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202341 A 18 H | T H A

2022 fFFedE 4 A B 38 10%, %H “EN” FR
1A 17 B, PHEEELAH LSRR, Mt 2022 554k 126.2 e, Rl
R=A 11.3%; =3E44] 13.9120, R THF 8.1%; fedb)ai44 14.4 1¢
7t Rt 10%. Tk ANAS e K T 5 A RAIT k45 24 psg i 4
4, dodB )3 B4 A3 R HERNEFE Y BESATHEZERZT LS TR,
z%\/\ﬂjkdn Bedf, HAV T 22-24 F 35 b 540, it 22-24 50384
#) 13.92/15.34/16.57 1z . (J&1i: 15.39/17.66/18.87 1z ), 23 T tb/
8] Wind — & ##8 PE 34184 11X, # & 2|\ 5] £k #fz, &AL T8 23

BE PR (ER) :

B AR (AR ) :
B9 R RIFE
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166

FER F 4l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

KEA IE=
SAC No. S0570121100014 wangxingyun@htsc.com
+(86) 755 8249 2388

F 14X, AEBRMNE 11.90 T (RAE: 12.04 L), 4+F “EN” F4,
P9 ¥ &2
KFBARET, HMAT I RRERE, 2204 AR R 11.5% BARf (AR ) 11.90
FATFE, TERF. EREFRAKREFH R, 2022 FPTERBHEE  gan ARH KE141818) 9.87
ﬁ%ﬂéﬂﬁSﬂﬁm Bl YT Hﬁ%,ﬁ?%W%Aﬁﬁéﬁ&ﬁ% T (ARTEA) 17,727
W, B AL AL T 5 H B h-37.22%/-16.06%/-2.43%/+42.86%, % EF 6 19 AL (AR ) 64.01
Rt L #. it 4Q22 B 30.2 LT, R 11.5%, iw:@r mes s e
b 3Q22 &4 5.4pct, HAVAH EZZ NS KATLH A EXTHEE, SoF '
JRAER, KATW 532 7T, R0 8] £ 8 ok ST, B AR
LHEEANKESREAREHERNETH ARA) o it )
AT 4Q22 V3] 320, R TR 36.3%: 4edf)a B4 A 3110 gy, TR0 6
T, FILT#E 4.8%. AAVAA N EFEFFTHERR QL TFEF L 5 5
TN AMAE T 5 1.37 1L -5 B A E &, 2022 5 KIFRE T &7 L HK 950 o
JE, E AW ARstAafE. 4Q22 8] £ A& 35.2%, FHTFE 9.7pct; /A 84K '
BRI K IM 5% B E 55 H 12.8%/13.6%/1.3%/-1.0%, 4 5| F 875 @
-6.6/-1.3/+0.5/-0.2pct, 1% A% 26.6%, FlLTi# 7.5pct, #ig Mg 80— O
TRBLAETR, $ZHLHAEEL, - > " -
FAH R Wind
PR EB RN, KFEELH, AN PRGEEHEK
NEVERHE MR AT R, Tl F2KRBAENE K, MNPt
22-24 )3 54 #) 13.92/15.34/16.57 12T, 23 4Tt 3 Wind — &4
PE #E4 11X, # B3N 3&) A kHis, S04 F/ 8 23 4 14X, BARH
11.90 T, 4+ “EN” T4
AR BRAAITL SRR, #FHERrERE,
ZERANBARE AL
2K 2020 2021 2022E 2023E 2024E
BN (AR T A7) 10,473 11,331 12,617 13,496 14,180
+/-% 2.07 8.20 11.34 6.96 5.07
2B BN 84 A (AR T E ) 1,437 1,515 1,392 1,534 1,657
+/-% 12.64 5.46 (8.11) 10.16 7.99
EPS (AR, RAHHE) 0.80 0.84 0.78 0.85 0.92
ROE (%) 10.44 10.71 9.68 10.26 10.67
PE (4&) 12.34 11.70 12.73 11.56 10.70
PB (4&) 1.27 1.23 1.21 1.18 1.14
EV EBITDA (%) 3.09 3.26 3.75 2.92 2.57
PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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RN AR EEE 3
B&1l: TrNd4&Ek (Wind —& i #5, 202351 A 18 H)
PE E&AFHE (L)
BERD BRERA B (L) 2021 2022E 2023E 2021 2022E 2023E
601928 CH R B A% B 192 8 10 9 24.6 19.0 20.4
601811 CH A LA 124 9 9 8 13.1 13.8 14.8
300788 CH LEEE-01 38 23 18 15 2.4 2.2 2.6
601900 CH & 7 A5 73 9 9 8 8.1 8.0 9.3
601858 CH o B AHE 88 14 18 17 4.9 4.9 5.3
3 11X
## &R : Bloomberg. Wind. # #&#f 5
B4&2: +dt4 PE-Bands B4&3: Féte¥ PB-Bands
(AR T) Rifokiz 3 5x 10x (AR ) bR 1.0x 1.2x
25 - 15x - == 20x =  ====- 25x 15 - 1.4x - == 16x ====- 1.7x
19
13
6
0 T T T T T 0 T T T T T
Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22
FHRF: Wind, FRFR TARF: Wind, FHTFR
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 20,050 20,741 21,119 22,228 22,821  BMA 10,473 11,331 12,617 13,496 14,180
b 12,170 10,965 10,917 11,857 12,193 ¥R A 6,164 6,333 7,064 7,549 7,910
B 1,141 1,002 1,192 1,262 1,364 B AL A0 62.97 63.80 71.04 75.99 79.84
X2 E 3 370.76 ~ 376.02 45547 43394  500.60 kA 1,616 1,943 2,330 2,502 2,569
FAAT TR 2 18531  262.98  236.16  297.75 26325 ¥ A 1,316 1,514 1,703 1,822 1,907
HH 1,391 1,677 1,855 1,919 2,035  MEEA (122.57) (108.35) (197.57) (209.71) (228.61)
HAFEAD T~ 4,792 6,458 6,463 6,458 6,464 W ABALMK (171.95) (192.13) (189.25) (202.43) (212.71)
Bl Tk g 3,092 3,321 3,397 3,418 3414  NAMMETHKE 759  160.52  (40.00) 0.00 0.00
KA 8475 10072  133.01  161.72  187.88  #& K H4lki 117.22 96.13 10510  106.15  102.46
FEisy 1,289 1,358 1,393 1,366 1,304  EFAIH 1,589 1,675 1,555 1,701 1,838
T 97043  977.41 1,005 1,047 1,108  FdshkA 4,97 5.47 5.54 5.33 5.45
A FEAD T~ 74836  884.20  866.24  843.08 81463 Fkshi 23.09 16.52 20.42 20.01 18.98
= 23,142 24,062 24,516 25,646 26,235  AIHEHR 1,571 1,664 1,540 1,686 1,824
K 7,905 8,202 8,312 8,921 8,862  Fii3AL 25.24 27.25 27.64 28.32 31.08
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 1,546 1,637 1,513 1,658 1,793
JEAT IR 3K 2,956 3,328 3,681 3,809 4,039  JEHEEME 109.09 121.31 120.11 123.82 136.39
HAeE A Bk 4,948 4,874 4,631 5,111 4,823 J3BAENE A 1,437 1,515 1,392 1,534 1,657
ks A B 431.17  573.68 573.68  573.68  573.68 EBITDA 1,645 1,783 1,588 1,764 1,920
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.80 0.84 0.78 0.85 0.92
H AR R 43117  573.68 573.68 57368  573.68
R4 8,336 8,776 8,885 9,494 9436 EEMFIE
DE 3538 811.65 885.29 1,005 1,129 1,266 £2HEFRE (%) 2020 2021 2022E 2023E 2024E
A 1,796 1,796 1,796 1,796 1,796  mK#ES
K AR 4,420 4,449 4,449 4,449 4,449  FBIKA 2.07 8.20 11.34 6.96 5.07
8 AR 7,643 8,017 8,305 8,654 9,030  FiAlHA 9.34 5.38 (7.16) 9.37 8.04
)3 B B B R R 13,995 14,400 14,626 15022 15533 35 EN 44 12.64 5.46 (8.11) 10.16 7.99
Rk AR AR S 23,142 24,062 24,516 25,646 26,235  FKAIH (%)

ERIES 41.14 44.11 44.01 44.06 44.22
AERT R EIES 14.76 14.44 11.99 12.28 12.64
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.44 10.71 9.68 10.26 10.67
BEEH AL 917.65  (454.05) 1,154 2,006 1,439  ROIC 562.37  129.08 93.66  174.68  159.90
A 1,546 1,637 1,513 1,658 1,793 42tkek S
718 e A 206.33 238.07 256.17 300.24 33746  FEAE (%) 36.02 36.47 36.24 37.02 35.97
%55 A (122.57) (108.35) (197.57) (209.71) (228.61)  # A firbE (%) (81.20)  (70.75)  (69.02)  (72.62)  (71.82)
#FMK (117.22)  (96.13) (105.10) (106.15) (102.46) A#HLE 2.54 253 2.54 2.49 2.58
FIEF L (679.71) (2,385) (250.06) 493.16 (269.80) &L FE 1.91 1.75 1.75 1.74 1.81
iz E s 84.74  261.07  (62.03) (129.06)  (90.34) HiEfEH
BEEHRE (1,606) (8.47) (210.24) (138.23) (186.37) EFFAHE 0.47 0.48 0.52 0.54 0.55
KA (145.29) (345.10) (260.98) (232.54) (231.62)  mIMIKH A% 8.62 10.58 11.50 11.00 10.80
KIBF (1,771) 19161  (32.29) (28.71)  (26.16) RmAHIKHKAHFE 2.19 2.02 2.02 2.02 2.02
ERURIS S 310.38  145.02 83.03  123.01 7140  EBRAEHE ARG)
ERKEHAE (1,174) (1,245)  (991.82) (927.75) (916.84) Ak i (R ATHE) 0.80 0.84 0.78 0.85 0.92
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.51 (0.25) 0.64 1.12 0.80
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 7.79 8.02 8.14 8.36 8.65
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (0.05) 28.54 0.00 0.00 0.00  PE (%) 12.34 11.70 12.73 11.56 10.70
HHEF AL (1,174)  (1,274) (991.82) (927.75) (916.84)  PB (%) 1.27 1.23 1.21 1.18 1.14
A 3G o 3R (1,862)  (1,708)  (48.06)  940.23 33599  EV EBITDA (4%) 3.09 3.26 3.75 2.92 257
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R 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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R T MK A4 @ R O kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATIRRIE. B4 AABADEALH RIZERIRE TR BAIIRGIER R RATANSBEAR . EFRE . »ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 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 HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 4NA AT RN 8 BIRH A (A R 69 A% & = 4R) Aot & /& & a9 T
(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 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) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20234 4 Fe 1E J2 B D 1 RN 8]

S
W

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



