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30.5%/15.3% % 3.8 127, 1344 A /3R b+27.8%/+75.6% £ 6,881 %7 o CNo.BCG366 +(86) 21 2897 2088
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KIE, FEEGATLEMHNEZSL, TiFsReh&kaikT LR L9 ¥ T3

FMA NG, BTG KRR E IR NS itk 4, &AM T A 23/24 F% BAM (AR D) 23.50

AT 24%/28% % 3.2 10/3.8 /LT, #738 25 F 4 AN 4.2 /0L, &AL KM (AR KE4A270) 20.94
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AIeHT: 1) BRATLERRATA; 2) FWERTAL; 3) ZLe Nk,
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2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,088 1,263 1,628 1,946 2,142
+-% 28.25 16.10 28.90 19.50 10.10
3 B BN 8) AL (ARTE ) 272.23 223.66 316.48 378.05 417.52
+-% 19.54 (17.84) 41.50 19.45 10.44
EPS (AR T, &) 0.60 0.49 0.70 0.84 0.92
ROE (%) 10.49 8.97 11.87 13.01 13.26
PE (%) 34.79 42.34 29.92 25.05 22.68
PB (%) 4.02 4.00 3.71 3.42 3.16
EV EBITDA (%) 4.27 6.04 13.69 11.51 9.94
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Bkl: ENEE: 25 LHL240H b (2022 5) Bk2: EN&FE: AAHERRLER
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SRS W% ik —'J?fgif'l o)
0% % 6% 450 - — R (B - 50
400 A 41.5 L 40
350 A L 30
300 L 20
250 A
200 | 10l 10
150 - 0
K44 100 - (10)
SRS | (17.8) L 20
86% 50 (20)
0 - . . . . - (30)
2021 2022 2023E 2024E 2025E
TA KR N AL, ERFR AR R AE) N, ERFR
B%3: %)% & PE-Bands B%4: £)% % PB-Bands
(AR ) ENEE 20x 30x (AR ) ENE 2.5x 3.3x
20 - 40x - == 50x | |====- 60x 40 - 4.1x — == 49x  ====- 5.6x
[ Rl Y
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30 - ] |IT V=== 30
20 20
10 10
0 T T T T T 0 T T T T T
29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22 29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22
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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 968.51 1,263 1,414 1,870 1,823 BRMKA 1,088 1,263 1,628 1,946 2,142
b 666.17  911.70 1,086 1,351 1,458  FaAA 37762  552.98  719.65  858.87  944.65
R 110.28  166.93 17823 24137  216.65 kAL Al 9.65 11.51 14.70 17.62 19.38
FeAe s R 83.21  116.81 60.66  190.57 62.67 FLHM 30.64 36.63 46.76 56.06 61.65
FAAT TR 2 3.98 7.82 4.83 11.68 570  FEEA 111.89 14239  179.10 21580  236.94
A 3.12 7.14 6.17 9.74 774 WMEHA 14539  237.99  257.30  300.65  326.25
FAR AT 101.75 52.77 77.76 65.14 7184  HERMAEMRK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 5,918 7,898 9,094 10,984 11,295 AAMAEIIKE 3.09 0.79 1.55 1.30 1.38
KA 46456  733.02 1,128 1,474 1,844  BEAKE 3.00 27.56 30.32 30.32 30.32
FEisy 3,418 4,862 5,679 6,929 6,738  ELAlH 40454 29430  417.49 49751  549.60
T 877.16 1,153 1,283 1,395 1510  FdsbkA 1.24 0.64 0.84 0.77 0.79
FAAE R T~ 1,159 1,150 1,004 1,186 1,202 Fkshioh 0.62 3.13 2.29 2.57 2.48
= 6,887 9,161 10,508 12,853 13,118  AUHER 40516  291.81  416.03 49571  547.92
K 756.17 2,544 2,571 2,559 3,244 FR3AL 103.00 49.15 70.08 83.50 92.29
Rl 133.16 1,735 1,700 1,751 1,786  #A1#E 302.16 24265 34595 41221 45563
B A IR 132.02 10212 28224 12345 35013 U EMAERE 29.93 18.99 29.47 34.16 38.11
HAeE A Bk 490.98  706.70  588.70  683.93 1,107 V3 &An 84 A1 27223 22366 31648  378.05  417.52
ekt A4 3,251 3,913 5,023 7,127 6,440  EBITDA 808.25  881.57 1,059 1,270 1,425
K Ik 2,548 3,077 3,113 3,344 2515  EPS (AR, &A&) 0.61 0.50 0.70 0.84 0.92
HAudE R A 702.99  836.36 1,910 3,783 3,924
R A 4,007 6,457 7,594 9,685 9683 EEMFIE
PR3 %3 €1 524.85 33414  363.61  397.77 435.88 &t AE (%) 2021 2022 2023E 2024E 2025E
A 446.83 45204 45224 45224 45224  BRK#FH
FANR 913.02  872.07 871.88  871.88  871.88 FIMA 28.25 16.10 28.90 19.50 10.10
8 AR 846.79  935.05 1,108 1,314 1542 FLA)HE 37.30  (27.25) 41.86 19.17 10.47
)3 B B B R R 2,355 2,370 2,551 2,771 2,999 )2 AE 541 19.54  (17.84) 41.50 19.45 10.44
R A AR AR S 6,887 9,161 10,508 12,854 13,118  FHAIRSH (%)

ERIES 65.29 56.22 55.80 55.86 55.90
AERT R EIES 27.77 19.21 21.25 21.19 21.27
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 10.49 8.97 11.87 13.01 13.26
BEEH AL 779.16  848.77 1,194  873.02 1,725 ROIC 8.60 6.48 8.98 10.68 13.13
A 302.16 24265 34595 41221 45563  {&fkEk S
18 4K 114.15  207.65  262.58  370.20  409.77 K F AfE (%) 58.19 70.48 72.27 75.35 73.82
%55 A 14539  237.99 257.30  300.65 32625 % fifitreE (%) 101.61 184.51 159.77 149.78 123.68
TR (3.00) (27.56)  (30.32)  (30.32)  (30.32) AHLE 1.28 0.50 0.55 0.73 0.56
TEFEEN 87.47  (20.74) 23359 (314.02) 40155  #ahibF 1.14 0.47 0.52 0.70 0.54
HizE e 132.99  208.78 125.18 134.30 161.88  #iEfH
BEEHRE (702.77)  (1,627)  (1,587)  (2,354) (864.86) EH EHAE 0.16 0.16 0.17 0.17 0.16
KA (646.51) (369.26) (239.94) (102.25) (393.26)  EKIKHKAFE 9.76 9.11 9.43 9.27 9.35
KA 1.40 97.14 (394.83) (345.80) (370.32)  mAYEKIKJE A FE 2.77 4.72 3.74 4.23 3.99
FAIIT A (57.66) (1,355) (952.10)  (1,906) (101.29)  HmE#iF (AR T)
ERKEHAE (13.44) 390.07 (572.75)  (93.77) (910.69) AT (K ATHEIE) 0.60 0.49 0.70 0.84 0.92
FEir E 133.16 1,602  (34.70) 51.00 35.02 AR FALR(GRHE) 1.72 1.88 2.64 1.93 3.81
K% (205.01)  528.74 36.06  230.93 (828.68)  AMA W F(RATIEE) 5.21 5.24 5.64 6.13 6.63
£ il LI A 2.83 5.22 0.19 0.00 0.00 fHfEirk®
A NRIG Ao 5460  (40.95) (0.19) 0.00 0.00  PE (%) 34.79 42.34 29.92 25.05 22.68
HA% T A 097  (1,705) (574.12) (375.70) (117.04)  PB () 4.02 4.00 371 3.42 3.16
G 38 o 62.72 (451.14) (965.33)  (1,575)  (50.79)  EV EBITDA () 4.27 6.04 13.69 11.51 9.94
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ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG
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Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R
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S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.
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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
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
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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 DATITARI, LR KA BARFAEH RI2E RIS TR B IRGIERBREITANGEBAR . EFERMFE . DATIF
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
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR ERHARIH 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 : METRETAFRELEZCEA N HTERRIFERRBEIZFIEAR/ R MR F S RANLA L
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FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

@K o8

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

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

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

g L&

AT ARE X 5 W95 5999 5 4 K JE 10 #/dREmAL: 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

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

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE
FP I 26 KE P 99 5 ¥ 3 P 58 4 5808-12 'F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com
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