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2022 %8 24 B | TEAR

AR B
HEHAL

22Q2 M N/V2 B % F B b +32.3%/+37.1%, $®E “EN” A

8 F] 23 He/N 8] K 22 i 22H1 S IALN/I3H4 4] 5.1/1.2 {7,
] b +28.4%/+25.2% ., H P Q2 SN/ EH 44 3.0/0.6 12T, Rk
+32.3%/+37.1%, # M A L FZH T AH LRI A T B s s
PAGG /b4t 3 = 1 AR Fhmtk, 22H1 N a e NE#H 5 E K4 F 10812,
R 21 FANGY 1345, AR X HLGHEERK, KRMNEHFN N3] 22-24
3B 4 A A 2.5/3.1/4.0 12T, 7Tt 8] 22 4 Wind — & #3918 42xPE,
H N E)IT R BN FHINE B — 2 0BT, F 5] 22 5 35xPE, HARH
26.95 T (FT/4 18.46 ), h#H “EN” 4,

AL ST E, FELFEHHFERL

D2HL 7> 3) A AHE B Ak M HHI B A b BUT FE ATRH A Al JE AU R
T B A F AN 3.6/1.3/0.2 12T, FH+72.1%/-23.0%/-10.0%, £F]%
2 A8 31.9%/39.9%/+82.3%, [ b-12.0%/+5.8%/+0.7%, 4| FH 5+
B FAT LM Ao BAVAA AR 8 38 K ok B0 3E L5 e R
ROTLEFA, BLLFUNTEZBLHMNANT W0, SiTzLs
AFIMN 5.9 1T, MAGIRIEKRE, BEFKE N H LB
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AR R R R AR, B8RS AARR L+113% S
22H1 #1i % B & 14.1%, Frb-4.5pct, PR /ERIFFRIM 5 RESR  ARh (ARF) 26.95
1.1%/5.7%/6.2%/1.1%, [ -0.8/-2.7/-1.9/+1.0pct, W% % MLk £ & f;i@g?;jﬂ A23 1) 0%
ROCAMEAK, % AEARILT R, 22H1 B9 415 23.0%, Rk o e L o
-0.6pct; 22Q2 4 19.7%, Fl/3R+0.7/-7.9pct, 3% B EpE sty A E T 52 AL E (AR ) 13.96-26.78
%%, 22H1 g2 40 2.8 12T, R+113%, d/4F I oA A BVPS (AR #) 6.83
1.29/0.91, RF+0.02/+0.11, T EZ NS HELFH % At ik b B
Wi, RE 22H1 K, N3 4R itk 5.0 {c, Mk 21H1/21 F KKk BEHAERR
20.0%/18.1%, Wi 8 ELRH LK, R

(AR) . %)

- « 2% ———7}%/4300

TR EE MRS E R, RIBETRPRAEK 27 e 13
7 A 318, FEALF (601117 CH) T3 RRIAL 20 Hob/FT _HE 24 7
BAERY, BAVAAT HFE ek A 2w E R RL 66 &~ ik b 2 .
THE. BRrALIAGT, &RE 22 5 7 AEAMET ZH/IPAG6 &4
292/568 b/, AP AMEBAOAGLERTH IERSELA LK S, 17 ®)
NI NE R B R TALRGAT Ak, /2 PAGG = b4k b T a5 R A A B 13 4 . . Fay
BRI T ER B, ARITEMANT LK. 8 Ana s R THMKT A7, oA e
X, 22-23 FFH 4 BAMAR 3 B4 F AT 21 38K 30%/40%.
RIetT: AR/ ZRY K/ Tk Al RARE, ITEHITERE.
BERMNIGAR S A
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 875.40 840.43 1,085 1,370 1,739
+/-% 4.08 (4.00) 29.05 26.30 26.94
2B BN 84 A (AR T E ) 168.23 190.54 245.01 307.42 395.44
+/-% (8.42) 13.26 28.59 25.47 28.63
EPS (AR T, i) 0.53 0.60 0.77 0.96 1.24
ROE (%) 8.43 9.14 10.74 12.10 13.70
PE (4%) 38.48 33.98 26.42 21.06 16.37
PB (4%) 3.19 3.02 2.77 2.49 2.20
EV EBITDA (%) 23.14 20.48 15.74 12.01 8.53
TA R : N8N S RHF TN
BT D e TE AR DRI EAG— 5N, 35 e —A2 [ 3 1
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BA&1l: T d ik (2022/08/24)

WA &R EPS (L) PE (4%)
R PR (fe ) () 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
603055 CH & 444 109 12.55 0.53 0.61 0.93 1.20 23.51 20.52 13.47 10.44
002324 CH #4114 210 20.74 0.02 0.23 0.43 0.63 885.61 92.14 48.31 32.90
688087 CH  #AtH4 72 53.76 1.78 2.46 3.31 451 30.18 21.86 16.26 11.92
002340 CH  ## £ 464 9.16 0.18 0.33 0.47 0.61 50.25 28.05 19.38 14.96
688022 CH  #)Il%k 79 72.36 0.56 1.56 2.78 4.00 129.16 46.32 25.99 18.09
EHME 223.74 41.78 24.68 17.66

300384 CH = RRdr 65 20.32 0.60 0.77 0.96 1.24 33.98 26.42 21.06 16.37
; kaT o, T Hoo 8 A4 R 8 Wind —EHH.
: Wind, Bloomberg, # 4 &F 501

i hiES:

BA2: ZRIELFFREMNRF LR B43: ZHRaE¥FRBE4ARRLAER
) [ =S PN ~ _— )54 A

(F7A) R () (a7 ) —— R ()

350 - - 300% 70 - - 1800%

L 0,
300 - L 250% 60 - 1600%

L 1400%
250 A F 200% 50 -4 b 1200%
200 - L 150% 40 - r 1000%

L 800%
150 - L 100% 30 A L 600%
100 L 50% 20 L 400%
50 0% 10 [ 200%

? L 0%

0 4 - -50% 0 4 - -200%
N M 4 NN T 4N M T 4N T AN I N M T 4N M T AN M T 4NN T AN
oo e Ro oo o oo e Ro o R Ro oo X oo e Ro Moo e Bodo e Ro B R Ro Ho ol
W 0 00 W OO O O O O O O O d +4 +d +4 N N W 0O 00 W OO O O O ©O O O O d +4 +d +4 N
o H A H NN NN NN NN NN A H NN AN NN NN NN N

KRB Wind, EEFR 4 KRR Wind, EEFR

B£4: =¥ PE-Bands B4%5: =% PB-Bands

(AR) ER: T 20x 25x (AR ) = REdr it 1.9x 2.6x
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 1,829 2,073 2,428 2,673 3277 #FdMA 87540  840.43 1,085 1,370 1,739
AA 500.55  536.08  790.12  946.43 1,392 FaAA 547.43 49341  634.44  789.72  992.17
B 8.06 8.43 12.85 14.03 20.10 B AL B 6.09 5.39 6.96 8.79 11.16
BRI 2.24 0.57 3.05 1.52 429  EFLFA 30.26 17.28 23.32 31.51 39.99
AR 2 39.73 63.27 69.65 98.23 11488 FEH A 64.32 65.92 85.07  107.44  136.39
A 17369 18830  277.15 30221 42568 M4 %A 5.96 2.26 (7.76)  (13.58)  (22.60)
HAFED T~ 1,104 1,277 1,275 1,311 1,320 A RUER K 0.52 (2.54) (2.17) (2.74) (3.48)
R F 1,180 1,168 1,304 1,441 1579  AMAMMEEHIKE 4.85 (1.38) (1.38) (1.38) (1.38)
KA 11047 11345 13509 16551 18553  #E 4 E 40.55 48.46 50.88 53.43 56.10
AT 185.68  168.81  281.18  378.15  486.06 EkAIH 20011 22324 29862 37470  481.99
R 93.06 81.21 82.57 82.39 7125  FRIPEA 2.65 1.53 153 1.53 153
FAAE R T~ 790.46 805.00 804.74 814.54 836.26  FiAIhk b 4.00 1.49 1.49 1.49 1.49
= 3,008 3,242 3,732 4,114 4,856  FIMAEHR 198.76 22328  298.66  374.74  482.03
i 78352  805.00 1,112 1,247 1,652  Fii3AL 25.12 23.53 41.81 52.46 67.48
S 0.00 0.00 0.00 0.00 0.00  ##1:4 17364  199.74  256.85 32228  414.55
JEAT IR 3K 228.82 162.82 340.76 286.07 501.46  JESEEME 5.42 9.21 11.84 14.86 19.11
H AR 5 55470 64218 77121  961.22 1151 3 A 84 AHE 168.23  190.54 24501  307.42 39544
ks A B 163.84 25125 22859  204.17 177.74  EBITDA 227.99 252.02  312.97 396.75  505.83
KK 80.00 184.53 161.86 137.45 111.02  EPS (AR T, %X) 0.53 0.60 0.77 0.96 1.24
H AR R 83.84 66.72 66.72 66.72 66.72
R4 947.35 1,056 1,341 1,451 1,830 EEMFE
DR T E 29.57 39.91 51.75 66.60 85.72  2HHFA (%) 2020 2021 2022E 2023E 2024E
A 32075 31860 31860 318.60 31860 AKEH
K AR 874.19  847.66  847.66  847.66  847.66  FiIA 4.08 (4.00) 29.05 26.30 26.94
8 A AR 837.12  980.16 1,168 1,404 1,708  FaAliE (5.89) 11.56 33.77 25.48 28.63
)3 o B B R R A 2,031 2,146 2,340 2,596 2,940  JAEFENEHA)E (8.42) 13.26 28.59 25.47 28.63
R AR AR S 3,008 3,242 3,732 4,114 4,856  FEARA (%)

ERIES 37.47 41.29 41.50 42.35 42.94
AERT R S 19.84 23.77 23.68 23.53 23.84
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.43 9.14 10.74 12.10 13.70
BEEH AL 325.98 15521  399.23  337.20 62945 ROIC 32.35 38.46 55.58 62.14 111.11
A 173.64  199.74  256.85 32228 41455 &tk
718 e A 28.80 28.09 24.13 38.20 49.72  FFAE (W) 31.49 32.58 35.92 35.28 37.69
w455 A 5.96 2.26 (7.76)  (13.58)  (22.60) % fifiTrE (%) (10.59)  (12.91)  (22.10) (26.48)  (38.76)
#FMK (40.55)  (48.46)  (50.88)  (53.43)  (56.10) AHLE 2.33 2.58 218 2.14 1.98
FIEF AL 164.14 (33.43) 175.58 42.42 24258  #FHLFE 2.05 2.26 1.87 1.82 1.65
ez E e (6.01) 7.01 1.31 1.31 131  #iEfkSH
BEEHRLE (809.29)  (55.01) (109.67) (123.09) (133.44) EFXFAHE 0.30 0.27 0.31 0.35 0.39
TALH (14.84) (39.64) (137.60) (144.79) (168.21)  FAKIKHK A F 42.25 101.91 101.91 101.91 101.91
KIBF (799.82)  (23.00)  (21.65)  (30.41)  (20.02)  EAIKHKAHFE 2.50 2.52 252 2.52 252
E RS S 5.37 7.63 49.57 52.12 54.79  HRHEHE (ARF)
ERKEHAE 7.66  (95.29) (35.52)  (57.80) (50.29) AR (R ATHE) 0.53 0.60 0.77 0.96 1.24
25 (50.07) 0.00 0.00 0.00 0.00 ARBZEALA(KITIHE) 1.02 0.49 1.25 1.06 1.98
Kt % (65.15) 10453  (22.67)  (24.41)  (26.43)  HRLH T (RAEE) 6.38 6.73 7.34 8.15 9.23
A3 4G o 1.55 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 2751  (26.54) 0.00 0.00 0.00  PE (4%) 38.48 33.98 26.42 21.06 16.37
HA% TS 93.82 (173.28)  (12.86)  (33.38)  (23.86) PB (1) 3.19 3.02 2.77 2.49 2.20
A 3G o 3R (472.97) (7.09)  254.04  156.31 44571  EVEBITDA () 23.14 20.48 15.74 12.01 8.53
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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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EH-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.

(EH-EL2RERE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
SHTIT B AR R AL G AR PR B AR IER R EATAF AL XM A 5. AWBEFHIRALY “HEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
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
BAR S+ R,

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 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

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

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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%: 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) HRAS

£ 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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