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2022 48 A 15 8 | FEA® R 4T

22H1 Va# % AR b3 16.5%, %&H “EN” F4R

K EMTF 8 A 15 B KA FF44, 22H1 £ AMEIL 13.1 12T, yoy+2.4%,
EH4A 511t (323dEB 4.81LL), FH+16.5% (F=3E5+19.7%); i
22Q2 Bk 7.2 {2, BIRLIE 10%/23%, V3444 3.0 e, Rk
3 38%/44%, H NS ATH LG AL — . KAMAT N8 22-24 F
EPS1.98/2.36/2.90 7. (4#HATI4), £4& T\ s {EK-F (22 % Wind
—H T 44 42 PE) , FEHFNEDRKERGHEZSHEHH TS
HRA, %FNE) 22 5 44 42 PE, BARM 87.12 T (A1 79.20 T, AT
22 % 40 1% PE) , #%¥ “EN” 4%,

BREBATITEINRITFENBREAR B, HL ZALFERILKE
W‘ré{z&m% H1 & yoy+10% Z 8.0 2., %7? % yoy-2.1pct £ 73.4%,

BE PR (ER) :

B AR (AR )

A5 R eI
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BEA
SAC No. S0570122010032

A X ¥
AR (AR ) 87.12
de &M (ARTH HEB8A 15 1) 74.95

B RATAEE, 22-24H1 SR HATH 26%, R4 B T8OOMI AF|%  Fia (AKF#7) 38,850
ﬂkiﬁ%éﬁz‘iﬁ, YRR AT EENHoh: #E HL EIK yoy+3% £ 3.2 12 Mﬂj}iﬁmgﬁ (AR A AT 33573
R, £41% yoy+12.8pct £ 22.5%; A HL Fik yoy-32% % 1.4 e, o2 BIEEL D e
{2 Q2 3Fk+83% % 0.88 11, TEi Kk, FAH H1 £41% yoy+6.7pct :
% 35.5%; ‘bt & MIAURE S HL 20k 0.29/0.14 12 . % 5T RAEHMNF AR E
R4, Hl 24 £41% yoy+4.6pct £ 55.1%; 4HE/% iﬂ/@fﬁ/w%%ﬁli

_ _ _ 0 ok B A
yoy-0.6/+1.1/+1.0/-3.5pct £ 0.5/3.5/9.4/-3.3%. KRB o I

87 9
BAENFEER, KO LM MR BT HEFFERKNE 76 5
#EENAES, #ZE 8 A 15 HEMHHE Q3 N IFKIL-15%ZF 9631 T/ok, &4 o L
# T700Q3 ¥ M IFb+1% £ 260 T/kg 4% T -F42, KMFATRARE N H o 5
G, NAARELBRAMER, FANLBEMAE HL CRABIK @
925 77 L, AMMALTEEA BRALRT S EN, EMLFALHEL) . # o2l Deezt Aoz Augzo)
B Fd, 22 F N8 A5 4000 b/ F a5k e (RALR] 1 Fek/4F), 30 ek R
/5 M55] A 7% =4k, 7~ é&wfcé 800 /700 & = & ¥4F 22 £/ % R wind
R BREFTZA 22 F NS5 HI#73 170 77 AA= 85 ﬁjrﬁykﬁ At, PEREAT
FREBERA GERG AR AM AN, KEnKiEH A2
R TiE KLk K%, #7578 3% = 3 5 R A%,
ZERMIBARE RFA
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 2,116 2,607 3,195 3,835 4,716
+/-% 23.36 23.25 22.55 20.01 22.98
2B BN 84 A (AR T E ) 641.71 758.38 1,025 1,223 1,505
+/-% 22.98 18.18 35.15 19.29 23.13
EPS (AR T, &) 1.24 1.46 1.98 2.36 2.90
ROE (%) 17.24 17.73 20.35 20.37 20.77
PE (4&) 60.54 51.23 37.90 31.77 25.81
PB (4&) 10.68 9.37 7.91 6.61 5.46
EV EBITDA (%) 45.81 37.60 28.56 23.51 19.13
CHR R N B A E L SRR TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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BA (R T (L) EPS (%) PIE (x)
PB4 BERD 8A 1518 8A 151 2022E 2023E 2024E 2022E 2023E 2024E
E K 300395 CH 56.99 289 0.97 1.31 1.69 59 43 34
R R AR 603308 CH 18.38 126 0.65 0.71 0.94 28 26 19
P AL 300777 CH 48.16 212 1.11 1.58 1.89 44 31 26
e 44 33 26
B TR 8] AR Wind — 2, THA 3] BPS & A7 Ik G 44
FARR: Wind, &5
B&2: ARIMBALHAE BR3: AREMEALEHAE
(277 R R FR u A (77 wasmasn HR m A
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"TES T Bt ) i e TS LRIy S Pt & = A fb k4
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HERRAE ---- FEERNE (a7 ) - I,
2506 - Jp—— W R 6,000 - — et WAl Rk SV ]  40%
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FARR: DAL, REAR FARB: NEANE, REAR
H£6: ABREHM PE-Bands B47: AREM PB-Bands
(AR ) KA I 30x 40x (AR ) Sk B A 5.0x 7.6X
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TR Wind, £ RFRL

FHRR: Wind, {575

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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 2,846 3,293 3,751 5,004 6,338  FaMA 2,116 2,607 3,195 3,835 4,716
b 1,485 1,949 2,406 3,315 4510 FLRA 1,062 1,449 1,665 1,961 2,383
B 24259 40334 38822 56176  606.48  FALALL Al 17.75 21.49 25.56 30.68 37.72
X2 E 3 1.25 17.11 5.39 21.62 11.60 #FxHA 31.06 17.43 31.95 38.35 47.16
FAAT TR 2 63.30 43.50 87.37 69.69 12346  FEHA 89.98 9531  127.81  153.38  188.62
A 286.33  411.98  390.58 55455  593.76 M %% Al 17.13 9.53 11.89 11.41 27.20
HAFEAD T~ 767.65  468.26  473.79 48227  493.09 K FARAABK (1.67) (0.83) (0.96) (1.15) (1.41)
Bl Tk g 1,802 2,266 2,517 2,509 2,465  AAMMETHKE 17.10 9.35 10.00 11.00 12.00
KA 0.00 0.00 2.00 4.00 6.00  #IFAME 5.53 1.60 2.00 2.00 2.00
FEisy 854.66 1,384 1,765 1,876 1,797  ELAlH 72921 85245 1,168 1,383 1,703
T 260.13 23356  236.82  239.80 24251  FLIMEA 0.91 1.48 1.48 1.48 1.48
A FEAD T~ 687.49 64755  513.69  389.08  420.11  Fwshi 5.21 2.38 2.38 2.38 2.38
= 4,649 5,559 6,269 7,513 8,804  AIMEHR 72490  851.56 1,168 1,382 1,702
K 509.94  758.96  704.72  987.89 1,035 FFiAL 84.17 9537  144.09  161.96  200.07
B 0.00 0.00 0.00 0.00 0.00  ##1H 640.74  756.19 1,023 1,220 1,502
B A IR 239.92 33535 32579 45280  493.17 U HEAME (0.97) (2.20) (1.51) (2.40) (3.18)
HAeE A Bk 270.02 42361 37892  535.09  542.05 V3 EHA 34 A 64171  758.38 1,025 1,223 1,505
ks A B 422.03  535.09 535.09 53509  535.09 EBITDA 826.60  998.96 1,299 1,539 1,829
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.24 1.46 1.98 2.36 2.90
H AR R 42203 53509 53509 53509  535.09
R4 931.97 1,294 1,240 1,523 1570 EEMEP
PR3 %3 €1 80.52 118.33 116.82 114.42 1124  2#%5E (%) 2020 2021 2022E 2023E 2024E
A 518.35 51835 51835 51835 51835 ARK#F
F AN 1,526 1,529 1,529 1,529 1529  FaKA 23.36 23.25 22.55 20.01 22.98
8 AR 1,618 2,118 2,717 3,466 4,396  FAlE 16.12 16.90 37.07 18.38 23.14
)3 B B B R R 3,636 4,146 4,912 5,876 7122 A EENE A 22.98 18.18 35.15 19.29 23.13
RARAIRARE 4,649 5,559 6,269 7,513 8,804  FEAIRLAH (%)

ERIES 49.81 44.42 47.88 48.85 49.47
AERT R EIES 30.29 29.00 32.03 31.82 31.86
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.24 17.73 20.35 20.37 20.77
BEEH AL 955.68 1,196 1,154 1,382 1,668  ROIC 25.63 28.86 33.44 38.98 46.22
A 640.74  756.19 1,023 1,220 1502 4etkee A
18 4K 94.43 147.08 183.34 22428 24359 K AtE (%) 20.05 23.28 19.78 20.27 17.84
%55 A 17.13 9.53 11.89 11.41 2720 A RfreE (%) (28.61)  (33.10)  (37.22)  (46.41)  (54.96)
#FMK (5.53) (1.60) (2.00) (2.00) (2.00) EAHE 5.58 4.34 5.32 5.07 6.12
FEFEE 24365  321.17  (42.84)  (49.85)  (77.03) i&#E 4.85 3.69 459 4.40 5.39
FzE L (34.74) (36.19)  (19.59)  (22.50) (26.15)  FiEfk A
BEEHRE (113.51) (549.69) (423.09) (202.61) (186.21) B#=A4% 0.49 0.51 0.54 0.56 0.58
KA (580.71)  (600.94) (432.35) (212.69) (197.06)  FIKIkHk A4 FE 8.58 8.07 8.07 8.07 8.07
KK 446.17 34.42 (2.00) (2.00) (2.00) AT A4 E 4.48 5.04 5.04 5.04 5.04
RS S 21.03 16.82 11.27 12.09 12.85  HBRAEH (ART)
EXEHAL (181.68) (195.94) (274.05) (270.59) (286.37) MM (RATIEE) 1.24 1.46 1.98 2.36 2.90
JE AR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RATHE) 1.84 2.31 2.23 2.67 3.22
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 7.01 8.00 9.48 11.34 13.74
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 9.47 3.09 0.00 0.00 0.00  PE (%) 60.54 51.23 37.90 31.77 25.81
HA% T A (191.15) (199.03) (274.05) (270.59) (286.37)  PB (%) 10.68 9.37 7.91 6.61 5.46
A 3G o 3R 651.57 44045  457.10  908.42 1,195 EV EBITDA () 45.81 37.60 28.56 23.51 19.13
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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I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— 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 89 BI%, 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 EE AT, ATITAALALIRGT L 53R TR R 2l 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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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.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

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

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ 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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