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LS ¥ &
B AR (AR ) 9.90
KM (AR KE4HA68) 9.33
L (ARTET) 12,217
6 MAFH AR (ARFET) 134.38
52 AH A (AR F) 8.29-12.97
BVPS (AR F) 4.44
B AR
A5 iR
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[F&iEE 1.6 FAREHM, BT, 2L 3.0, BT H 385%, Apr'—22 Aug'—22 De(':—22 Apr'—23
A% 88%, FULTH 42pct, STEIK, BAMTHREABAREEHLD
%, BEAETHER, F0WRRS 7@, BRI E =7 hRIB R R Wind
I AR 4R % WL HHE 14 1/09 12 /07 12 v, R b £ &
-35.4%/+69.3%/+971.4%, H ¥, EIFITA2%AAER L KM@k T/ 21 4
EEH, 22 SR KB EC—F—f7 LA B RO ARG E o F L Rm@iest.
AP FARE, B HEERPIRA, ERKRFEE, PRPLEGOHT
2N 8] B FRGE ARk £ i 90 R LS5 P %ol B m B FRIE F B4 @ 3, BE XL
SAEIARIE, P RIIE, RIVAADN QA EZHE KSR, AT A8 K
BPBER, ERMALERSHEARARSNEE. F—7F, BHELEY
R R, PRI A RN K AN S AR B IS F ARk 4,
BEmi b £44), BAMEK, BAFBERFE, PRPLEGT.
M3 T: AREFIE KA T 3w 3k 538 KK T A0 BRI,
ZERMIBARE RFA
S EE 2021 2022 2023E 2024E 2025E
BN (AR T A7) 24,668 22,070 20,305 23,350 24,751
+-% 75.02 (10.53) (8.00) 15.00 6.00
2B BN 84 A (AR T E ) 836.74 888.34 855.30 975.66 1,074
+/-% 57.74 6.17 3.72) 14.07 10.07
EPS (AR, RAHHE) 0.64 0.68 0.65 0.75 0.82
ROE (%) 17.25 15.37 14.06 14.38 14.37
PE (4&) 14.60 13.75 14.28 12.52 11.38
PB (4&) 2.38 2.10 1.96 1.78 1.62
EV EBITDA (%) 9.12 8.19 7.81 6.99 5.61
FHRR: ANSNE, LRI
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il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 7,253 6,524 6,636 7,886 7,981  BRMEA 24,668 22,070 20,305 23,350 24,751
b 1,666 2,575 2,412 2,438 3,388 FhmA 22,191 19,721 18,071 20,712 21,905
B 4,423 2,866 3,433 4,037 3,759  FLAAE Al 11.01 11.29 9.95 11.61 12.24
FeAe s R 351.18  401.87  159.40  553.76 16452 FLkHHA 739.42 75824  667.93  779.49  822.24
FAAT TR 2 333.76 33027 13196 47325 12671 FHEFA 498.14 51565 45294 52911  557.95
A 28.53 10.56 24.48 16.12 2659 MHEEA 55.96  (74.95)  (27.98) 3455 32.64
FAR AT 450.92  340.62 47481  368.14 51582 K EAAAHi% 0.00 0.00 0.00 0.00 0.00
B ik g 3,271 3,248 3,314 3,448 3,549  AAMMETHKE 0.00 2.47 0.00 0.00 0.00
KA 288.35  340.08 44491  541.25 64339  #&FH4IE 34.44 32.45 34.07 35.09 36.14
FEisy 64152 60193 50457 53573 51656 ELAE 1,189 1,177 1,160 1,312 1,448
T 27461  270.67  300.31 30422  318.83  FIMKA 3.55 1.16 1.96 1.69 1.78
A FEAD T~ 2,066 2,036 2,064 2,066 2,070  Faks ok 3.05 2.37 2.60 2.52 255
= 10,523 9,772 9,949 11,333 11,529  AIHEEHR 1,190 1,176 1,159 1,312 1,448
K 3,755 3,259 2,989 3,719 3,192  FifAL 256.57  251.27 24839  280.85  310.05
Rl 217.35  250.42  233.88 80474  238.02  AAiH 933.12  924.66  910.49 1,031 1,137
B A IR 2,420 1,438 1,947 2,017 2,131  SHEARE 96.38 36.32 55.19 55.15 63.56
HAeE A Bk 1,118 1571  807.33  897.40 82354  JaBAN 3 4A1H 836.74  888.34 85530  975.66 1,074
ekt A4 1,359  497.69  482.78  447.34 42312 EBITDA 1,362 1,378 1,364 1,604 1,738
K Ik 96855  150.72  114.15 89.53 59.90 EPS (AR, #&A&) 0.65 0.69 0.65 0.75 0.82
H AR R 390.30  346.97  368.64  357.80  363.22
R A 5,114 3,757 3,471 4,167 3616 EEMFIE
PR3 %3 €1 279.28  204.72 25991 31506 37862 4£#HFE (%) 2021 2022 2023E 2024E 2025E
A 1,309 1,309 1,309 1,309 1,309 AK#EH
K AR 1,689 1,673 1,673 1,673 1,673  FIKA 75.02  (10.53) (8.00) 15.00 6.00
8 AR 2,297 2,897 3,443 4,062 4744 F WA 64.10 (1.01) (1.50) 13.19 10.35
)3 B B B R R 5,130 5,811 6,218 6,852 7,535 3 & AN 84 A 57.74 6.17 (3.72) 14.07 10.07
R A AR AR S 10,523 9,772 9,949 11,333 11,529  FHARSH (W)

EXES 10.04 10.65 11.00 11.30 11.50
AERT R EIES 3.78 4.19 4.48 4.41 4.60
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 17.25 15.37 14.06 14.38 14.37
BEEH AL 256.07 1,454 1,316  144.84 2,200 ROIC 20.25 22.24 24.01 22.78 30.88
A 933.12  924.66  910.49 1,031 1,137  42tkee S
718 e A 146.00 167.01 173.69 173.69 173.69 /= AtiE (%) 48.60 38.45 34.89 36.76 31.36
%55 A 55.96  (74.95)  (27.98) 3455 32.64 A afiieE (%) (1.40)  (18.83)  (28.13)  (18.40)  (36.09)
TR (34.44)  (32.45)  (34.07) (35.09) (36.14) AHLE 1.93 2.00 2.22 2.12 2.50
FEFEE (861.86)  400.81  308.98  (1,063)  897.93  &FHkF 1.82 1.89 2.16 1.98 2.44
FzE L 17.30 68.58  (15.59) 3.98 (6.08) FiEfLSH
BEEHRE (676.82) (217.82) (191.37) (279.29) (235.34) EHEAHE 274 217 2.06 2.19 217
TARLH (87.03) (31.28) (42.14)  (110.75) (86.46) KKK A 4 E 6.84 6.06 6.45 6.25 6.35
KA (56.45) (22.16) (104.83)  (96.34) (102.14)  EAIKHK A FE 11.13 10.22 10.67 10.45 10.56
FAIIT A (533.34) (164.38)  (44.40)  (72.20) (46.73)  HEEHB/AFE ART)
ERKEHAE 659.93 (434.08)  (1,287) (402.55) (451.44) ARk (R ATHE) 0.64 0.68 0.65 0.75 0.82
FEir E 117.26 33.07 (16.54) 570.86 (566.73) Mk FILALR(RATHEE) 0.20 111 1.00 0.11 1.68
K% 792.11 (817.83)  (36.57)  (24.61)  (29.63) M4 (RATHEE) 3.92 4.44 475 5.23 5.75
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 36.31  (15.64) 0.00 0.00 0.00  PE (%) 14.60 13.75 14.28 12.52 11.38
HA% T A (285.75)  366.33  (1,234) (948.79) 14491  PB(#) 2.38 2.10 1.96 1.78 1.62
A 3G o 3R 20151  919.89 (163.10) (537.00) 1,513  EV EBITDA () 9.12 8.19 7.81 6.99 5.61
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R G AR EARICI N RN S T AR RS AT AARIT,

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,
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H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

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

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

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 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

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)
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