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BEHS. RAREAHEREHLG &I, 22H1 BE4F)F & 36.6%

8 A 25 H /N8 A 2022 4R, 22H1 5] FIKF & 6.6% % 33.28 1T,
2 &4 AER K 36.6%E 1.91 12, F=dFz&4AAR K 53.5%F 1.27
e, 222 EXFFHRELRIA, THEERLARLBRF R A LT,
PEEA, 22Q1/Q2 ¥ FFILF MR 6.2%/6.9% % 13.23/20.05 2., V2
4 A E 8 130.9%/7.6% £ -0.22/+2.13 12 T, 4=dF 3 % £l B &
148.3%/22.5% £-0.32/+1.59 12 T, HAIFA 2 8] 2022-2024 F EPS 47!
% 0.91/0.99/1.09 7T, A& T b/ 8] 2022 4 11 4% PE 344, 4 F 3] 2022
411 4% B 4% PE, B4R 10.01 T, %4#H “FEN” 4%,

RIEAR)F & FBERBAKE, #d R RFHERK

DA, 22HL AR AL, FFATIAZT, 28 Rk 55020k
20.8 1z, FItE T 18.9%; &% EMEATIL 6.39 L1, RILLTH
10.2%. # &b EEH B i AL H, 22HL 45 & B3I FE B 5.53 10T,
Bl rb3g Kk 120.95%, AKITARIEE L ME K 0.33 12T, FlHEK 70.3%.
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Huatai Analyst Team ”

HAh, 22H1 o 8] 454 £ 4 E FR 5.0pct £ 24.1%, & F RAHAR AR Bk A

P g 22H1 1 % B E B & 0.9pct £ 18.2%, R P42 % M ER M 0.1pct B (RAD) 10.01

% 8.1%; & H+5F K A EF ¥ 0.04pct £ 10.6%, M4 % A £ F A& 1.1pct iiﬂ;ﬁﬁiw“”) ﬁg

£-0.5%, E&FILILIK S0P H 6 A FH B AR (AR FT) 52.73
52 AMAEE (AR T) 7.93-14.80

M/ ABBAT AR, S, ABRKEEELE BVPS (AR ) 11.37

o iR g, &S F AR, 2022 5“4 E 500 R A M7 HT A R “F

%7 GhMEE R 7578512, 35 EFERETLEE, KEAZK BHAALRE

FIR “ATL®rh A T RS, Hli&s%, N3 BATIAAF - 8000 7 -FH K rTER

M A TR, VARSEE 165 7 27 k6 b 5 B B A o) e 6 & T A (ﬁw)———ﬂm%mo ?

71, PBRRFEET G TS . T4, »aCEBNELL 3000 Kh—

B R—HERERE, BIBRRA A LRI RE RE, Rt 13 oI

BB, M A A ERAT LA KRR, BLREY KT H & A &, 11 AL (1)
9 (5)

RRHALARRE, ®HF “EN” FR 7 4 : . L (10

F RBR R AN ST 43nE K AR, RMF R RS iz, KM TA Aug-21 Dec-21 Apr-22 Aug-22

N B R¥eAR ., F B E AR LGN R LA A, Mt 2022-2024 FI3E 0 wind

A A0 A1 % 5.00/5.44/5.97 12t (22-24 52184 6.62/7.30/8.01 1zT),

EPS 7 #1% 0.91/0.99/1.09 ., AR b3 2022 SF 11 4% PE 3544, %

T 8) 2022 F 11 4% B 4% PE, B4R# 10.01 T (#7144 13.31 L), 4+ “ =%

}\” i*F%\o

MIERT: RIFLABERHEMN, EHETIT, EFBERRTAM.

ZEMMBAR G HE

2K 2020 2021 2022E 2023E 2024E

ZAN (ARFEF) 7,264 8,751 8,753 9,657 10,429

+-% (0.46) 20.46 0.03 10.33 8.00

V2 BN 8 4R (ARTPE ) 625.54 595.13 500.24 543.55 597.39

+-% (13.07) (4.86) (15.94) 8.66 9.91

EPS (AR T, &) 1.14 1.09 0.91 0.99 1.09

ROE (%) 10.95 9.73 7.56 7.59 7.70

PE (f£) 7.61 8.00 9.52 8.76 7.97

PB () 0.85 0.78 0.72 0.67 0.61

EV EBITDA (4%) 3.27 3.97 2.05 2.29 0.83
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BA&l: Tred4axth (HZE 202258 4 25 8)

YRR A AIE (L) PE (X)
EHR ARG 2 8) B AR ) 2022E 2023E 2024E 2022E 2023E 2024E
002043 CH REZR 66.77 7.96 9.90 12.19 8 7 5
603208 CH LR 52.56 3.79 4.80 5.83 14 11 9
T Eb 8] ¥ 45 11 7
000910 CH KEZ % 47.62 5.00 5.44 5.97 10 8
E: KR % 2022-2024 4 A AV HUN A 4 A8 THUNAE, LA AF Wind —HHM
##F %% : Bloomberg, Wind, % %% ]
Bxl: KEXH 2014 55 ARE BRANRIER B&2: KEXH 2014 S5 AREEHEHHRIER
—— E AN (L) e B b6 (%, A5 ) — )2 A (O ) e ] 8 (%, A %)
100 - - 25% 8 - - 120%
L 20% 7 r 100%
80 1 - 15% 6 - - 80%
L 10% 5 | F 60%
€0 1 - 5% . - 40%
L 0% F 20%
40 A 3 A
L -50% - 0%
20 - L -10% 2 1 L 20%
L -15% 1 A F -40%
0 - -20% 0 - F -60%
< < < < < < < < = < < < < < < < < o
3 = = S 3 3 N N 5 ) 3 = S S 3 Q S =
5 & & & & Q Q 5 o & & i 3 & 5 5 & o
FAERR: Wind, %EFR FA KRR Wind, &EFR
B#£3: ABEH 2014 FRARMESAR, LA BB B&4: KEE% 2014 FAREAT AEHR
—he— AR AR —— R AR () —m— e R A E el T A &GS
% - - 0 16% -
40% 12% 140/" EE S
35% A | 10% b
30% A 12% A
25% 1 [ 8% 10% -
20% A L 6% 8% -
15% - L 4% 6% -
10% A 4% A
5% - 2% 205
0% T T T T T T T T 0% 0% ; ; ; . — . ; —~—
g £ g £ £ £ £ & < < < < < < < < < =
S 8 8§ 5 &8 2 & 8§ & 2% 4y 08 8 5 0w ¢ 9 g Z
& & &8 8 & & & & 7 R ]&§ & & & & 8§ g ©
FARR: Wind, £EFR FHRR: Wind, &L
B%5: kLX% PE-Bands B%6: kXE&F% PB-Bands
(AR P 5x 10x (AR ) KEER 0.7x 1.2x
20 - 15x === 20x | ====- 25x 30 -
30 23 A
20 15 ~
10 8 -
0 T T T T T | 0 T T T T T ,
Aug19 Feb20 Aug20 Feb2l Aug2l1 Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
KA KB Wind, & EFRX FAF KRR Wind, & EFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 6,003 6,677 7,336 8,454 8,976  FiMA 7,264 8,751 8,753 9,657 10,429
b 1,984 2,167 3,450 3,141 4417  FLRA 5,125 6,471 6,567 7,221 7,761
B 1,343 1,905 1,344 2,241 1,631 FLAL A0 97.61 10299  103.01 11366  122.75
X2 E 3 33.94 37.31 33.96 44.67 4025 FLHA 51246  664.99  691.48 78221  865.64
FAAT TR 2K 50.09 73.35 50.12 86.10 61.02 FEEA 620.88  646.23  637.65 70351  759.78
A 2,157 2,258 2,223 2,704 2591 ME%A 68.45 48.24 29.50 40.40 42.04
HAFED T~ 43420 23613 23473  237.64  236.02 K EBMAHL (15.79)  (11.43)  (11.43) (12.61)  (13.62)
ik &= 2,803 2,742 2,538 2,522 2,473 AAMMEEHKE 3.10 0.00 0.00 0.00 0.00
KA 3.87 3.73 3.45 3.17 289  #BFEAME 0.85 26.10 0.86 0.86 0.86
FEidy 1,869 1,737 1,572 1,602 1599  FkAlE 74459 76199  642.83  697.21  764.83
T 610.23  448.14 42301 38571  347.64  FLIMKA 11.85 13.68 13.68 13.68 13.68
A FEAD R~ 319.98  552.93  539.84 53113 52315 Fksbih 9.44 28.30 28.30 28.30 28.30
= 8,806 9,419 9,874 10,976 11,448  AUHER 747.01 74737 62821 68259  750.20
s 2,987 2,929 2,866 3,405 3,259  Fi3AL 112.34  131.13 11022  119.76  131.63
B 32507  187.45  187.45  187.45  187.45 A4 634.67 61624  517.98  562.82  618.58
JEAT IR 3K 1,533 1,655 1,580 1,978 1,846  JHBRAME 9.13 21.10 17.74 19.27 21.18
HAeE A Bk 1,129 1,086 1,098 1,240 1,226 3 FAN 84 A 625.54  595.13  500.24  543.55  597.39
Ak [ 23.47 15732  157.32  157.32  157.32  EBITDA 951.10  756.64  847.37 90359  985.72
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.14 1.09 0.91 0.99 1.09
H AR R 23.47 15732 157.32  157.32  157.32
R4 3,011 3,086 3,023 3,562 3416 EEMFIE
PR3 %3 €1 184.15  218.74 23648 25576  276.94 A£HEFE (%) 2020 2021 2022E 2023E 2024E
A 547.40  547.40  547.40  547.40 54740 BK#EH
K AR 24433  237.89  237.89  237.89  237.89  FidA (0.46) 20.46 0.03 10.33 8.00
8 AR 4,743 5,250 5,768 6,331 6,950  F Al (13.38) 234  (15.64) 8.46 9.70
)3 B B B R R 5,611 6,114 6,614 7,158 7,755 VAN S A1 (13.07) (4.86)  (15.94) 8.66 9.91
R AR E 8,806 9,419 9,874 10,976 11,448  RARSH (%)

ERIES 29.44 26.05 24.97 25.22 25.59
AERT R EIES 8.74 7.04 5.92 5.83 5.93
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.95 9.73 7.56 7.59 7.70
BEEH AL 885.24  595.68 1,325  (65.14) 1,504 ROIC 17.29 15.54 16.12 13.82 18.17
Al 634.67  616.24  517.98  562.82 61858  {&fkfkH
8 4K 194.52 0.00 21592 21924 23519  FF AfE (%) 34.19 32.77 30.62 32.46 29.84
w44 A 68.45 48.24 29.50 40.40 4204 A RfrieE (%) (28.24) (31.17)  (47.55)  (39.77)  (52.59)
#FMK (0.85)  (26.10) (0.86) (0.86) (0.86) EAHE 2.01 2.28 2.56 2.48 2.75
FIEF L (23.35)  (309.18) 562.69 (886.52) 609.72  EFHILE 1.23 1.45 1.74 1.64 1.91
g e 11.79  266.48 (0.06) (0.21) (0.35) #iE#e S
BEEHRLE (436.69) 4227  (12.24) (203.80) (186.73) EFFALE 0.86 0.96 0.91 0.93 0.93
KA (235.20)  (157.50) 1343 (173.06) (149.90)  RFKIk#k A% 6.12 5.39 5.39 5.39 5.39
KIBF (201.84)  (16.93) 0.28 0.28 0.28  RATKHK A E 3.60 4.06 4.06 4.06 4.06
ESIRI SN 0.35 216.70  (25.95)  (31.02) (37.11) HBRAFRE (ART)
EKEHAE (165.35)  (431.93)  (30.02)  (40.40) (42.04)  H RO E(RATHE) 1.14 1.09 0.91 0.99 1.09
R ir E 14.17 (137.62) 0.00 0.00 0.00  HMZENEA(RIEE) 1.62 1.09 2.42 (0.12) 2.75
K (0.55) 0.00 0.00 0.00 0.00  HRH T (RATHEF) 10.25 11.17 12.08 13.08 14.17
£ il L A (6.27) 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (66.98) (6.44) 0.00 0.00 0.00  PE (%) 7.61 8.00 9.52 8.76 7.97
HA% T (105.72) (287.88)  (30.02)  (40.40)  (42.04) PB(#) 0.85 0.78 0.72 0.67 0.61
A 36 o 3R 250.26  195.76 1,283 (309.34) 1,276  EV EBITDA () 3.27 3.97 2.05 2.29 0.83
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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DHTIT 9
AN, B, HIEP ARE AT R AU SRR IRT AT ARG IER R AATAGAAZT L HAfE, A RK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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 .

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 RN S 6 T AR, IR FARTTRARIT,

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 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.

(EH-EL2URERE

o NN B HE KARAL K AL I I RIR S TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
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 BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

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

PR
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

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH 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 : METRAETAFRELZCEA AN HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

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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