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M (ART RE 4 A 17 1) 18.82

B RN BFRARREFIARCHRS, é:#—ﬁﬂﬁ]kbkd%?ii ﬁ?f AR F a7 3,308

%A TH RS AN IR, FAR bR ITLRLNSE, Sl PPN TAEREE AT s

R ﬁb’ff‘,}’_ﬁﬁiﬁ%, 22 #if‘[" awﬁ%}'z/é} /[b’ﬁ\*& T ’L, ﬂ HT/\"ij\iﬁg BVPS (A;i.ffl) . 5:93
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FEERTI, 4R 17 B £ 312/ 4 s 4% 0.62/0.80 7 ik, £ F#1+8%/-3%,
ikt 20H2 VikAR @iz, FERARBNEF LA AL X IFES R THERA a
IR AR B 7. & ok T s BALMLAF I B S K, mitdssEasy
TR AR P, AMNBEAEFEFR/abTA, AEJ‘%E
T TR ) = 438 K Bk F AR Ao KRR T #4770 B 10 77 b/ F R
RIS R ik, 8 Hok/FEE RGN, T WAL I %, N
) PR PE AR 2t R F A B AREMWT (XA 22 FaE4 R A 4, 23-25
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2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,458 2,965 4,317 4,896 5,258
+-% 49.97 103.36 45.60 13.40 7.40
3 B BN 8) AL (ARTE ) 42.18 151.77 318.23 449.92 560.93
+-% (27.02) 259.82 109.68 41.38 24.67
EPS (AR T, &) 0.24 0.86 1.81 2.56 3.19
ROE (%) 4.87 15.15 24.50 26.12 24.85
PE (%) 78.42 21.80 10.39 7.35 5.90
PB (1%) 3.82 3.30 2.55 1.92 1.47
EV EBITDA (%) 32.55 13.41 8.20 5.42 4.16

SR VIO P T E At

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



§ N RIS
HHLA&AY (300839 CH) o VM susrai secunmes
B&1: T a)4E{ak
BA (B W (LR EPS (%) P/E (x)
28] AR & ERA 48178 448178 2022E 2023E 2024E 2022E 2023E 2024E
£ AR 000723 CH 9.09 393 0.59 0.64 0.69 15 14 13
FEEA 603906 CH 21.30 120 1.60 1.69 1.83 13 13 12
KB R 603612 CH 23.03 117 2.49 3.56 4.74 9 6 5
£ 13 11 10
VE: TR S BAHR R Wind — &
FH R K Wind, & 555
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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 711.29 1,211 1,835 1,855 2552  #FaKA 1,458 2,965 4,317 4,896 5,258
b 93.23 23245  429.44  668.96 1,018  FaAA 1,305 2,623 3,745 4,152 4,388
B 0.62 1.14 1.42 1.48 163  BFhAL Al 17.76 29.63 4317 48.96 52.58
FeAe s R 24512 21178  507.79  308.20  568.17 FL%A 2.90 4.48 6.48 7.34 7.89
FAAT TR 2 12.14 61.47 45.70 75.83 5469  FEHEA 29.86 43.57 60.44 68.54 73.62
A 21336 39256 54376 49428  602.83 M5 %A 24.79 46.60 52.30 46.18 19.73
FAR AT 146.83 31157  306.48 30648  306.48  F FMfiARk (2.14) 0.00 0.00 0.00 0.00
ik &= 1,013 1,060 1,052 1,045 1,016  MAMMEE IS 0.00 5.10 5.00 5.00 5.00
KA 9.79 10.17 12.71 13.50 14.38  BESKE 0.26 7.11 6.00 7.00 8.00
FEisy 795.48  861.08  842.10  837.43 82047  EHkA)H 4561 16147 34570  499.71  637.23
T 84.95 82.66 80.20 77.39 7477 BRI 0.11 0.79 0.50 0.50 0.50
ERUEIY AL 122.36 10561 11651  116.76  106.79 &%k 1.47 0.70 0.30 0.30 0.30
= 1,724 2,270 2,886 2,900 3,568  FIEEHR 44.25 161.56  345.90  499.91  637.43
K 694.91  806.80 1,126 717.76  854.78 i3k 2.07 9.79 27.67 49.99 76.49
R irES 47031  599.99  800.00  500.00  500.00  ##]H 4218 15177 31823 44992  560.93
B A IR 69.07 94.08  138.88  119.39 15358 U HEAIME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 15552 112,72  187.34 98.37  201.21 AN EHA1HE 4218 15177 31823  449.92  560.93
ekt A4 162.62  461.78  460.84  459.94  456.54  EBITDA 118.25 29215  474.83 618.05  721.23
KK 96.44 18.84 17.90 17.01 13.61 EPS (AR, %K) 0.31 0.86 1.81 2.56 3.19
HAudE R A 66.18  442.93 44293 44293 44293
R A 857.53 1,269 1,587 1,178 1,311 i E&MHrE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 13520 17576 17576 17576 17576  A&Kk#kAH
FANR 401.36  360.80  360.80  360.80  360.80  FA 49.97  103.36 45.60 13.40 7.40
8 AR 329.76 45857  713.15 1,073 1522 F®AlHE (22.72) 25402  114.10 44.55 27.52
)3 B B B R R 866.33 1,002 1,299 1,723 2,257 )3 fEAN 84 A1 (27.02)  259.82  109.68 41.38 24.67
AR AR A 1,724 2,270 2,886 2,900 3,568  FARA (%)

EXES 10.51 11.54 13.25 15.19 16.54
AERT R kS 2.89 5.12 7.37 9.19 10.67
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 4.87 15.15 24.50 26.12 24.85
BEEH AL 98.68  122.73  183.69 69591 45027 ROIC 4.63 11.46 18.42 26.71 28.60
A 4218 15177 31823  449.92  560.93  {&fkfkH
718 e A 51.24 98.10 102.53 101.34 95.63 W AME (%) 49.74 55.87 54.99 40.61 36.75
%55 A 24.79 46.60 52.30 46.18 19.73 % RfibE (%) 68.21 81.44 60.36 14.14 (4.72)
TR (0.26) (7.12) (6.00) (7.00) (8.00) HEFE 1.02 1.50 1.63 2.58 2.99
FIEF L (21.97) (162.34) (274.05) 115.37 (207.76) & F 0.56 0.81 1.01 1.64 2.09
FzE L 2.69 (4.28) (9.32) (9.90) (10.26)  FiEfkH
BEEHRE (178.23) (287.59)  (78.43)  (82.90)  (53.96) & H A E 0.91 1.48 1.67 1.69 1.63
KA (156.35) (144.94)  (78.63)  (78.25)  (48.37) mMIKHK A% E 2,700 3,375 3,375 3,375 3,375
KA (21.94)  (143.86) (2.54) 0.79) (0.88)  MATIRIKAFHF 16.21 32.15 32.15 32.15 32.15
HAu T e 0.06 1.22 2.74 (3.85) (4.71)  #HBREBFR ART)
#FhEHAE 107.93 315.11 91.72 (373.49)  (46.99)  HROKH(FRATHE) 0.24 0.86 1.81 2.56 3.19
#2004 3 205.49  129.68  200.01 (300.00) 0.00 ARZEREKRANHESE) 0.56 0.70 1.05 3.96 2.56
K% (128.30)  (77.59) (0.94) (0.90) (3.40)  HRLA T £ (RAIEE) 4.93 5.70 7.39 9.80 12.84
£ il LI A 31.20 40.56 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (31.20)  (40.56) 0.00 0.00 0.00  PE (%) 78.42 21.80 10.39 7.35 5.90
HA% T A 30.74  263.03 (107.34)  (72.60)  (43.58)  PB (1) 3.82 3.30 255 1.92 1.47
LA 34 Ao 3R 28.38  139.62  196.99 23952  349.32  EVEBITDA () 32.55 13.41 8.20 5.42 4.16
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FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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FEE PR E 8 S PR L LAY O3 P
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ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LA ETRARBERRABRFARE, RARE G mo kb @ik H A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o AT E T R ARAD R AL H T2 RIS PTR BRI IERA R K ITANZBAR . EFRMF . ATIF A48 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKRNMARAS] LT NS Fa/ REFEENF], RIRTRITEVAA FRKIEH XA E P BE R FEERIERFTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR EZHARIH T AR

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRELEZCEAAN. HTERRIFERRBEIZFIEAR/ RS MR AGF S RANLA L
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Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

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

w4 ht-rd@htsc.com - F U ht-rd@htsc.com
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FYT AR X 5 W% 5999 5 A 4K JE 10 #/irEmAL: 518017 EETIRAIH R AT 18 FHRA ) E # 23 AR AAL: 200120

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

W F W4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

HEEBER (FH) ARASE
FHP I 26 KE P 99 5 ¥ 3P 58 4 5808-12 'F
%75 : +852-3658-6000/1% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk
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(BN A KE 280 5 21 4% (4249 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
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