggjé““”> 1&%
AR kA AR S, 8§ AR LR AR T A
R, BRI XK. BE 2022H1, FitiAskey 31 16{@&#]%@?5%%}1 52 AN A (AR ) 8.01-10.88
A 500 1270, EPEHFINERXGHEAE 200 12; LR RHLE BVPS (AR. ) 8.38
MYy 821, FHahE LT 3141, 6 A, 20 1CEIFH Ak )73k, &
A FEAL 2.96%, RIFIER., BEOM LN ) FLETHESERE. A A %R

= N . . o bk Xl
R BiE2F e REITs WAk X%, LKR~ALAHHIERARKEZ R (AR st 300 ()
ME 2022H1, N X T RAMBEGALEL 135 F 5, Pk T 11.00 10
FMNILRRA, L2BY 11055, RNAIBRAEELK=A, B8 10.25 5
A 1207 F. naAEFRFEAT, ARSHKAEBAK=ZAN AL B3 9.50 @
REITs L7, —E M\ A REITs # Xk i, #4158 k5 Ak L E R 8.75 %
R, LERRLANIWEETEMN. ZFEAALSE, NIXRFLCEHRH 8.00 | , , L (12)
XFE, E—REFFERERFLLAER G P ML, LR FN Aug-21  Dec2l  Apr-22  Aug-22
S WA LEKR, FHELTHETRESE, KRAVINA NS A B HRKANRM i — & FH R : Wind
EHRARKEZ,
MIeRT: RIFLABERHEN, KZAZFTITAE.
ZERMBIREHA
2K 2020 2021 2022E 2023E 2024E
BN (AR TET) 3,414 3,917 4,410 5,127 6,046
+-% (35.71) 14.74 12.57 16.26 17.92
2B BN 84 A (AR T E ) 1,307 1,522 1,770 2,056 2,391
+-% 20.67 16.40 16.33 16.11 16.33
EPS (AR T, &) 0.87 1.02 1.18 1.37 1.60
ROE (%) 10.79 12.20 12.43 12.61 12.80
PE (%) 10.00 8.59 7.38 6.36 5.47
PB (%) 1.18 1.07 0.94 0.82 0.71
EV EBITDA () 8.16 7.70 5.98 4.91 4.18
FARR: NSNS, EEF LN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B EBRN (fLA)  —— LI _ VI B A (OTR) e [5] EE 3 3R )
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B&3: NS LFEfaikpf R Bxd4: MRMEEHEUR
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B&5: NE4% fifhE BA6: NARTRLIENAE LK
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BA7: T aMEELR (RE 202258 A 23H)

BFAL EPS(7T) P/E

N E A& B FRAD (fz) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
I %o 600663 CH 403.42 1.07 1.00 1.07 1.61 9.4 10.0 9.3 6.2
i i 600007 CH 145.55 1.02 1.12 1.21 1.34 14.2 12.9 12.0 10.8
AR S 600639 CH 135.25 1.45 2.06 2.63 - 8.3 5.8 4.6
BHo 001979 CH 1,103.60 1.34 1.40 1.51 1.63 10.6 10.2 9.5 8.7
HHE 10.6 9.7 8.8 8.6
A Ak R : Wind, Bloomberg, & &5

RS

FBHRREIAEMN: LR RXIEZTEFH BRI A, o RIRF KA,

BRI RAEEF R

KZALFTHARG: 28 LEARAIFETRKZANE, L5 LARXES2FAEL
BERA KIKL, e REREF B AL TATRE, 2] EfFdmikEs X%,

B %8: ¥#%H PE-Bands B#%9: F#£H PB-Bands
(AR F) + # & H 5x 10x (AR ) T LR 1.0x 1.4x
30 - 15x —-—— 20X W emee—-- 25x 25 - 1.9x -_——— 23X | eee=. 2.7x
23 j=="T s femamm 19
Y -l
Pty P —r_r -
" H L
15 A If==t1af==="=" L 13
R e S
8 -—\J_—\_I— 6
ﬁ
0 0

Dec19 May20 Oct20 Mar2l Aug2l Jan22 Jun22 Dec19 May20 Oct20 Mar2l1 Aug2l Jan22 Jun22

A RR: Wind, AT FH AR Wind, SRR
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Z A

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 14,398 15,756 20,681 26,917 35442  #KA 3,414 3,917 4,410 5,127 6,046
b 3,917 3,119 6,842 11,429 19,260  FLkmA 1,223 1,572 1,745 2,077 2,531
B 982.40 1,317 1,203 1,727 1,727 B LRHE A0 49.89 12758 14362  166.98  196.90
X2 E 3 165.93  199.00 24197 27072  333.83 FLHA 6.90 9.62 10.83 12.60 14.85
FAAT TR 2 18.19 10.70 21.37 15.92 28.05 EFRFA 24458 25144  273.40  307.61  362.73
A 8722 10,669 11,736 12,910 13,297 M5 %A 16.17 44.79 52.25 31.87 20.61
HAFEAD T~ 592.36  441.38  636.50 564.70  796.28 K FMAANK (62.98)  (26.11)  (22.05)  (25.63)  (30.23)
kRS I~ 11,348 13,674 14,329 15161 16,281 AAMIEEHKE 3.83 22030 264.36  317.23  380.67
KA 2,880 2,990 3,447 3,956 4545  RFHIE 23420 33083  397.00  459.08  550.89
FEisy 1,434 1,518 1,775 2,083 2,450  ELATH 2,080 2,513 2,924 3,396 3,950
T 173.27 19563  180.97  166.40  159.13  FkshKA 5.62 417 4.32 4.70 4.40
FAAE R T~ 6,861 8,970 8,925 8,956 9,127  FIhEH 7.13 3.66 4.46 5.08 4.40
= 25746 29,430 35010 42,078 51,724  AlHER 2,078 2,514 2,924 3,395 3,950
s 6,793 7,793 9,711 11,863 14,651  FiiFft 459.40  517.48 60199  698.98  813.14
B 976.21 1,329 1,329 1,329 1,329  #AA1HE 1,619 1,996 2,322 2,696 3,137
JEAT IR 3K 1,762 1,922 2,045 2,675 3,078  JEHSEEME 311.25 474.36 551.83 640.74 745.38
HAeE A Bk 4,054 4,542 6,337 7,858 10,243 J3 AN & %A1 1,307 1,522 1,770 2,056 2,391
ks A B 3,950 5,281 6,619 8,840 12,561  EBITDA 2,227 2,711 3,414 4,001 4,268
KA# % 3,714 5,028 6,359 8,573 12,286  EPS (AR T, A XK) 0.87 1.02 1.18 1.37 1.60
H AR R 23531 25285  259.79  266.93  274.28
LE e 10,742 13,073 16,330 20,703 27,211 EEWMEE
DE 3538 3,952 4,185 4,737 5,377 6,123 2HFE (%) 2020 2021 2022E 2023E 2024E
A 1,499 1,499 1,499 1,499 1,499  mK#EH
F AN 1,234 1,234 1,234 1,234 1,234  FIkKA (35.71) 14.74 12.57 16.26 17.92
8 AR 8,320 9,449 11,772 14,468 17,605  FAliE 9.44 20.85 16.36 16.12 16.32
)3 B B B R R 11,052 12,172 13,943 15998 18,390 3 A/ 344l 20.67 16.40 16.33 16.11 16.33
KRR AR AR S 25,746 29,430 35010 42,078 51,724  FHAIRH (%)

ERIES 64.19 59.87 60.42 59.49 58.13
AERT R EIES 47.41 50.96 52.66 52.59 51.88
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.79 12.20 12.43 12.61 12.80
BEEH AL (841.66)  373.73 1,164 1,645 2,942 ROIC 35.15 25.85 31.70 36.50 42.41
A 1,619 1,996 2,322 2,696 3,137 stk
18 4K 131.75 152.68 155.47 189.18  236.72 A E (%) 41.73 44.42 46.65 49.20 52.61
%55 A 16.17 44.79 52.25 31.87 20.61 A RfreE (%) 7.99 22.20 14.04 5.65 (5.47)
#FMK (234.20) (330.83) (397.00) (459.08) (550.89)  AALE 2.12 2.02 213 2.27 2.42
FEFEE (2,800)  (1,769) (638.65) (423.58)  560.26 @& FHLFE 0.81 0.63 0.90 1.17 1.50
ez E e 42581 27956 (330.07) (389.77) (461.22) HiEfLAH
BEEHRLE (1,240)  (1,860) (103.93) (196.87) (373.01) H#K =A% 0.14 0.14 0.14 0.13 0.13
TARLH (811.77)  (927.47) (344.76) (499.85) (750.58) RNk F A E 4.98 3.41 3.50 3.50 3.50
KIBF (474.77)  (889.74) (456.98) (508.94) (588.61)  mAUKHKAFE 0.69 0.85 0.88 0.88 0.88
RS S 46.52  (42.43)  697.81  811.92  966.18 H#MHHE (ARF)
EKEHAE 339.09 775.43 2,663 3,138 5262 ALK (R A RE) 0.87 1.02 1.18 1.37 1.60
48 B4 3 90.35 353.12 0.00 0.00 0.00  HRLZFE AL ROCRATHR) (0.56) 0.25 0.78 1.10 1.96
K 1,199 1,314 1,331 2,214 3,713 HRLA I (RAHF) 7.37 8.12 9.30 10.67 12.27
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 10.00 8.59 7.38 6.36 5.47
HA% T A (950.52)  (891.25) 1,332 924.65 1,549  PB (4%) 1.18 1.07 0.94 0.82 0.71
A 3G o 3R (1,743)  (710.86) 3,723 4,587 7,831  EV EBITDA () 8.16 7.70 5.98 4.91 4.18
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I

DHIT W
AN, TR, X%, WOEM, ZIEY AREPTRA AN LB BB T AT ARG IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— 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 5
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A 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 DAMTITRRIE. X%, HEH KA R KA H RIE KRB LR BGIFGIEAREZATANSZEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 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,

R 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 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

2 8] R

FEN: RN ARARI A 15% 04 b

R A ABARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MR GF S RANLA &

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6



= : ‘w
## &M (601512 CH) w o~ ﬁ'-n-?r%ﬁE%

HUATAI SECURITIES

REEREE

FH: ERIEFR A TR S AR P B A4 A GE AT 507 L 5T, B FTIE% 5 4 : 91320000704041011J

FR A LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H T 4 : AOKS809

£8: £ RiEA (FH) ARANSAHERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LT, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%:3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HrEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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