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1L LIyoy+6.72%, &% Q2 %% MW#h, vl CBCT #&&F KKE,
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HRNFEE, S EER THAARPICEBRMA, AAFeknd oz
B 715 H o BAVYEH BANFM, Tt 22-24 5502 B4 A1iE A 6.29/7.52/9.19
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SAC No. S0570512070051 xiaoqunxi@htsc.com

+(86) 755 8249 2802

B R B 2
SAC No. S0570520080005  shiyu013577@htsc.com
SFC No. BRI005 +(86) 21 2897 2228
w5 R AFRAR

SAC No. S0570519040003
SFC No. BQI170

guandonggjilai@htsc.com
+(86) 21 2897 2081

b8 ¥i

huangjinglun@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570120100012

lyoy+31.42%, #I7FHHEKGDREA L., EEMLEAF 47.70%/yoy+0.34 % k¥ 4z

pct, H ¥ i v W 424 & 54.02%/yoy-0.82 pct, Z A58 /1 Bl tb-F4%, 22H1, B (AR D) 28.40

AN EAT AT RIS AT A —R KB ELM, = HRAT RO ey (Ars #8416 ) 22.84

AR AR FE A I E AR S R E R R H AR E — R 744 & T (AR FET) 20,139

R, BRI, THEM, CRHE. P27 @ARFTHAIRA, AZE 6 MAFH B AZE: (ARTFET) 63.76

PR T RIF0E BRI, 52 B A&EE (AR ) 17.64-44.74
BVPS (A& ) 2.57

B s YholE CBCT EK, 6 A AMAG IR WAk

2022H1 2 8 3L a iz CBCT Wk 48k 2.99 1¢ Tlyoy-0.22%, Q2 K = A & !

RN S ST E K, 126 A 11 B 834769 LFFE——%k H ARH) £ kE o

WiEHIRIR 1519 ST, FIEFAMEHEK 43%, HEgmeg L ) - - - mriRso 0

HANREEE, iz 4 E£4%F 58.21%/yoy-0.61 pct, R AHKHAET, 2 d) a8 5

ATARCIRAMSHAR, R¥6kHHEST VIR &, 22HL 2 3 94717 M i

A K B A Yo 5 KA, BRI, R E S A E PR, @

Bk T XESABMASE, BEZheF. ROUE. @ESHEH P ©)

2y LT AN AR B 53k & RS o . 17 4 . . L (8)

B8, ATAAG FBGEEE AN AL O IR S Aug 21 eo21 Apr22 g2

H1 LMk B3 B, #IMT %A Bk FFHR R : Wind

2022H1 2 &) EHIL Lk # 4,635 ., B G 5.1%. 48 ek E ST

BN A BT A, — 7 mARMAE AR K BART H 09 BN TAE R 2 H R %

HEE, — T EHECREFENGE R KRR HE, 22HL N3 T2

EENERAREEIT o CBCT ty it o 4 E

MIEART: £ F B FREFRHNRBAITE, HITHEETE, BAE

KK ETRBIRH, ICEREH R,

ZERMBIRE B

2K 2020 2021 2022E 2023E 2024E

BN (ARHEF) 1,496 1,813 2,163 2,538 2,945

+/-% (0.32) 21.18 19.33 17.32 16.02

V2 BN 8 4R (ARTPE ) 438.19 511.09 629.13 751.92 919.42

+/-% (19.53) 16.64 23.10 19.52 22.28

EPS (AR T, &) 0.50 0.58 0.71 0.85 1.04

ROE (%) 19.09 20.40 20.07 20.78 21.73

PE (4&) 45.96 39.40 32.01 26.78 21.90

PB (4&) 8.77 8.04 6.43 5.57 4.76

EV EBITDA (&) 36.43 31.10 25.63 21.21 16.91

FARR: AT A%, &AM
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B&1: 2015-2022H1 £ k&4 4 &%
2015 2016 2017 2018 2019 2020 2021 2022H1
gl (fet) 8.41 9.01 10.94 12.40 15.01 14.96 18.13 9.04
YoY 127.18% 7.17% 21.39% 13.33% 21.06%  -0.32% 21.18% 10.19%
V34 A (L) 2.89 3.09 3.65 4.48 5.45 4.38 511 3.24
YoY 115.32% 6.88% 17.89% 22.82% 21.58% -19.53% 16.64% 30.24%
A% (%) 53.16 52.67 53.21 54.94 55.45 51.81 51.15 51.42
FHE (%) 34.15 34.12 33.21 36.11 36.29 29.29 28.19 35.86
HMEHRAE (%) 11.17 12.70 13.16 13.72 13.48 11.85 12.03 9.29
EREHRE (%) 11.60 10.18 8.86 9.46 9.57 10.86 10.99 9.43
4% A& (%) -1.58 -1.31 -0.20 -0.70 -0.46 1.60 0.66 -5.49
4 kR Wind, £ &5F5%
¥ Eb o 8] 45 4E
B&2: TrNaE{E (KEBHH 202258 A 16 H)
EPS (&) PIE (4%)

PEH R EHF H AR WE(fL ) 2021 2022E  2023E  2024E 2021 2022E  2023E 2024E
688301 CH Eam At 361.29 6.67 8.37 11.37 14.85 74.64 59.52 43.80 33.54
300760 CH A3h R T 3619.14 6.60 8.05 9.76 11.79 45.23 37.08 30.57 25.32
300633 CH FFZEST 168.15 0.58 0.73 0.94 1.22 68.01 53.83 41.69 32.30

3% 4.62 5.72 7.36 9.28 62.63 50.14 38.69 30.39

F# kKR : Wind, Bloomberg, #%&5F%

B#%3: £F K% PE-Bands B44: £F K% PB-Bands
(AR) (T e 30x 40x (AR (T 5.5x 9.2x
60 - 55x - == 70x ====- 85x 80 12.8x = = = 165x  @====- 20.1x
45 60
30 40
15 20
0 T T T T T 0 + T T T T T
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug1l9 Feb20 Aug20 Feb2l Aug2l Feb22
WA R R Wind, % &5 FA KRR Wind, &5
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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 1,983 2,376 3,039 3,331 4,024 BN 1,496 1,813 2,163 2,538 2,945
b 708.15 1,082 1,557 1,829 2,323  FLRA 720.86  885.62 1,044 1,192 1,348
R 238.84 19659  450.30  208.99 55593  F AL AMAe 11.48 15.70 18.73 21.98 25.50
X2 E 3 7.61 8.97 10.82 12.40 1454  FXHA 177.23 21805  259.60  291.89  323.93
FAAT TR 2 5.67 5.16 7.76 7.40 1019 FEHEA 58.12 75.80 86.53 96.45  108.96
A 267.71 35252  280.30  541.94 387.39 M5%A 23.86 12.04 (6.46)  (37.43)  (52.76)
HAFEAD T~ 75468  730.35 73279  730.81 73326 K EMAMENK 0.00 (4.18) 0.00 0.00 0.00
Bl Tk g 876,51  876.96  933.93  993.63 1,055  ANAMMEEHIKE 0.00 1.07 0.27 1.80 4.49
KA 0.00 0.00 0.00 0.00 0.00  #FHME 42.85 26.22 42.85 42.85 42.85
FEisy 34845 36373 42633  486.96  550.03  FLAlE 508.70  581.05  724.32  865.71 1,059
T 56.06 56.64 58.60 61.44 61.01  FIMEA 0.00 1.32 0.00 0.00 0.00
FAAE R T~ 472.00 456.58 448.99 445.23 44422  FISh I H 4.02 0.90 0.00 0.00 0.00
= 2,859 3,253 3,973 4,325 5,079  FlHEHER 504.68  581.48  724.32 865.71 1,059
K 517.23  649.44  741.06  609.16  750.70  Fif3AL 66.49 70.39 9543  114.06  139.47
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 43819  511.09  628.89  751.65  919.09
B A IR 27311  307.29  409.49  199.82  348.69 Y HMAHiH 0.00 0.00 (0.23) (0.27) (0.33)
HAeE A Bk 24412 34215 33156  409.35  402.01 V3 BHA 84 A 43819  511.09  629.13 75192  919.42
ks A B 46.01 97.94 97.94 97.94 97.94  EBITDA 515.07  599.94  709.44  844.50 1,030
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.65 0.76 0.71 0.85 1.04
H AR R 46.01 97.94 97.94 97.94 97.94
R4 563.25  747.39  839.00  707.11 84864 EEMFILE
DE 3538 0.00 0.00 (0.23) (0.50) 0.83) £#HEFAE (W) 2020 2021 2022E 2023E 2024E
A 676.00 67827 88175 88175 88175 ARK#H
K AR 396.74 44178 23830 23830 23830 FLMA (0.32) 21.18 19.33 17.32 16.02
85 AR 1,190 1,161 1,613 2,155 2,816  FiAlE (19.19) 14.22 24.66 19.52 22.28
)3 B B B R R 2,296 2,505 3,134 3,618 4231 EEFENEHAE (19.53) 16.64 23.10 19.52 22.28
R A AR AR S 2,859 3,253 3,973 4,325 5,079  FARAH (%)

ERIES 51.81 51.15 51.73 53.03 54.24
AERT R EIES 29.29 28.19 29.07 29.61 31.21
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 19.09 20.40 20.07 20.78 21.73
BEEH AL 41536 57860 50657  547.03 79417 ROIC 47.70 50.55 51.43 51.74 58.14
A 43819  511.09  628.89  751.65  919.09  fxfkkk A
18 4K 15.01 23.00 24.02 28.90 3340  F&AfrE (%) 19.70 22.98 21.12 16.35 16.71
%55 A 23.86 12.04 (6.46)  (37.43)  (52.76) % fifitrE (%) (28.94)  (41.03)  (47.96)  (49.08)  (53.62)
#FMK (42.85)  (26.22)  (42.85) (42.85) (42.85) A#HE 3.83 3.66 4.10 5.47 5.36
TEFEEN (25.23) 55.42  (92.45) (146.38) (52.34) mALF 3.22 2.68 3.34 4.11 4.46
FzE L 6.38 3.26 (4.60) (6.88) (10.38)  FiEfk A
BEEHRE 230.50  314.83  (37.87) (43.96) (47.69) EHEAHE 0.53 0.59 0.60 0.61 0.63
KA (92.37) (101.44)  (80.99)  (88.61)  (95.03) Rk A E 6.42 8.33 6.69 7.70 7.70
KIBF 280.00  390.00 0.00 0.00 0.00  BATRKHK A E 3.23 3.05 2.91 3.91 491
RS S 42.87 26.27 43.12 44.65 47.34  EBREHE ARTH)
ERKEHAE (540.80)  (494.58) 6.46 (230.90) (253.34) ARk (R ATHE) 0.50 0.58 0.71 0.85 1.04
JE AR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RATHE) 0.47 0.66 0.57 0.62 0.90
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 2.60 2.84 3.55 4.10 4.80
& W AR Ao 0.00 2.27 203.48 0.00 0.00  fsffirbE
P ANARYE Jo 0.00 45.05 (203.48) 0.00 0.00  PE (%) 45.96 39.40 32.01 26.78 21.90
HA% T A (540.80)  (541.90) 6.46 (230.90) (253.34)  PB (1) 8.77 8.04 6.43 5.57 476
A 3G o 3R 77.11 38369 47515 27217  493.14  EV EBITDA (%) 36.43 31.10 25.63 21.21 16.91
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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RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K 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 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

ERAKRERERN, AL, BAREFROUE, it fod 5SS, TH R E Kt & 5782 K 092 4 5 42
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEFREB . BHHEEEDHE A SHTRA, H 2 LTI AR N, 8 ALRIRS A ok Bk R 807%
—EE . SRAR S AR AP R — b0 B R, TR A AT sk A, AT K 99 A R
B3 A DAL A 0B @ 50 KRB K K

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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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.

(B-E2REHE

o DATIFH B, IR, REFRRAARAEALF RI2E ARSI B ARG IEARKITANZBAR . FTF M
Bl ATIT B AR R AL RIS TR BAIFAIERE R RITAFS AT EM SA H. AIBEPAAIRAY “FaEAL
0.3 FINRA @ X T OMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
ARAT Ik £ N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE 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 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%: 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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