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3Q22 AAFALF R BEHERRE, £F “EN” A

N8 1-3Q22 FEIILAN 27.18 1 (yoy-9.7%). 13H& 441 6.01 10T
(yoy-24.6%), F B/ 8]+ 4 MR I Ak 4 T ak & vb & Ao 3 AR~ Sk
AR EFFE T (yoy-29 20pct) . HF, 3Q22 A AALF LS (A
B £ /% a0 ) I\ yoy+26.6%, S b 4 KR H 44232 (VS 1H22 yoy+24 6%) .
H BRIk 5 B AT AR M SN TTRREAK,  RATEEO N R A F R,
45 22-24  EPS 4 1.31/1.47/1.71 n~ (#7{4 1.57/1.83/2.21 &), A F
23 SFU 8 (HAVEIX B Z KA A)H B2 A% 86%/14%), KA
SOTP 7k, # EAXAMAKRERKT ££3FF, 4578/ 23 % 19x PE
(T2 8] Wind — & #7134914 20x) . K32 11x PE (T 8 Wind — %
FAAHAE 11x), 22 B A=-H% 26.33 T (AT4E 23.32 L), 44 “EN” 4%,

e EHEHKEL, REZTAFLR

N 5) 1-3Q22 £.4)% K 52.8% (yoy-5.5pct), HAVHM £ B4 EHn = 5L
FEILEEKERE, N6 1-3Q22 #E&., ¥, FARANEH 15.8%
(yoy+1.7pct). 3.7% (yoy+0.4pct). 6.1% (yoy+1.2pct), J&1FF 45442
JG B M) EA R ER A, 2R A K.

R K BfbaEK, Enigifst

AV N A F K AAMN 1-3Q22 ) tb3E K /£ 25-30%, H+ 3Q22 Rtk
¥ KA 40%, AAVIEN 1-3Q22 1L R AL 3 1t A2 800 &, &AM
N AFH LR IEMNAR 1000 &, KM ERBFFITLE MK, K2
22 A5, FERAFGEAEEYF, &eFiEksi3000 (300 AR/ D) K
i1000(180 MK/ 1 Bt) & L2 #i 4R A, KATVA 4T S F R Ak il 22 F

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2068

FEA 4 8 R
SAC No. S0570121050081  yangchangyuan@htsc.com
+(86) 21 2897 2228

AN E

AR (AR P) 26.33
A (ART HE 10 A 24 B) 20.78
T (ARTET) 12,727
6 NA T BRI (AR ET) 180.42
52 BMAEEE (AR ) 15.77-35.10
BVPS (AR ) 10.10
B A YA

AR AEY
ARA) st %300 (%)
36

31
26
20

FI3g K £ 25-30%, Aeit it o BRiEA. 150(:t'-21 Feb'-22 .]un'-22 Oct'-2(212)
Xebf: BaLFamEEK, HEAXNTKRES FH AR Wind
1) A4k &AdEM 1-3Q22 AR BT I 4) 5-10%, # ERFHiIzsfEG

5, FhmNs AL S AR T H, KANFT 22 FRAR L

RH T, 2) i &A4EN 1-3Q22 J N b3 i 42 50%), % &% 5%

AN G R 71, AAF 22 Fls A d N L3R A2 50%; 3) # XA &AM

A 1-3Q22 S AA2 51 (yoy-23.1%), &A1+t 22 AT T I NAR

6127 4) R¥E: KAV 1-3Q22 JANF] tb T A2 25%), Ak 4 sk ek bk 53

o, AN BAE T B R K

RIERF: Bl ERAMY, TFREAICTF IS, KA BIRER.

ZEMMBAR G HE

2K 2020 2021 2022E 2023E 2024E

BN (ARTEF) 3,704 3,981 3,667 3,710 4,017

+-% 14.92 7.47 (7.88) 1.16 8.29

3 B BN 8) AL (ARTE ) 793.92 956.60 800.14 901.85 1,049

+-% 51.15 20.49 (16.36) 12.71 16.32

EPS (AR T, R##EE) 1.30 1.56 1.31 1.47 1.71

ROE (%) 22.94 23.63 17.03 16.25 16.08

PE (1%) 16.03 13.30 15.91 14.11 12.13

PB (1%) 3.35 2.96 2.50 2.12 1.81

EV EBITDA (/%) 10.86 9.08 9.86 8.36 6.99
FARR: NS ANE, REF TN
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AA TN 5 A
BAL: &R AT B

EPS CAGR (%) P/E(x)
&R HE (L) 2022-2024E 2023E 2024E

B =Mk

REAM 603658 CH 463.51 28.1 37 29 23 1.03
ES T2V 603387 CH 65.68 12.9 11 12 11 0.96
X 300482 CH 136.82 271 9 11 11 0.42
# % ik 300832 CH 479.54 29.2 38 29 23 0.99
EST 24.3 24 20 17 0.84
R IL A 3R

Mk E 603108 CH 62.59 21.7 15 11 9 0.52
S 21.7 15 11 9 0.52

E: OBRA Wind —EH M, 248 A& 2022 5 10 A 24 B
FAHk R : Bloomberg, Wind, 4445

B&2: N FIRIKARE LR B£3: A8 EFESFERRLEE
(fe ) — A Ak (&) (%) (fe) — 2 —— R (&) (%)
45 - - 50 121 [ 60
39.81 L
40 | 37.04 0 10 - 9.57 %0
35 - 32.23 7.94 40
30 26.85 2718 [ 30 8 1 L 30
6.01
] L 20 L 20
25 19.7 61 4.45 i - 10
20 1 14.89 - 10 374
15 A o 4 4 312 Lo
10 1 , | - (10)
5 | - (10) - (20)
0 - (20) 0 - (30)
2016 2017 2018 2019 2020 2021 1-3Q22 2016 2017 2018 2019 2020 2021 1-3Q22
AR NENE, ERAR TARR: Nelnd, LEFL
B%4: &% %% PE-Bands B4&5: & %%4% PB-Bands
(AR ) BREN 15x 25x (AR ) RN 1.6x 4.0x
100 - 30x === 40x | ===——- 45x 120 - 6.3X === 87X  ====- 11.1x
75 90 -+
50 60 A
25 30 A
0 T T T T T | 0 T T T T T |
Oct19 Apr20 Oct20 Apr2l Oct21 Apr22 Oct19 Apr20 Oct20 Apr21 Oct21 Apr22

TR : Wind, %557

FH KR Wind, 2
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Z A

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 4,025 3,855 5,293 5,949 6,955  FaMA 3,704 3,981 3,667 3,710 4,017
b 612.07  637.16 2,105 2,643 3,309 FhARA 1,736 1,674 1,619 1,501 1,491
B 2,021 1,882 1,875 2,051 2,369  FAE Al 32.45 35.61 32.80 33.19 35.94
F A MK B 24.17 21.61 19.91 20.14 2181 #FLXHA 53261  636.43 59771 62320  715.05
FRAT K 2K 133.85  107.24  103.69 96.18 9552  HFRFA 146.45 16840  165.01  170.64  200.86
A 1,075 1,076 1,062 1,010 1,029 MH%A 69.98 57.87 47.89 51.39 49.55
HAFED T~ 159.76  130.58 12825 12856  130.85 % FMifidik (17.73)  (17.63)  (17.68)  (17.66)  (17.67)
ik &= 2,340 2,712 3,013 3,275 3,537  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 1.94 1.81 1.81 1.81 1.81  #FHdE 0.99 0.39 0.39 0.39 0.39
sy 1,712 1,905 2,202 2,456 2,666  BFLAH 989.69 1,214 1,020 1,146 1,329
T 187.53  194.61 23511  254.16 27971  FdIbKA 0.12 0.56 0.56 0.56 0.56
FAeAE R T~ 438.08 610.46 574.09 563.29 589.08  FiIhk ik 20.04 27.50 27.50 27.50 27.50
= 6,365 6,567 8,306 9,224 10,492  AIHER 969.77 1,187  992.96 1,119 1,302
i 1,798 1,313 2,247 2,216 2,352 FRi3AL 14841 18488  154.64 17430  202.74
S 92155  530.56 1,494 1,484 1,607 A4l 821.35 1,002  838.32  944.89 1,099
JEAT IR 3K 346.47 310.33 300.05 278.33 276.42  VESEEME 27.44 45.64 38.18 43.03 50.05
HAeE A Bk 520.90 47228  453.30  453.42  468.48 )3 BN 8441 79392  956.60  800.14  901.85 1,049
ks A B 561.62  712.00  678.58 683.11 71589  EBITDA 1,259 1,482 1,314 1,490 1,716
KK 329.70 424.10 390.68 395.22 427.99  EPS (AR M, & XK) 1.43 1.73 1.31 1.47 1.71
H AR R 23192  287.90 287.90 287.90  287.90
R4 2,360 2,025 2,926 2,899 3068 EEMFIE
R T E 208.74 24316  281.33  324.37 37442 A#HFK (%) 2020 2021 2022E 2023E 2024E
A 612.47 61247 61247 61247 61247 HkK#EH
K AR 369.15  279.51 61.67 61.67 61.67 BN 14.92 7.47 (7.88) 1.16 8.29
8 AR 2,906 3,624 4,425 5,326 6,375  FiAlA 42.23 22.67  (15.99) 12.38 15.93
)3 o B B R R A 3,797 4,299 5,099 6,001 7,050 )3 BN S AA)E 51.15 2049  (16.36) 12.71 16.32
RARAIRARE 6,365 6,567 8,306 9,224 10,492  FKARES (%)

ERIES 53.12 57.95 55.86 59.53 62.88
AERT R EIES 22.18 25.18 22.86 25.47 27.36
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 22.94 23.63 17.03 16.25 16.08
BEEH AL 1,094 1,617 1,143 1,161 1,171  ROIC 20.30 23.01 18.24 19.08 19.95
Al 821.35 1,002 83832  944.89 1,009  4Efkee S
718 e A 208.73 225.69 262.68 309.35 355.20  #E AR E (%) 37.07 30.84 35.23 31.43 29.24
w44 A 69.98 57.87 47.89 51.39 4955  H Atk E (%) 18.50 10.77 (0.90) (9.37)  (14.85)
#FMK (0.99) (0.39) (0.39) (0.39) (0.39) HEFE 2.24 2.94 2.36 2.68 2.96
BB AL (33.53) 192.47 163.17 40.45 (129.82) & F 1.51 1.97 1.80 2.15 2.44
HtezE s 28.51 138.80 (168.49) (184.78) (202.71)  ‘#izfk s
BEEHRLE (502.52) (686.81) (557.73) (565.45) (611.31)  EH =A% 0.62 0.62 0.49 0.42 0.41
KA (501.32) (601.78) (554.36) (560.80) (607.30) ANk A4 FE 1.88 2.04 1.95 1.89 1.82
KIBF (5.00)  (87.50) 0.00 0.00 0.00  BATRKHK A E 5.71 5.10 5.30 5.19 5.38
ESUR SN 3.80 2.47 (3.37) (4.65) (4.01) HRAEFE (ART)
EKEHAE (433.37)  (894.69) 882.04  (56.95) 106.26 AR (R ATHEE) 1.30 1.56 1.31 1.47 1.71
PR irE (263.71) (390.99)  963.35  (10.10)  123.04  AMZF AL K(EAHEE) 1.79 2.64 1.87 1.90 1.91
K 129.70 94.40  (33.42) 454 32,77  HRA T (RAEE) 6.20 7.02 8.32 9.80 11.51
£ il L A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
AN Ao (74.70)  (89.63) (217.84) 0.00 0.00  PE (%) 16.03 13.30 15.91 14.11 12.13
HA% T (224.67) (508.47)  169.95  (51.39)  (49.55) PB (%) 3.35 2.96 2.50 2.12 1.81
G 3 o 152.76 33.02 1,467 53850  665.84 EV EBITDA (1%) 10.86 9.08 9.86 8.36 6.99
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I

DHTITE W
AN, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~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 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 PATIFR T, BJMAABADEALH RI2MERIRE TR BAIIRGIER R RATANSBRAR . EFRE . 2ATIF A
kAL B RIRE TR BAYATEGIEFR R EATAF AT A A M A5, RILEFITRAN “MArAL” 6.3 FINRA
T T ATITE RER R o AT ITARIE 4 il R 09 BN An B AV RE /) IRIF B, SLF360R B o S 3 B AT £-a90%
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH 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 XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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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Loy 1&
i %% % (300463 CH) S, ﬁi} ERIESH

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%: 8610 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 20224 4 Fe Al J2 B AD 1 TR 8]
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