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N B R A 2022 FFSF kS, 1H22 NS SEILE LA 8.73 12, R T
M 11.06%; Va4 #)id 0.52 12T, BT 51.05%), A& k4 14
-50%, #AVATHEE2ZBE TR R4S, ITEF2E, 55K
kA&, 2Q22 NI N[EHE A4 F109 4.73/0.40 12T, BHTHE 26.11%/
47.68%. HAVINA T FFRAE RMIMAE DR, BB R AL IR 12 L 5 T8
R, NI BRI R BRE, NS AR RA LR B LKL,
Hagak A 54 2 A E RS R YK, T & 22-24 5 EPS % 0.51/0.82/
1.10 7T, # &R\ ) fEAk b 589 Bk Heds, 45F 3] 22 % 70 42 PE (Tib
NE) 22 5 F35:48.242), BARM 35.7 T, 4H “IEET iR,

RN RAEEEE, NERE, WX ZALFAE

1H22 /\ 5] HLAE B 4% = S A B EL 38 & 30.01% % 3.79 127, & % “ak”
FHZ T wsbZiiik, N AT R FAZ P L, MAERE &S K
B, b 1H22 N a) Ak SN2 2.5 10T, FlELIE K 68%, 3t 8]k
AT L., WEBIBINKE, TR 30.13%% 3.70 21, £2EKE
THEZFURLEFFR=ZAREFRBMEME R T IHA, ITE AT H M,
Hoop A AR Xk oh LBF E 20 B A ASF S s, FUT IR s ARk K
KN K, R TR LS5 F T 53.97%F 0.50 12T, &AM Zrhrsk
BHAEVONBHEE, FW ERXPTARNNEZEHN.

BRI REACR B R R K3 EN S aA) g T AT

e RAA RSB B BEACE R T A BT KA R IE KRk, A E) 1H22
)3 54 AE B B T 4 51.05% % 0.52 1270, A A% %A, BRAFMMEH
BAafE N 8 1H22 241 F B T4 2.59pct £ 28.84%; A Ak AE, »
) 1H22 #F K 1455 & 18 32 % B B s 2 #3842 2.18pct/1.45pct/0.96pct, [ &
N E I T AR At B MM A A 1.58 1L, 2022-2025 44 A H 4K
0.40/0.71/0.35/0.12 1. 7.

EHFNEAKBRE, HiE “HEF” 1K

BAVELF “apAe” R T AR, ik 50 KRILE, LN EFIT
YRR, F BN S 4a IR A R S A B & R0k, A 2022-2024
3 £4 AN £ 2.23/3.57/4.80 12 (AT{A: 2.50/3.59/4.80 12.). T Eb
3] f5{A 2022 S Wind — & 8 PE 3184 48.2 1%, % B 2|\ 8] %58 1k 549
KBS, TG 224704 PE, R BARM 35.7 © (A74E: 30 L)
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EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2020
1,703
27.35

181.68

13.48
0.42
12.86
76.95
9.96
61.23

2021
2,228
30.82

205.05
12.86
0.47
10.73
68.18
7.53
46.56

2022E
2,763
24.00
222.77
8.64
0.51
10.94
62.76
6.92
44.96

2023E
3,645
31.90
357.25
60.37
0.82
15.37
39.13
6.08
30.31

2024E
4,612
26.55
479.54
34.23
1.10
17.61
29.16
5.18
22.29
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A B3 A EPS(L) PE(#8)
EFHF R IEH R AR (RIFE) (fe#) 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
300499 CH BB 13.57 38.08 0.23 0.45 0.71 1.00 59.00 30.46  19.24  13.53
300990 CH B A 97.17 90.95 2.52 1.79 2.85 402 3856 5420 3413 2414
300274 CH a3k, ¥ 3 128.15 1903.27 1.08 212 2.93 3.72 11866  60.51  43.71  34.45
002050 CH ZRAEE 29.65 1064.76 0.47 0.62 0.80 0.98 63.09 4781 3720 30.35
34 69.83 4824 3357 2562
002837 CH =Y 37 32.17 139.81 0.47 0.51 0.82 1.10 6818 6276  39.13  29.16
E: TN Gk A Wind —Z i
FA K Wind, & &5F 7
B&2: 4% 2016-1H22 & LA A& F bb 3 i B&3: XB% 2016-1H22 1384 48 % B tb 3 2
(@7R) TN o (&7 1) w— ) B
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0 - . . . . . . - -20% 0 - . . . . . . - -60%
2016 2017 2018 2019 2020 2021  1H22 2016 2017 2018 2019 2020 2021  1H22
TR KRR NEAMR, ERFRL TR R N E MR, HERF R
Bk4: =4 K 2016-1H22 £AV £ R 2745 R BA&5: E4 % 2016-1H22 B & A&
ER UL S = Fo e SE FEFRE - - - - FRERE
40% - 14% - .
0 0 HE %R E A% N E
35% 12% -
0, 4
30% 10% -
25% -
8%
20% -
6% -
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S~ - % -
0% T TT==-T T T —o - o
5% A - 2%
0% . . . . . . ‘ 0% +— . . . - . .
2016 2017 2018 2019 2020 2021 1H22 2016 2017 2018 2019 2020 2021 1H22
TR : NS, EFHR FA KRR NS MR, EHEAR
B %6: X4 % PE-Bands B£&7: X4 % PB-Bands
(AR EX 52 25x 35x (AR RS 2.9x 4.7x
20 - 45x 50 - 6.5x - == 83X W ==e—- 10.1x
30 38
20 25
10 13
0 . . . . . 0 . . . . .
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb21 Aug2l Feb22
FHRK: Wind, &5 5 FHRR: Wind, {575
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,204 2,712 3,204 4,214 4,929  FdMA 1,703 2,228 2,763 3,645 4,612
A 43563 57415 71197  939.10 1,188  FiAA 1,151 1,574 1,975 2,565 3,211
B 689.89 1,108 1,122 1,820 1,902  FLAL A0 9.18 12.83 15.91 20.98 26.55
e B AR B 17.79 19.09 26.65 33.69 4267  FLEA 160.75 17418  226.80  284.19  352.46
FAAT TR 2 15.86 15.69 23.43 28.17 3713 #RFA 77.55 87.39  107.28 13443  168.43
A 468.33  399.98  689.62  724.93 1,046  MH%HA 7.52 26.71 24.46 39.43 52.81
HAFEAD T~ 576.56 59459  630.34  669.02  712.05 FFARMEBK (9.87) 5.18 (6.42) (8.47)  (10.72)
Bl Tk g 617.78 74466  790.01  888.73 1,001 AMAMMEEHIKE 0.17 0.63 0.63 0.63 0.63
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.29 0.16 0.16 0.16 0.16
FEisy 25874 25862  300.37  390.24 49566  FkA)H 201.86  217.91  243.75  387.87  522.43
T 11.53 85.16 89.91 99.28 10625  FdIHKA 1.91 251 221 2.36 2.29
ERUEIY AL 34752  400.88  399.72  399.22  398.84  FdshI ik 1.14 1.16 1.15 1.16 1.15
= 2,822 3,456 3,994 5,103 5930  FIHEEHR 202.63 219.26  244.81 389.08  523.56
K 1,333 1,512 1,889 2,726 3,159  FifRAL 22.11 20.59 24.85 38.01 52.15
B 479.00  580.00  674.40 1,336 1,386  #A1#E 180.52  198.68  219.96  351.07  471.41
JEAT IR 3K 478.25 44451 713.41 789.84 1,092 JHEHBRAME (1.16) (6.37) (2.81) (6.19) (8.12)
HAeE A Bk 37572  487.09  501.13  600.07  680.77 V3 BAE/N 8441 181.68 20505  222.77  357.25  479.54
ks A B 84.67 93.52 93.54 93.58 93.61  EBITDA 229.95 29593  304.97  466.48  624.99
K Ik 48.50 0.00 0.02 0.05 0.08 EPS (AR T, %K) 0.42 0.47 0.51 0.82 1.10
H AR R 36.17 93.52 93.52 93.52 93.52
R4 1,418 1,605 1,982 2,819 3252 EEMHE
PR3 %3 €1 0.18 (5.71) (8.53)  (14.71) (22.84) 2HEE (W) 2020 2021 2022E 2023E 2024E
A 32224 33432 43460 43460 43460 AKEH
K AR 44991 74152 64124 64124 64124  FRHKA 27.35 30.82 24.00 31.90 26.55
8 AR 63456  781.60  934.44 1,178 1,505  FakAliE 15.29 7.95 11.86 59.13 34.69
)3 B B B R R 1,404 1,857 2,020 2,299 2,700 V3 EAENE A 13.48 12.86 8.64 60.37 34.23
R A AR AR S 2,822 3,456 3,994 5,103 5930  FHARS (%)

EXES 32.43 29.35 28.51 29.64 30.39
AERT R kS 10.60 8.92 7.96 9.63 10.22
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.86 10.73 10.94 15.37 17.61
BEEH AL 9.74  180.28 23655 (170.74)  502.81 ROIC 12.43 13.20 13.47 15.36 19.08
A 180.52  198.68  219.96  351.07  471.41 &tk
718 e A 25.15 56.09 43.31 48.00 61.31 A E (%) 50.24 46.44 49.64 55.25 54.85
%55 A 7.52 26.71 24.46 39.43 52.81  #AfE (%) 7.77 2.37 (1.00) 18.14 8.03
#FMK (0.29) (0.16) (0.16) (0.16) (0.16)  HEFE 1.65 1.79 1.70 1.55 1.56
FIEF L (231.88) (126.47) (50.40)  (608.47) (81.95) AL E 1.15 1.48 1.29 1.25 1.20
HizE e 28.72 25.43 (0.61) (0.61) (0.61) EFiERSH
BEEHRE (73.44) (317.88)  (87.88) (145.95) (172.56) H K =AH#E 0.66 0.71 0.74 0.80 0.84
TALH (83.87) (93.90)  (75.16) (130.07) (152.61)  FALIKHK A4 F 2.60 2.48 2.48 2.48 2.48
KA 0.00 0.00 0.00 0.00 0.00  mATRKIKJE 45 2.60 3.41 3.41 3.41 3.41
ESUR SN 10.43 (223.97) (12.72)  (15.89) (19.94)  HEHKHFE ARF)
HFxEHAE 29.35 22911 (105.25) (117.61) (130.99)  HREAK & (R #4kiE) 0.42 0.47 0.51 0.82 1.10
[T 96.00 101.00 94.40 661.44 50.09  AML2ENER(RIPE) 0.02 0.41 0.54 (0.39) 1.16
K 4850  (48.50) 0.02 0.03 0.03  HMHFF (RATHEH) 3.23 4.27 4.65 5.29 6.21
A3 4G o 107.41 12.08  100.28 0.00 0.00 fHfEirkE
P ANARYE Jo (99.49)  291.61 (100.28) 0.00 0.00  PE (%) 76.95 68.18 62.76 39.13 29.16
HA% T A (123.08) (127.07) (199.67) (779.09) (181.12) PB () 9.96 7.53 6.92 6.08 5.18
LA 34 Ao 3R (36.60) 88.28 43.42 (434.31) 199.26  EV EBITDA (%) 61.23 46.56 44.96 30.31 22.29
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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 RN AR — BT LARE . R, ARSI GIER R TAR M AE . MARIITTEANTR 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEA L, HEBUFAE B EA AT H AR B0, WA RUARI R B K, AT RS MR R
ARF R, HRH TSN £ R A SRR, 2R WA R AR AR, B AL ARS8k K800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 M9 B%, TR TR TRALE Y
o BT T 69 1 3

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A E B AT, ATHTAALALIRGT L 53R TR R 2k 5 ARE P& LR UR— BRI AR BTH
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 4
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o MW R (300274 CH): K emisit (F#) AMRAS . HF N8 fa/ R XI5 5F A A ARG 8] 89T 5 3
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl s ik (£EH) ARAIHITS.

(E-E2REHNE

o PWITFEIE., FHRFAARAFEAELHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o fA ¥ K (300274 CH): HFEHAMARAS ., HFASF/RLIKET N8 EEFA RGN E— R L @A
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HEATIER (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT L RN S BIREAH (AL e9aL &= 4R8) st & ok & I ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

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

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

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

Fd: MARRMNEE T AR 15% A L

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPE: REREFAFRLELZLEN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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%: 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) 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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