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TFHMETH, AEERE

EE A
R F] &

E R
202249 A 01 B | TEA®

A EFANEAEAE, 1H22 V2844 F 1-90.0%

BAGIAR LA 2022 FFF4R, LFFELAEIK1.02 1T (-42.2% yoy),
& R A F AN 18.4%, FAIE A F) 446 5 L (-90.0% yoy), &
RN A S 03 H 4 A6 5.0%. 2Q22 N 8] % HE LIk N3 B4 A
4669/-546 7 T, Fl-46.0%/-130.7%. &AVIKANEEA BN RAESH
AR KL, £ “BN” AR HFTT, AETETHLERER, &
it 22-24 4 EPS 4 %1% 0.71/0.88/1.06 7T, #54 7T b 8] fE 48K F
(Wind —Z ) 2022 5 27.0x PE), # 52|\ 310 B QM E &AL K, 3
oKk Rk, RRE LK, T8 22 F 37.8x A4 PE, s H
RN 26.84 T, fHF IEET TR,

BR#EBEEFREFHZTH

RFEFERAEL LM%, EXFFXERAAEZE 170.2 74 (yoy
-41.2%), AR EIKk; X P ERFE4E 38 74 (yoy -64%) —
—iX R BAAREGE BN LT L kR. 2021 FEL¥5, F£7
BHHINE BAe B HHATE B OIE, HAWE S, ERBATERF %
W E RN TR B SHAHAT RS BRI R AR KRR T ¥ EHERMK
BHREEE, RETXF, SNFASBARE M AL L%, RArddd
& BRI, NMAR DI E,

BMBRER LA ETIT, FRAERKREAAEKE

N 8] 1Q22/2Q22 £ 41 5 A1 4 44%I35%, 2Q22 £ A E IR TH 9 AE 4
B, T2H T AT EMNBRERTR B RA LR, HENSEHFR
T, %R BHEIOEY B, A RGN E AR R, B SR AR
%R R E R AR +20.4%, 28] bk T ERALR R M F X SEAE, FF
R AR L+18.6%, BN % 434 A i 2k AT _EA5WHME
%, UVERELRFHAAERIL TR 20.8 NE 5 5% 3.6%. &ATHAIM,
[ A& s S) ARG R BT FAn A 48, B> 7 o R ERSA, RHHSRFS 48,
AR AR LR G KA,

Bl “HIE” PR

ZRBTHBARNEHERTRA, ANMTAESTHEEAHZRN, Wit
22-24 4 EPS 4 %1% 0.71/0.88/1.06 7. (#T{4: 1.16/1.54/1.85 ). %
N8 22 4 37.8x BAR PE, xR BARH 26.84 T (AT{A: 54.36 T, AT
22 % 47.0x PE), %# “¥E” P4,

R T AFAT LT AT M, 28] = SkiE st B R E A, B4
1t 5 Ao Ak S AR TR

ZEMMBAR G HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 314.15 396.01 363.27 416.38 497.83
+-% 17.18 26.06 (8.27) 14.62 19.56
2B BN 84 A (AR T E ) 80.02 65.82 54.78 68.19 82.27
+-% 55.01 (17.74) (16.78) 24.49 20.65
EPS (AR, A H#EiH) 1.04 0.85 0.71 0.88 1.06
ROE (%) 8.55 6.48 5.43 6.33 7.10
PE (1%) 24.29 29.53 35.48 28.50 23.62
PB (1%) 2.17 2.07 1.96 1.83 1.70
EV EBITDA (4%) 15.11 17.85 18.85 16.61 12.88
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A XK
B ARt (AR T) 26.84
&M (ARTH KZE B8 A 31A) 25.15
T (ARTET) 1,944
6AATFHBREH (ARTEF) 18.99
52 A EE (AR T) 22.00-55.51
BVPS (AR ) 11.96
B A S B
B4R AR
ARP) ot %300 (%)
56 10
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#3837 (688021 CH) ﬁ | :l',;ﬁﬁmi
B&kl: THAI/MEE
B ERG 2B B AR AR (L) TAL (BH L) PE (x) PB (x) ROE (%)
2022/8/31 2022/8/31 22E 23E 22E 23E 22E 23E
300285 CH A 31.7 31,821 32.0 24.6 48 4.0 15.1 16.6
300631 CH A& 25.88 3,174 31.2 23.9 2.7 2.4 8.6 10.0
600459 CH A4 16.16 9,553 17.2 135 2.3 2.0 13.4 14.9
688737 CH P a A 32.32 2,781 27.8 15.4 1.4 1.2 5.0 8.4
EHE 27.0 19.4 2.8 2.4 10.5 12.5
688021 CH BRI AR 25.15 1,944 35.5 285 2.0 1.8 5.4 6.3
1) T 869 BAIFUNAE R B Wind — R T 2) RARIFR 69 B A FUN SR H & T
#H &R : Bloomberg, Wind, # #&F 50
B&2: BBFF: BRRANRELER B&3: RAEFK: BEAMNERF LR
(A7 1) (%) (A7 1) (%)
450 - m— N yoy - 40 90 - — )z 4 F yoy - 80
400 - - 30 80 - 60
350 - - 20 70 - - 40
300 | - 10 60 - - 20
250 - ) 50 - Lo
200 - - (10) 40 L (20)
150 - (20) 30 - (40)
100 - (30) 20 - - (60)
50 - L (40) 10 - - (80)
0 A . . . . - (50) 0 A . . . — B | o)
2018 2019 2020 2021 1H22 2018 2019 2020 2021 1H22
AR Wind, &R KA &R Wind, % E5F%
B&4: BiGFK: BAHRN AL
BEHE L ¥4 #T4E AAfL £ (%)
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
ERISTON FH R 554 673 802 363 416 498 -34.5 -38.2 -37.9
[ ¥ 3 9 BARA F
SCR 7 1120 1389 1667 736 846 1016 -34.3 -39.1 -39.1
DPF 7 114 137 165 81 93 112 -28.9 -32.1 -32.1
DOC/TWF/ 5% 7 4t 146 175 210 103 118 142 295 -32.6 -32.4
GPF 7 33 39 47 23 26 32 -30.3 -33.3 -31.9
FRERE % 9 8 8 10 10 10 1pct 2pct 2pct
)3 24 i FH A 20 119 -38.8 -42.8 -42.7

PERRPAS)

SR E R IR ATHRAE, 13
L, B EAT T A AR & S A

T 64%, &4
R, i TR B4 A

B%5: H#F% PE-Bands B%6: R#AF% PB-Bands
(AR ) RAGTR 30x 40x (AR ) RARIF R 1.8x 4.1x
100 - 55x - == 70x  ===-- 85x 150 - 6.3x - == 85x  ===-- 10.8x
e mamam—m———- ———-)
75 113 A P T
' e = m =T s
b---
50 75 A
it N
25 38 y
0 T T T T T T 0 T T T T T T
Nov 19 Apr20 Sep20 Feb21 Jul21 Dec?21 May 22 Nov 19 Apr20 Sep20 Feb?21 Jul21 Dec 21 May 22
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gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAEE 847.07  847.92  959.31  953.75 1,134  BREA 31415  396.01 36327  416.38  497.83
b 261.08  296.62  454.37  326.98 46044 FLmRA 149.79 22752 20523 23501  280.69
R 11578 17871 27537 24511  377.18  #F kAL Al 4.33 4.62 472 458 5.48
X2 E 3 0.79 0.93 0.65 1.16 1.00 #FxHA 13.62 15.15 13.90 15.93 19.05
FAAT TR 2 452 12.83 3.09 15.15 6.65 FEFA 29.76 37.80 34.68 39.75 47.52
A 179.98 22855 7240 22815  130.81 M% %A 4.89 6.26 5.56 4.68 4.85
HAFEAD T~ 28491 13029 15343  137.21  157.84 K EARMEBK (1.84) (5.22) (7.27) (0.62) (0.75)
kRS I~ 371.12 58313  604.08 64821 70353 AAMEEAIE 4.77 0.07 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.65 1.25 0.00 0.00 0.00
PEiSy 259.44 32910  357.90  398.72 44385 F1AlH 81.26 70.83 61.25 76.49 92.49
T 32.62 44.52 54.89 64.92 7460  FRIMEA 4.15 0.09 1.00 1.00 1.00
A FEAD T~ 79.06  209.52  191.29 18457 18508 Fwkst Lk 0.26 2.25 0.00 0.00 0.00
F e 1,218 1,431 1,563 1,602 1,837  AHEHR 85.15 68.68 62.25 77.49 93.49
s 266.72 43361  511.75 48249  636.90  Fif3Ai 6.79 6.89 7.47 9.30 11.22
Rl 121.34  188.23 18823 18823  188.23  ##IA 78.36 61.79 54.78 68.19 82.27
B A IR 52.46 61.70  102.49 85.53  139.02 Y HMAHE (1.66) (4.04) 0.00 0.00 0.00
HAeE A Bk 9293  183.69  221.04  208.73  309.65 U35 E/ 344 80.02 65.82 54.78 68.19 82.27
ks A B 34.46 43.59 43.01 42.65 4145  EBITDA 111.85 105.90 92.22 112.37 134.45
K Ik 9.98 9.96 9.38 9.02 7.82  EPS(ART, kXK) 1.04 0.85 0.71 0.88 1.06
H AR R 24.48 33.63 33.63 33.63 33.63
R4 301.18  477.20 55476 52514 67836 I E&MFILE
PR 3 %281 21.14 17.03 17.03 17.03 17.03  &#HEE (%) 2020 2021 2022E 2023E 2024E
A 77.28 77.28 77.28 77.28 7728  Bk#AH
FANR 61261 61261  612.61  612.61 61261 B 17.18 26.06 (8.27) 14.62 19.56
LR 205.97 24693  301.71  369.90 45217 @Al 4153  (12.84)  (13.53) 24.89 20.92
)3 B B B R R A 895.87  936.83  991.61 1,060 1,142 V3EAN A 55.01  (17.74)  (16.78) 24.49 20.65
KRR AR AR S 1,218 1,431 1,563 1,602 1,837  HARSH (W)

ERIES 52.32 42.55 43.50 43.56 43.62
AERT R EIES 24.94 15.60 15.08 16.38 16.53
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.55 6.48 5.43 6.33 7.10
BEEH AL 33.50 82.74 20427  (47.28) 232.01 ROIC 13.42 8.09 8.11 7.81 9.91
A 78.36 61.79 54.78 68.19 82.27 &tk
A7 18 #e 4 23.38 32.83 26.23 31.45 3759 k7 AhE (%) 2472 33.35 35.48 3278 36.92
%55 A 4.89 6.26 5.56 4.68 4.85  FRfLE (%) (11.74) (6.66)  (22.03) (8.79)  (19.75)
#FMK (0.65) (1.25) 0.00 0.00 0.00 EHE 3.18 1.96 1.87 1.98 1.78
TEFEEN (66.03) (26.23) 114.07  (151.60) 107.29  #FhLF 2.45 1.24 1.59 1.33 1.45
HAiezB e (6.44) 9.33 3.63 0.00 0.00 #iE#H
BEEHALE (253.60) (137.11)  (40.08)  (75.57)  (92.91) EHKEAE 0.27 0.30 0.24 0.26 0.29
FALE (91.51) (236.03)  (46.72)  (75.00)  (92.19)  RMIKHKAHFE 2.66 2.69 1.60 1.60 1.60
KIMBF (163.58) 96.16 0.00 0.00 0.00  BATKHKAHE 3.03 3.99 2.50 2.50 2.50
ERR S S 1.49 2.76 6.64 (0.57) (0.72)  HREHHF (ARF)
ExEHAL 0.52 34.05 (6.43) (4.54) (5.64)  FRIH(RAMHEE) 1.04 0.85 0.71 0.88 1.06
FEir E 46.11 66.89 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.43 1.07 2.64 (0.61) 3.00
K 9.98 (0.02) (0.58) (0.36) (1.20)  HRLA T (RAHETE) 11.59 12.12 12.83 13.71 14.78
£ 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 (%) 24.29 29.53 35.48 28.50 23.62
HA% T A (55.57)  (32.81) (5.85) (4.18) (4.44)  PB(4%) 217 2.07 1.96 1.83 1.70
A 3G o 3R (217.72)  (21.63)  157.76 (127.40) 133.46 EV EBITDA () 15.11 17.85 18.85 16.61 12.88
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHIF 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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
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 L 49 = 4R

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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o E#EAMA (300285 CH): # Ko maisit (F#) AMRAS . HFN 8 fo/ R XIKN 5] 5F A A ARG 8] 69T 53
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
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e ik ((£EH) ARAIHITS.

(E-E2REHE

o PWITEHE., FMAARMAALHRIBERBE TR B NIFGIERBREITANGBAR. EEFZRMFE . 2ATIF
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 EXAMA (300285 CH): K FEAMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L @IIEHR
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HEANSE TR,

T HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT L RN S BIREAH (AL e9aL &= 4R8) st & ok & I ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

ARRE S

FEN: FA I ARARE A 15% A &

HH: A ABARIL E 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

HA2iPg: CHAEIRR. BARD AN, VAT E B R RN F) AR

KPR : METRAETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S AR AGF 5 B4 &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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R _ i
BB (688021 CH) & AW, __: v ﬁa IE 3R IE 35

HERARRE

¥ E B RAE R A A TR 8 BA P EE AR 69 “GERARTT R 7 e S A, 28 TiE% 5 4 : 91320000704041011]

Hik: R Rl (F8) A RN S A& BIER SR FLIERRBE L7 L 504, 28 H TIEH 5 A : AOK809

£H: L5k (£E0) AL AN £EL#LEFH (FINRA) AR, BAELZEFEZLTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

i Ely- 8

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

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U 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

£ 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 1 J2 B AD 1 RN 8]
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