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1H22 4 B4 52 B8 A )3 % 10 19.14/1.56 12 7T, F) e+22.9%/+3.9%,
R & A R AU 44.1%145.1%, 2Q22 & ik/)a #4118 9.82/0.79 1L
T, Flb+23.6%/+24.4%, N S FHATITE L, FA HHREARLGE K,
FAVEHE 2022-2024 F )3 44 F1E N 3.46/4.57/5.82 12T, 35 EPS A
0.85/1.12/1.42 &, # )&%/ 38 ROE & F/rk¥fa, mKaT=TH, TF
% —REMN, T 2022 4 17.9x PE (B2# T 8] 2022 F Wind —#
1 PE 318 % 12.8x), BARrr 15.22 /A% (AT{A: 11.90 /R, #F 2022
F 14x PE), %44 “EN” 4%,

RE “BFTRER” &%, BoalLFEZRLEATERD

S HETRIETHRAKR SRS, 1H22 WS FR IR F L EHAAR
+22.3% % 18.52 1L, IR#h EMAR L+22.9% % 19.14 1T, Ik 1Q21
BHEREE, 1H22 384 AR +19.6%, A& “WHF KER” KB T
RENDFT. NA LR &K, 4L E, £HEN bR k+0.9pp
% 451%, A AR, PFFNGFHFALAETERIKR, HE7E 32
AN, Rk HFREY KE 26 Nar, ARKREGRERE S K AR, 3] 1H22
HAER 14.2%, 4Axt 2021 FFHE 12 G048, T 2FETHER Af
FRERAOAATE, FmlEEgit Ay, $HENRKFRHA,

BT ITERBELGHE K, FHFILRSF T RKPRR
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Huatai Analyst Team ”

AN ARAA S BB, ¥ ST T % M A 50.60 1Lt (R t-41.2%),  BAHIE

ST AT E B A 4.7%, FIiTR ALK 6.20 /e (B BARH (AR ) 15.22

-33.3%), &ITLAIGITEFLITE 1.6%, HEITELFAFNLLHH #gﬂg:ﬂ” é;‘«i**ﬂ 25 H) 12.48

> RIS 42 (TiT B R - B3 0 BE: &3 ] b axn 5,100

uéqkmﬁl, ﬁf&@ﬁ% ¥ 8118 550 1&7@, ﬂkb+%0@, 4—??7&7%&*% 6 1A F I L (AR T ) o

L HE K, ARBAIL ) AR, 1H22 KEFLIRFHHERELHM 1,081 o) punwm (can) 085.16.96

fe7x (F+10.4%), #7354 B SF4e5 378 /et (B +12.2%), -F#HIk BVPS (AR ) 436

%5 FMR 295, RbHP. AMKBAR, A EFBEFNFT, KRMNALF

AR AT bl P KK B AR R

i “EN WRE, DA 15.22 T RAB) )

HAVEF 2022-2024 45 )3 &4 AHE 0 3.46/4.57/5.82 1T, 3t EPS A 17 13

0.85/1.12/1.42 ., #5338 ROE & F4T3h, mKaT=TH, TF 15 8

T—miEM, &F 2022 F 17.9x PE (AF b 8] 2022 5 Wind — & 1340, v g 3

3 PE (% 1280, AR 15.22 /M CiTfa: 1190 /i, AF 2022 g, Jfupmiwialy "

S 14X PE), ## “EN” #%., 9 | ' | Loy
Aug-21 Dec-21 Apr-22 Aug-22

AT FRETHBEERRRI, B ST A% s B A =, AR Wind

ZERMBIRE B

2K 2020 2021 2022E 2023E 2024E

BN (ARHEF) 2,829 3,332 4,343 5513 6,888

+/-% 28.87 17.77 30.36 26.94 24.93

V3 8 BN 8] AL (AR TBET) 375.67 255.15 345.96 456.99 581.85

+-% 186.03 (32.08) 35.59 32.09 27.32

EPS (AR, ki) 0.92 0.62 0.85 1.12 1.42

ROE (%) 23.88 13.12 15.38 17.14 18.15

PE (4) 13.58 19.99 14.74 11.16 8.77

PB (4) 3.53 3.06 2.59 2.14 1.74

EV EBITDA (1%) 9.18 12.67 11.09 8.77 7.46

THRR: A ANE ERF AN

BT W I SEIXRPETIT P VR IR 4G —F 5, 75 Fude—A2 [ 7%, 1
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Bxl: “TrAIEER
&R PEIE A S B (L) WiE (BF ) PE (x) PB (x) ROE (%)
2022/8/25 2022/8/25 22E 23E 24E 22E 23E 24E 22E 23E  24E
603686 CH wEG 10.09 4,194 103 8.5 69 12 11 09 126 136 147
600817 CH FREL 10.24 5593 133 111 91 22 19 16 165 165 173
300815 CH EX 8| 17.27 5,736 9.7 8.3 72 1.7 14 12 176 173 167
000967 CH BMELBE 4.87 15,484 178 144 117 09 08 08 5.1 5.9 6.9
EHME 128 106 87 15 13 11 129 134 139
002973 CH e Aty 12.48 5100 147 112 88 26 21 1.7 154 171 182
JE: TR 8 M AR R A Wind — & o PR TN 038 R B 4 A TN
#HR R : Wind, Bloomberg, 445 5
B&2: HREE: BLRBRANRELEZR B&3: FREAE: BEANERELER
(a7 ) (%) (B87AR) (%)
3,500 - — LN yoy - 45 400 1 — =A% A yoy - 200
3,000 - 40 350 A 150
- 35 i r
2,500 - 0 300
250 - L 100
2,000 - 25
20 200 -
1,500 - r |
150 - 50
1,000 1 F 15
' L 10 100 - Lo
500 - i 5 50 -J
0 A : : : : : 0] 0 - T T T T - (50)
2017 2018 2019 2020 2021 1H22 2017 2018 2019 2020 2021 1H22
FH kR Wind, EEFRL FHRR: Wind, E&RL
B&4: H4E4H PE-Bands B&5: #4RE4#H PB-Bands
(AR ) gAY 15x 25x (AR AR 2.3x 5.2x
30x == = 40X = =e——- 45x 8.1x === 110X —=——-- 13.9x
50 - 80 -
38 60
25 40
13 20
0 : : : : : : 0 : : : T T T
Jan20 Jun20 Nov20 Apr2l Sep2l Feb22 Jul22 Jan20 Jun20 Nov20 Apr2l Sep2l Feb22 Jul22

FA KRR Wind, % &R

FTARIR: Wind, &K
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,200 2,572 3,105 3,587 4,352 FdMA 2,829 3,332 4,343 5,513 6,888
A 67323  509.67  496.09  537.71 40589 FLmA 2,152 2,526 3,253 4,113 5,132
B 498.68  915.07 1,153 1,472 1,808  FLAs A0 2.32 7.61 9.92 12.59 15.73
e B AR B 35257 39144 57846  652.75 88545  FLkA 44.28 59.18 77.15 97.93  122.35
FAAT TR 2 22.88 28.31 38.42 46.29 59.54  FRFA 26452  336.86  439.13  557.44  696.43
A 3.11 33.15 13.56 45.50 2819 ME%A 68.07  106.76 15165  181.71  204.95
HAFEAD T~ 649.72  694.48 82515  832.34 1,165  #FRAERK (5.24)  (13.43)  (17.51)  (22.23)  (27.77)
ik &= 2,272 3,152 3,490 3,875 4262  NAMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 44.07 80.78 10174 12657 15649  HAHMKE 0.67 5.46 5.46 5.46 5.46
F¥iqy 69591 62155  728.41  801.77 847.84  FLAIH 44339  300.86  407.84  538.63  685.74
T 1,085 1,683 1,981 2,327 2,668  ALIMEA 13.29 27.43 27.43 27.43 27.43
ERUEIY AL 44727 76723 67872  619.78 58955  Fs L& 4.66 27.70 27.70 27.70 27.70
= 4,472 5,725 6,595 7,462 8,614  FIMEHR 452,02 30059  407.57 53836  685.47
K 1,716 2,384 2,693 2,877 3,251 FifRAR 45.04 47.39 64.25 84.88  108.07
B 925.87 1,397 1,397 1,397 1,397 A4l 406.98 25320  343.31 45349  577.40
B A IR 44949 61383 83211  996.06 1,285  JHMEAME 31.31 (1.95) (2.65) (3.50) (4.45)
HAeE A Bk 340.37 37325  464.19 48456  568.97 V3B 8441 37567 25515 34596  456.99  581.85
ks A B 1,052 1,410 1,669 1,939 2,181  EBITDA 728.10  599.80  712.80 930.19 1,146
KK 641.44 817.28 995.78 1,186 1,348  EPS (AR, %K) 0.92 0.62 0.85 112 1.42
H AR R 41057  593.09  673.09  753.09  833.09
R4 2,768 3,794 4,362 4,816 5432 EEMFE
PR3 %3 €1 257.78  263.30  260.65  257.15 25270 &#HFK (%) 2020 2021 2022E 2023E 2024E
A 408.66 ~ 408.66  408.66  408.66  408.66 RKHFH
FANR 266.73  261.32  261.32  261.32  261.32 @A 28.87 17.77 30.36 26.94 24.93
LR 74316  968.90 1,257 1,638 2,123 #FLwA)H 156.02  (32.15) 35.56 32.07 27.31
)3 B B B R R A 1,447 1,667 1,972 2,388 2,929 V3 EAEN )4 A1 186.03  (32.08) 35.59 32.09 27.32
Rk AR AR S 4,472 5,725 6,595 7,462 8,614  FHAlRA (%)

EXES 23.93 24.19 25.09 25.39 25.49
AERT R kS 14.39 7.60 7.90 8.23 8.38
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.88 13.12 15.38 17.14 18.15
BEEH AL 305.47  119.10 41675  623.46 56592 ROIC 18.22 8.73 10.32 11.51 11.94
A 406.98  253.20 34331 45349  577.40 ki A
718 e A 232.14 233.04 206.49 277.28 339.79  HEAE (W) 61.89 66.28 66.14 64.55 63.06
%55 A 68.07 106.76 151.65 181.71  204.95 4 AfibE (%) 79.51 115.73 114.04  105.85 100.56
#FMK (0.67) (5.46) (5.46) (5.46) (5.46)  HEFE 1.28 1.08 115 1.25 1.34
FEFEE (402.84) (528.59) (240.84) (246.35) (504.76) & FHkF 1.18 0.99 1.08 1.16 1.27
FzE L 1.79 60.15  (38.40)  (37.20) (46.00)  FiEfH
BEEHALE (741.47) (667.99) (536.57) (654.78) (719.52) EFKEA4E 0.73 0.65 0.71 0.78 0.86
FALH (678.99) (688.25) (509.00) (620.53) (676.83)  MAKMKHZ A F 4.50 4.71 4.20 4.20 4.20
KK (69.92) 2.88 (20.96) (24.84) (29.92)  RATRKHZEEE 4.37 4.75 4.50 4.50 4.50
ERR S S 7.43 17.37 (6.61) (9.41)  (12.77)  HEEAEFE ARS)
HF{EHAE 719.41 402.26 106.24 72.95 21.78  HROCE (R AR 0.92 0.62 0.85 112 1.42
FEir E 469.89  470.80 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.75 0.29 1.02 1.53 1.38
K% 11051 17584 17851  190.01 16229 M4 K F(RATHEF) 3.54 4.08 4.83 5.84 717
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 1.21 (5.40) 0.00 0.00 0.00  PE (%) 13.58 19.99 14.74 11.16 8.77
HA% T A 137.79 (238.97)  (72.26) (117.07) (140.51)  PB (4%) 3.53 3.06 2.59 2.14 1.74
LA 34 Ao 3R 283.41 (146.63)  (13.58) 41.63 (131.83) EV EBITDA () 9.18 12.67 11.09 8.77 7.46
TARIR: Aa g,
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHTIT 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

ARELATANRATEN, CAFTHEEHF, 2EANRLXKIMOATRARN R )V ZFRE 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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RH D IZIE R BRI KR 6 H @ R O kRIFEH A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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 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 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 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 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.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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 HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
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,

T HLA
BRFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S8R eIz 8 =458 Aaaf Lk & 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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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e . 1k
HHEMA (002973 CH) SO, . ﬁa ERIEH

HERARE

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 RIERRD A RS

@R 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) HRAS

£ 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
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