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MEFE =7 BRESMARSH, REZLFRBPAR G
+m%ﬁ%¢l%£%% 7 BFR&E SRR 41 2020-2021 SF-H470H], <5

FHIEHRE R ZEETRYAE SRS, BiREERTEaNEAmn L
K, AN B A, 2020/2021 Fon E) 12 E4 A F LB K 51.0%/57.7%ZF 5.3
1L18.4 1L, 2022 F Ak, TEBREBIK LT, HWE KAk ¥Hrh, BIREE/
FEMAEZ B EAYE, NS ERTRLSTEINZFTITH0, FEK
FE. RELE@EENLS, 1208 AR P b ibAfatil = mam,
M A3, HAF 8] 2022/2023/2024 F44) 9.7 12/9.5 12/10.3 1z T; #
F 15.1x 2023E PE (8] 71 ¥ =5F PE 348 1 M7k £, HETH Z R FE
INB) BAVERE N L AE), AT BARMN 110 T, HfiF WH” TR,

P AESERF LS, AERGRANIATES
NEBFAR A ARG, ARAEFREEEEAMWALSE, HERT L
S EF A F BT ARFMESTLTR, HRIEPFRELELGSN
RIS LFNIOAERIXER, RLEPFEH, WARSZHGF
Bkt , BATC AR, EHESF. WiH. A%, TR KGR FHRE
Aiwf% 8 RE P EAR, 3 AR KRB K ERE N 5 R0 AT R
T, RS &P B an KRR 8] £ AT F R
BREOBBARTH) B, NAPRAHITELF HERKBE
BTG R AR, 2021 FARAESREAT LI HARLE 14.2 T1L
T, 2015-2021 4 CAGR i 17.5% (kik: M44t), ALEFMRIR SR
BHZH I ABEELLGFER, BHECHWAT S H, WA RE
KFhhk. NS BRMA BB R RS, 2H21 ARk, etk A
T A . 2019/2020/2021 F oA HEE A AL FE AR LS A A
2.3%/13.5%/15.3%, & otz

BHXESEFTAAS, FRAXNAFERLLSEH, RERET
2022 FAT =5 K, NS FESFIRIILEK 0Q.T%E 7310, £+, =%
BB B4 AR g K 30.1% F 2.5 104, R K 11.1%. 1 A 424 B R4

BE PR (ER) :

B AR (AR ) :
IR VLBRME
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +(86) 21 2897 2088

5 R A3
SAC No. S0570520080001 linshan@htsc.com
SFC No. BIR018 +(86) 21 2897 2209

RIRFEEE, DA LEFETLRELLFHAE, BNFERKKE. PRI
&, NAFSEEAL SN, BEAMEE, RAAERKE, KNFAFK
IR RS E.

AT 1) 2REFERKATHAN; 2) HHELRHLFEKKT A 3)
ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 14,095 24,668 26,641 25,043 26,545
+-% 37.47 75.02 8.00 (6.00) 6.00
3 B BN 8) AL (ARTE ) 530.47 836.74 973.92 953.39 1,025
+-% 51.01 57.74 16.39 (2.11) 7.53
EPS (AR T, &) 0.41 0.64 0.74 0.73 0.78
ROE (%) 12.28 17.25 17.40 14.99 14.20
PE (%) 25.80 16.35 14.05 14.35 13.35
PB (%) 2.98 2.67 2.36 2.08 1.85
EV EBITDA (%) 16.15 10.20 8.56 8.33 7.73

SHARR: A S AE. RN

A XK
AR (AR P) 11.00
M (ART RELA 19 B) 10.45
L (ARTET) 13,684
6 MNAFH BRI (ARTET) 160.44
52 A& EE (AR D) 8.29-12.97
BVPS (A K ) 4.30
B AR
A5 Hrif
ARB) st 7%300 (%)
13 9
12 5
11 1
9 4
8 . . (8)
Jan-22 May-22 Sep-22 Jan 23
FHF R R : Wind
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TEREBIK S A FECH T E KA K H R, 2022 FTFFFURBIREETEZEN LN
ALY, AT 2023 FA S ERTE R LS RAE, BIREE ST @, KA
3] 2022/2023/2024 4 2 R i&iE 8 LN A1 A 119.7 12/107.7 12/116.3 12T, Bk
+2.0%/-10.0%/+8.0%. #lidFEKF7 @, KAVFM 2022/2023/2024 5F H R ia Ak 424
E A 8.1%/7.1%/8.0% (2022 FaT =F &, A8 BREELHE2A%F% 8.1%),

FR 235 b 4 77 ), AT AN 8] 2022/2023/2024 F H IR 2 5 2 AL A H A 70.512/69.1
12171.2 12, Bt & 3+3.0%/-2.0%/+3.0%. #1iEFKF7 @, HAFN 2022/2023/2024
FHEFRTE LS LA FE5HH 13.9%/13.0%/13.7% (2022 SFiT =5 K, N BHRTE L4
EAEH 14.1%). HF 2023 FHFREBE A TE LSRN FFEAERFRILT S EZRE % E
N F R ARG B R 2 A m 409 7 @ Ref

Bxl: £FHR; B BAEL
2020 2021 2022E 2023E 2024E
it 2o
RIS ONG N % £ 22.2% 142.7% 2.0% -10.0% 8.0%
ERUES 6.8% 6.3% 8.1% 7.1% 8.0%
BREE
RIS ONG N % £ 53.4% 20.2% 3.0% -2.0% 3.0%
ERUES 10.3% 12.8% 13.9% 13.0% 13.7%
FRBACNR R 37.5% 75.0% 8.0% -6.0% 6.0%
13 ER 4 A TE F) P 3 ik 51.0% 57.7% 16.4% -2.1% 7.5%
TA R R SR RTAM
Mi2: £Fik: LA Lks A (1H22) B43: £Fhik: FEAFERE SR
(fe ) W— A — i () (%)
Ak 4
250 12 A r 70
10 4 r 60
r 50
8 1 - 40
6 A - 30
4 r 20
EIREiE B bR iE L 10
37% 38% 2
0
0 + (10)
2020 2021 2022E 2023E 2024E
FA KRR Ad)ndE, ERFR FA KRR A& NE, BREFR
B%4: %£H4R PE-Bands BA5: %£%4%ik PB-Bands
(AR F) iR 10x 15x (AR ) R R 1.3x 2.1x
20x === 25x @ ====- 30x 2.9x === 37x ====- 4.5x
25 A 25 4
19 A 19 A
13 A 13 A
6 6 -
0 T T T T T 0 T T T T T
Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22

AR IR Wind, R

FHRR: Wind, {575
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1) 2HEFHKAT AL : o &) BIFE S A B IR E KLk 538 K SALT RN A, &
RGN K 2) BREHLFERATHN: FHrhan s BIrZEfBIREELS,
WRNSDENE K 3) BRAS: W HBEBERISIREH LS5 EE A, LR N6 E
I 2 3B e B PR32 Ak 509 K o

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 4,994 7,253 7,640 7,885 9274  FMA 14,005 24,668 26,641 25043 26,545
b 1,508 1,666 2,656 3,329 3,527  FhmRA 12,445 22,191 23,711 22,288 23,625
B 2,792 4,423 4,197 3,497 4,869 AL Ao 9.56 11.01 13.95 12.47 13.45
X2 E 3 221.90 35118 33298  277.93  386.26 @FLkH A 557.89  739.42  883.88  804.12  861.81
FAAT TR 2 117.88  333.76 40.62  357.58 3847 EFRFA 346.97  498.14 57728  530.33  566.50
A 13.59 28.53 39.80 11.21 49.07  ME%A 39.39 55.96 97.34 69.11 40.07
HAFEAD T~ 340.63  450.92 37442  411.67 40433 K EARMEBA 0.00 0.00 0.00 0.00 0.00
ik &= 2,509 3,271 3,097 3,348 3,357 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 19857  288.35  319.35  347.25 37598 #AH4IkHE 16.47 34.44 31.12 27.98 28.83
FEisy 618.75 64152  650.73  659.65  662.89  FLAE 724.67 1,189 1,364 1,342 1,441
T 179.77 27461 30827  360.79  399.01  FkIhKA 0.33 3.55 2.48 2.83 271
A FEAD T~ 1,512 2,066 1,819 1,981 1,919 Tk 5.68 3.05 3.93 3.64 3.73
= 7,503 10,523 10,738 11,233 12,631  AIHEEHR 719.31 1,190 1,363 1,341 1,440
K 2,412 3,755 3,508 3,234 3,905  Fif3AL 14313  256.57  286.34  284.27  304.24
B 100.08  217.35  158.72  188.03  173.37  ##1A 576.19  933.12 1,077 1,057 1,135
B A IR 1,569 2,420 2,092 2,028 2,402 VHMEAME 45.72 96.38 10260 10354  110.22
HAeE A Bk 742.83 1,118 1,257 1,017 1,330 3 EAAE)HAHE 530.47  836.74  973.92  953.39 1,025
ks A B 400.21 1,359 1,043  949.99 73146  EBITDA 793.08 1,362 1,485 1,448 1,522
KA# % 176.44 968.55 741.35 607.21 409.49 EPS (AR T, X£K) 0.41 0.65 0.74 0.73 0.78
H AR R 22377  390.30  301.16  342.79  321.97
R4 2,812 5,114 4,551 4,184 4637 EEMFIE
PR3 %3 €1 104.98  279.28 381.88  485.42 595.64  &itEAE (%) 2020 2021 2022E 2023E 2024E
A 1,309 1,309 1,309 1,309 1,309 AK#EH
K AR 1,653 1,689 1,689 1,689 1,689  FaKA 37.47 75.02 8.00 (6.00) 6.00
8 AR 1,779 2,297 3,158 4,004 4912  FLA)H 54.86 64.10 14.73 (1.63) 7.35
)3 B B B R R 4,586 5,130 5,805 6,564 7,398 VAN S A 51.01 57.74 16.39 (2.11) 7.53
RARAIRARE 7,503 10,523 10,738 11,233 12,631  FAEH (%)

EXES 11.70 10.04 11.00 11.00 11.00
AERT R EIES 4.09 3.78 4.04 4.22 4.28
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.28 17.25 17.40 14.99 14.20
BEEH AL 754.65  256.07 1,590 1,281 72260 ROIC 17.38 20.25 27.46 26.68 25.54
A A 576.19  933.12 1,077 1,057 1,135  4xthied
718 e A 64.00 146.00 65.16 72.64 80.58 I AME (%) 37.48 48.60 42.38 37.24 36.71
%55 A 39.39 55.96 97.34 69.11 40.07  H afieE (%) (20.96) (1.40)  (21.85)  (29.82)  (31.51)
#FMK (16.47)  (34.44) (31.12) (27.98) (28.83) AHFE 2.07 1.93 218 2.44 2.37
FEFEE 63.18 (861.86)  383.24  118.05 (500.07) &HF 2.01 1.82 215 2.31 2.34
HAezE N e 28.37 17.30 (0.70) (7.90) (4.50) FiEfeSH
BEEHRE (57.66) (676.82)  122.36 (287.23)  (64.50) B K EAHE 2.03 2.74 251 2.28 2.22
TALH (20.19) (87.03)  (31.84) (244.84) (122.85)  HAIKHK A HFE 5.53 6.84 6.18 6.51 6.35
KK 150 (56.45)  (31.00)  (27.90) (28.74) AR A F 9.89 11.13 10.51 10.82 10.66
ESUR SN (38.97) (533.34) 185.19  (14.49) 87.09  EmAgE (AR F)
ERKEHAE (327.99) 659.93 (722.73) (320.35) (460.81) AT (K ATHEE) 0.41 0.64 0.74 0.73 0.78
FEir E (422.00)  117.26  (58.63) 2032 (14.66) AR FALA(RIEE) 0.58 0.20 1.21 0.98 0.55
K% 136.27 79211 (227.20) (134.14) (197.72)  HRA R (RAMHEE) 3.50 3.92 4.43 5.01 5.65
A3 4G o 297.42 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (284.96) 36.31 0.00 0.00 0.00  PE (%) 25.80 16.35 14.05 14.35 13.35
HA% T A (54.72) (285.75) (436.90) (215.52) (248.43)  PB (%) 2.98 2.67 2.36 2.08 1.85
G 38 o 31822 20151  990.06  673.27  197.30 EV EBITDA () 16.15 10.20 8.56 8.33 7.73
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
RN, VLBRME . AR, EIERA AR S BT R K GGUL B R AR B R T AT I AT AR IE A R K AT AAAZT IR, MAiE, L
JE B AR I TR AR P3R4 09 BARIZ U AT A R 00 & L B 4 S0 ) 32 B AT 3R B

— 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, CATTE RG], 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 IER R TARG B M AE . MAR 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

BAEARRENEED, AE, BAREFEAIE ., St fod SRS E, THIR N T R b & iE K602 24 318
Blo HEWE. BGFAEBE ST WL B, MERUAIMRE R, FAEITHIZN R A E P
AN BAEE S D HFE O G HREN, 5 E DM AR A2, 75 ALAIRS A #k 2Tk AR
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
B S E S ARIE R A B B R 0 KRN A KA

BRAEZ AT, AL P MM AT RGO HIBEREA AL, SEQLFRATREN B BDRGTR. LET
K TAFAEALAT T 69 B3R A AT AT I, A7 P B89 FU °T A R AL T 48 5 094838, AR BT A 2%
wfa B 5L 8 1 3o

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 T LA RN T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATIT LIRS | AR AR A BAR E A H RIZAE RIR L TR BAARIER R AT AN GEAR . TFRAF . 27T
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
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
No

o K54k (603128 CH): L FIERMMA RN S EFadfe/RLHEE NS EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o HERIEKNMA RS LT NS Fe/ REFEE N F], RIRTFITEVAA F IAKILH X@E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZTIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS RN E) KR

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EF %R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



HUATAI SECURITIES

L &
£ %4k (603128 CH) . e/ N * ﬁi: R

EHERARBE

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 B AEHF AT A TR F)

#R I3

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
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20234 4 Fe 1E J2 B D 1 RN 8]

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



