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2022 %8 A 31 H | TEA®

1H22 % 4| & T KM AH

LEE B EMAENT LN 631, BT 30.5%; 13844 2.54
o7, Bligk 22.1%, B TFHRMNFALH (221 L); 8 FEHALR
452 fet, RHIEK 238%. FEA, A5 1Q/2Q V3HE 4 IR kg K
6.3/42.5%., A FE &R L FBAN SR, W EA REAKGE S
sk SN B EL T 480 8] B ¥ 20 F 04 F) £ F IR S 2.72pp/1.75pp
2] 7.37%/4.06%., & E45Fr 48 L 417 47 3K, &A1 L8 2022/2023/2024 F
3 54 #] 16.6%/14.9%/13.8% % 4.48/4.98/5.58 1t.7t.. #A1_LAE B ARM
57%% 597 = (714 5.65 ), #F 1.15x 2022E PB (4 Wind —& #
BT rb 8] TAE A ME L 45 F 15%5 1, B 8 ROE & F 7T b2 &) At
¥{E; BIME 1.1x 2022E PB). 4# “3gE7 R4,

BRBEFELFEARS, BRASKERERE

o5, RBFFEREM, BRTBERGELR., HEETE LSS T
#k 1H22 B 2469 47%. 39%. 12%. LFF I\ 5)4k %4547 48 & % 83.59
7% TEU, RH3EK 19.4%; R, #MEAHAFRERE, FEL5EA R
K 21.7%, £ £ S+ 6.66pp £ 27.4%. B, Bl Rk #% % 4 44 & % 1508
7 TEU, RBlH3EK 19.7%. a4l 509 £ 2MA R TN, %4
A T BRWA RS, B, B, K. #HE, R AEXEEH. A
B, AWMAEE. TFF, FRMELAZAEKBEERS, KN TR
FAABME KO BBERMATAFES “NEHL” fo “HAE” KLY,

VB REERTRA, BRELNTE TAMME LT

LR F N BB R ER LA IEK 2.0%, £4F A 6.25pp
% 20.1%, T 2RAANVHKERBERT R, 1H22, N3V HEKINKERL
% 2943 77k, Bl K 3.49%. L¥F, o 5] E e EH B R KA R 3t
12, AL FRATM. FAINSAAE 1H22 FFEFTHMY 0.26 1L
(1H21: 4% 0.351C70). 1H22 fi 5 4% Jk 4 2.4 Bl b3 K 10.17%, £.4)
X3 1.23%. NEEREE L SHIETRAMESEAE, R TIERERE.
BREXZH S AF UMMM BLER LIT, 240 OFEFEANZEE
By EE, A BT BT R A A R A A AT

ARG RAE, TVREFZETHTRIF

N B 2021 FARIR A SR KR K 4k IR AE AT 485 S AR iR A KRG AR Lk 4
¥R F2REPHTR I 1H22 A KAZw k409 £.4] & bk 3] 86%, &
2021 &4 (£4) b1k 84%) A AT, Kk ifHEZEEm S T,

MR T: B RXBERRAE, AEmi B AR, THRERAAY.
ZEMMBAR G HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 15,167 17,894 12,796 13,473 14,202
+-% (7.34) 17.98 (28.49) 5.29 5.41
3 B BN 8) Al (ARTE ) 400.60 337.31 447.70 497.84 558.38
+-% (11.89) (15.80) 32.73 11.20 12.16
EPS (AR T, &) 0.31 0.26 0.34 0.38 0.43
ROE (%) 6.43 5.24 6.61 6.98 7.41
PE (%) 17.04 20.24 15.25 13.72 12.23
PB (%) 1.10 1.06 1.01 0.96 0.91
EV EBITDA (%) 7.33 7.34 5.55 5.63 4.36
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AR (AR ) 5.97
A (ART KRZ8 A 30H) 5.23
L (ARTET) 6,828
6AATHBREH (ARTEF) 143.35
52 AMAEE (AR T) 4.51-6.32
BVPS (AR ) 5.04
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Bl &AMHRAABERL

2022 % 2021 % F b 3 % 2022 4% 2021 % F b 3% 2022 # 2021 % F bb 3 3%
Plp: BHA 4R 4R (%) F_FR $-FR (%) F—FR $—FR (%)
DXL ON 6,303 9,073 -30.5 3,482 4,751 -26.7 2,821 4,321 -34.7
TR A 5,839 8,650 -325 3,247 4,552 -28.7 2,501 4,099 -36.8
241314 465 422 10.1 235 200 17.7 230 223 3.2
e R A 16 18 -11.8 8 10 -21.3 8 8 0.5
HERA 28 26 8.4 14 14 5.3 14 12 11.9
ERER 66 62 6.4 39 34 14.1 27 28 3.3
i & 2 0 na 1 0 na 1 0 na
%% R 17 -63.0 1 9 -88.1 5 37.7
Aa: RAbI S 14 -67.3 2 2 22.3 2 12 -82.1
Ees gl & 1 3.4 3 0 na 2 1 -514.7
12 RBAER K -9 -19 -50.6 2 -5 -143.3 -12 -14 -16.9
KR EAE 10 0 na 0 0 na 10 0 na
B kA 351 294 19.4 179 130 37.8 172 164 4.9
ERRR= 2 N 0 0 na 0 0 na 0 0 na
e BRI H 0 0 na 0 0 na - 0 na
A1 5 352 294 19.4 179 130 37.7 173 164 5.0
B PTIEAL 96 85 13.2 49 38 31.0 46 47 -1.1
A 256 210 21.9 130 92 40.4 126 118 7.4
W VHMREAR S 2 2 45 0 2 -79.6 2 0 na
V3 B T E N B) BT AT S 0 4 A i 254 208 22.1 129 91 425 125 117 6.3

FA R : Wind, 5550

EFFR, REKRBTHEER RS, 2SR RER 0B ). RFA KRBT LT R G
B BA FATRBRAE G H . ETAMBCFH 22, K3-FH 2022E ROE H 4.2%, #A1)
it 8] 2022 4 ROE i %] 6.6%, & T4 3o A3 {E. B st &A1& F 1.15x 2022E PB (%%
AR E ML B 15%) 5 BPS 5.19 LM H B AxH A 5.97 L. ATk B 4=-# 5.65 TAE T
1.1x 2022E PB (#3Aei¥44) 5 BPS 5.14 LM H 134,

BR2: SBIFTLTIAFR

XW TREPE FAREEPE TFTARBEPE THEPB FHEPB ROE
KA PEHF H AR (fe ) TT™ 2022E 2023E MRQ 2022E 2022E
601816 CH k-1 2,239 475 55.9 22.1 1.2 1.2 2%
601006 CH XAk 959 8.0 7.5 7.5 0.8 0.7 10%
601333 CH TRk 134 -11.6 -39.3 36.3 0.6 0.6 -1%
001213 CH Wb gk AT 216 42.2 na na 1.2 na na
A e AT 3 31.7 38.1 18.4 11 1.0 4.2%
Ji: EPS 4= BPS % & Wind —###1; a4 B 20220830
FH kR Wind, EEFRT
B KRR, AuEiE EARK, TRERATAM,
B %3: 4 E4ik PE-Bands Bk4: A4k PB-Bands
(NRF) ES T 5x (AR) AR 0.9x 1.0
15x - == 20X W emee-- 1.2x -_—- 13X  eee-- 1.4x
10 f 8
R Tt WS
8 1 . L 6
_——— - Xk T
— -— - - o, ———
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3 -—\_/—'_\_\_\_'—\_—\—_'— 2 |
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gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 4,613 4,166 3,628 4,388 4,014  FRKA 15,167 17,894 12,796 13,473 14,202
b 1,302 1,610 2,430 1,666 2,638 FLmRA 14,374 17,135 11,959 12,562 13211
R 199.69  529.59  227.86  569.66  271.02  FLALL KA 18.13 36.31 25.96 27.34 28.82
X218 E 3 32.11 58.67 25.24 63.11 30.02 FLFEA 59.82 63.05 45.09 47.47 50.04
FAAT TR 2K 14834  146.52 63.04  157.61 7498 EFREEA 12221 14198  101.53  106.90  112.69
#HH 2,675 1556  615.75 1,665 73353 M4 %A 34.53 32.08 36.54 38.41 33.50
HAFED T~ 256.97  265.89  265.89 26589  265.89  # TAiAdik 0.00 0.00 0.00 0.00 0.00
kRS I~ 4,900 4,951 5,498 5,660 5821  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 105.64  113.12  127.81  143.00 15870  #& K H4lkHE 0.89 13.31 13.98 14.67 15.41
sy 4,281 4,301 4,808 4,957 5111  ZFkAlE 584.42 48831 64056 70277  777.85
A 370.49  379.85  377.22 37400  370.60  FLIMKA 0.64 1.41 1.41 1.41 1.41
ERUEIY AL 142.82  157.82 18552 18571  180.59 @Sk 15.06 0.15 0.16 0.17 0.18
= 9,513 9,117 9,126 10,048 9,834  AIMEHR 569.99 48957  641.81  704.01  779.09
R 1,684 1,066  702.52 1278  674.87  Fii3#i 167.93 14958  190.54  202.22  216.27
Rl 0.00 0.00  250.00 200.00  150.00  ##I#E 402.06  339.99  451.26  501.79  562.81
A IR B 796.67 59590 23587  637.86  280.99 JUHMEAIME 1.46 2.68 3.56 3.96 4.44
HAeE A Bk 887.01 47028  216.65  440.45  243.87 V3 EHA 3441 40060  337.31  447.70  497.84  558.38
ks A B 1,581 1,595 1,621 1,607 1,592  EBITDA 94829  901.14 1,080 1,187 1,292
KAk 41000  350.00 350.86  321.87  291.81 EPS(ARF, k) 0.31 0.26 0.34 0.38 0.43
H AR R 1,171 1,245 1,270 1,285 1,300
R4 3,264 2,661 2,323 2,885 2267 EEMFIE
R T E 19.94 21.73 25.28 29.24 3368 2#HFE (%) 2020 2021  2022E  2023E  2024E
A 1,306 1,306 1,306 1,306 1,306 AK#ES
K AR 158.13  158.13  158.13  158.13 15813  FkMA (7.34) 17.98  (28.49) 5.29 5.41
8 AR 4,764 4,971 5,279 5,622 6,007  FiAlA (6.65)  (16.44) 31.18 9.71 10.68
)3 o B B R R A 6,229 6,434 6,778 7,133 7,534 Ja AN S A (11.89)  (15.80) 32.73 11.20 12.16
R AR AR S 9,513 9,117 9,126 10,048 9,834  FARA (%)

ERIES 5.23 4.24 6.54 6.76 6.98
AERT R EIES 2.65 1.90 3.53 3.72 3.96
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.43 5.24 6.61 6.98 7.41
BEEH AL 371.66  638.61 1,675 86.34 1,867 ROIC 6.88 5.90 8.18 7.71 9.49
A 402.06  339.99 45126  501.79  562.81  fxfkkkAH
718 e A 345.25 380.06 402.03 445.27 480.28  #E AME (%) 34.31 29.19 25.46 28.71 23.05
w44 A 34.53 32.08 36.54 38.41 3350 A afrE (%) 1.60 (3.67)  (12.65) (2.44)  (16.19)
#FMK (0.89)  (13.31)  (13.98)  (14.67) (15.41) AEHLE 274 3.91 5.16 3.43 5.95
FEFEEH (496.41) (177.55)  792.05 (880.53)  810.81  &FHkF 0.99 2.27 4.14 1.98 4.69
FzE L 87.12 77.34 7.02 (3.93) (4.95) FiEfSH
BEEHRLE (165.09) (112.83) (910.15) (591.86) (624.77)  EHh =A% 1.56 1.92 1.40 1.41 1.43
FARLH (173.36) (140.48) (872.54) (561.67) (591.31) MKk A F 79.52 49.07 33.79 33.79 33.79
KA (11.12) 3.45  (14.69)  (15.19) (15.71)  mAIRK A FE 19.98 24.61 28.76 28.76 28.76
ESUR SN 19.39 2420  (22.93)  (15.00) (17.75)  HEBFE ART)
#FxEHAE (158.79)  (221.20) 55.69 (258.27) (270.52)  HMOKH (FRATHEE) 0.31 0.26 0.34 0.38 0.43
#2004 2 0.00 0.00  250.00  (50.00)  (50.00)  HMZFALALE(REE) 0.28 0.49 1.28 0.07 1.43
K 10.00  (60.00) 0.86  (28.99)  (30.05)  HRAFKF(RAMFE) 4.77 4.93 5.19 5.46 5.77
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 0.34 0.00 0.00 0.00 0.00  PE (%) 17.04 20.24 15.25 13.72 12.23
HAHEF AL (169.13) (161.20) (195.17) (179.28) (190.47)  PB () 1.10 1.06 1.01 0.96 0.91
G o 46.96  303.69  820.46 (763.79)  971.75  EV EBITDA () 7.33 7.34 5.55 5.63 4.36
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
KA, s HRER, HIEH ARSI R KA EEF MR T DA IF ARG IE A R KT AAANZT N R4z,
A S A ST I IR PR 6 B BP9 3 L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 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 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 ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
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
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
B RHF DA MAR G @ RO kRIEHAH R

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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

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
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,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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A ETREEWE

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.

(B-E2REHE

o DATITILERYE . ARE B AARA KA LI T2 KRS TR B AGARGIERR KT ANBBAR . TFRMIE] . 047
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o HLRIEKRIM A RAS] TN F/ REFEENF], RIRTRITEVAB FRKIEH X E P BE R EERIERFTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

R HLA
BERFEETONITNRELAA AE 6 2 12 A F WATL R S FIRH A (St A8 6912 8 = 4R) Ag T 2 ok & 369 F 2A
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

2 8] R

FEN: RN ARARI A 15% 04 b

R A ABARI E 5%~15%

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

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MR GF S RANLA &

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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EHERARBE

¥ 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 B AEHF AT A TR 8]

R I8

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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
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