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K, AeRAEKE

EFHR IR BT
2022 58 A 17 8B | ¥+ A A# EHFHL

1H22 B4 AR T Rk 4R E K, AEH#—FHiL

N 8] AH22 & Ak N )3 B4 )i de AE 13 B4 )i 4 92.02/3.69/3.64 12T,
] b +10.6%/+12.0%/+15.6%. ¥, 23 2Q22 & Wl N/2 £ F) /4=
e V34 A0 A 43.88/1.48/1.46 14T, FlH+5.5%/+21.8%/+22.8%, )34
FAEMERZ T RN R, TERAZHFARGI LSRN RREK, &
FREH A, KRMNTARK LSRN, HAE 2022-2024 5 EPS £
1.80/2.06/2.35 T, FjEF|NamF AN I L E S HbFgEAm (IH22 T
kk%%k&%3@%wﬂﬂl5%2%@ PR — R R AR B BRI,
A F BRI, AL TN 8] 2022 F 11x #9 PE /615 (T b 3] 2022
F Wind — 8 ## PE 314 8x), & B4R 19.78 T, 44 “FEN” 4,

1H22 £A L R AERAR, 2FRALARRLKE

28] 1H22 AKE 4 3215 KW 4% M &% 2.53%/2.14%/0.10%/1.47%, 4
%I B H-0.15/-0.16/+0.03/+0.37pct. /8] 1H22 £41 %% 11.99%, [t

+0.08pct. 1H22 N8 % E IR 45 H-2.93 10T, MEFRHN-11.2

CAKRBHRE, TE2RHHBIKKED H bk,

1H22 E MK AR E b SN -FAEHEK

NEME AR ELSARAALEEK: 1) EHEL 1H22 kN 746 LT
(+10.5%yo0y), V3441 2.46 12T (+7.1%yoy). H+ 1H22 ZiiFett
JEN 9.29 1271 (+74.8%yoy), #H&ILA 65.28 1T (+5.0%yoy); 2) E
% ERAE 1H22 Ja N 14.1 f o (+8.5%yoy), 13 #& 4 #34 057 fz
(+3.7%yoy). #E 1H22 H AN 3] 255 4 730 z« AP EKDGE 631
%, DTP #J& (Af2i1JE) # & 174 K, EFAMGEE 55 42 K.

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

jL&2%, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

AKX
wangyinjie@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121060025

A AN E
AR (AR P) 19.78
&M (ART REB8A 17 H) 16.85
A (AR ET) 6,105
6 MNAFH BRI (ARTET) 144.98
52 AhaEE (AR D) 13.82-22.61
BVPS (AR ) 15.61
WA 4
L i
ARB) o < = st %300 (%)

23 12

21 7

18 1

16 5)

13 T T + (10)
N N e g . Aug -21 Dec-21 Apr-22 Aug-22

1IH22 T b4 ER KR, FRAHTHEBREERNF K LS S
EZH T 1H22 A 3.0 2 (+26.8%yoy), Ya#& 4 #id 0.63 fcx 1 HF%: Wind

(+45.7%y0y) o 1H22 7 8] 83T Tk & fe 4R S Fedotk Tk & S 7h % 46 &, £
PR, PHER TP EHSAE LT EPHEH B, KE 1H22 X, B
FRECAH 130 it B, CFRKEREF Y 30 Ko
f&wﬁzﬁ'ﬁmi%{t\ﬂ, B “ENT A
BAEESZAM I LS EbAZHRREFELS, KAVAEENFAN,
N 8) 2022-2024 )3 #4404 6.52/7.48/8.50 12 T (FT{4 % 6.56/7.57/8.60
1), R H+15.6%/+14.8%/+13.6%, % ATAZM 2 2022-2024 4% PE #
ox/8x/7x, A BARME 19.78 T (AT14 19.91 ), %4+ “EN” 4,
A&k : DRGs &= &M, EEMAEKRTATAI,
ZERMIBARE RFA
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 15,669 17,135 18,929 20,932 22,881
+/-% 5.46 9.36 10.47 10.58 9.31
2B BN 84 A (AR T E ) 711.71 563.82 651.55 748.08 849.82
+/-% 3.84 (20.78) 15.56 14.82 13.60
EPS (AR T, &) 1.96 1.56 1.80 2.06 2.35
ROE (%) 14.36 11.04 11.62 12.11 12.45
PE (%) 8.58 10.83 9.37 8.16 7.18
PB (4&) 1.20 1.12 1.03 0.94 0.86
EV EBITDA (%) 6.02 6.65 6.07 5.45 4.89
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#HHER (603368 CH)

22BN

BA&l: 2014-1H22 2 8 & kN, V384 H1iE R LB o3

fer — A Ja 54 19 %

180 - B AR - — = A r 60

160 - 7N L 50

/ \
140 / N\ L 40
Vi \
120 y; N L 30
/

100 L 20
80 - L 10
60 - Lo
40 - (10)
20 L (20)
0 4 . . . . . . . . (30)

2014 2015 2016 2017 2018 2019 2020 2021 1H22

T KRR N, Wind, $EFL

fB1a

B&2: T8 41E

B RD 2 8] LAk KEH (L) EFE (L) J2 &4 F13 CAGR (%)
2022/8/17 2022/8/17 2022E-2024E
601607 CH  L#EZ 17.01 472 15.0 9x 8x 7x 6x
600998 CH /L@ 11.34 212 16.8 9x 8x 7x 5x
600511 CH Bz by 25.81 195 12.0 11x 10x 9x 8x
000028 CH H— 29.18 117 14.4 9x 8x 7x 6x
£ 14.6 9x 8x 7x 6x
E PN 2k B Wind — S 3
: Wind, &%
B&3: WHEH PE-Bands BKk4: #ZHEHE PB-Bands
(AR D) LR | 5x 10x (AR D) LEEE e 0.9x 1.3x
15x —-—— 20X W em=e—-- 25x 1.7x -_——— 21X  ee—e=- 2.5x
60 - 50 -
—amm———_ e --
45 4 ———= L 38 - et
I - — ___,____, _
e ==d == - - r

- - - L - —mpmm=d _
R --— - ol yemececa- ] -_—— -
= —— - a4

30 A 25 ~
. % N

-

R ———}

0 T T T T T 0 T T T T T
Aug 19 Feb20  Aug 20 Feb21  Aug?21 Feb 22 Aug 19 Feb20 Aug20 Feb2l Aug2l Feb 22

FoAAIR: Wind, &%

AR Wind, #RFE
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#HHER (603368 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 12,786 13,388 14,640 16,047 17,506  FidA 15,669 17,135 18,929 20,932 22,881
b 3,496 3,416 3,681 3,992 4385  FLmA 13,720 15179 16,645 18,232 19,781
B 6,364 7,285 8,048 8,900 9,729  FWAA Al 47.70 57.47 63.49 70.21 76.75
X2 E 3 53.19 31.39 34.67 38.34 4191 FLXHA 42638  489.71  567.87  690.77  777.95
FAAT TR 2 23860  279.16  306.13 33532  363.81 FHFHA 39405  411.66  530.02 64890  777.95
A 1,566 1,805 1,980 2,168 2,352 MEHA 183.34 20413  213.68 22582  238.11
HAFEAD T~ 1,068  570.96  590.54  612.41  633.68  F/FMAASIK 0.00 0.00 (13.23)  (14.77)  (14.37)
B2 Lk g 2,021 2,487 2,673 2,872 3,082 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.59 1.99 0.00 0.00 0.00
FEisy 67422  818.33  974.84 1,139 1,314  ELAlE 904.63  753.09 87052  999.72 1,136
T 208.09  226.82  243.82  259.24  273.23  FLIMKA 23.33 6.08 6.08 6.08 6.08
ERUEIY AL 1,139 1,442 1,454 1,474 1,495  Faks Ik 10.38 4.49 4.49 4.49 4.49
= 14,808 15,875 17,313 18,919 20,587  FlHE3R 917.58 754.68 872.11 1,001 1,137
K 8,212 8,629 9,475 10,402 11,307  FiigA 135.81 11360  131.27  150.72  171.22
R irES 2,772 2,711 2,995 3,312 3,620 &A1 781.77  641.08  740.84  850.60  966.28
B A IR 2,775 2,888 3,167 3,469 3,764  SHMEAME 70.05 77.27 89.29 10252  116.46
HAeE A Bk 2,665 3,029 3,312 3,621 3,923  JaAAENE A 71171  563.82 65155  748.08  849.82
ekt A 1,152 1,440 1,465 1,494 1,522  EBITDA 1,143 1,064 1,186 1,347 1,514
K Ik 198.00  246.00 27176 30052 32849 EPS(AK M, %K) 1.96 1.56 1.80 2.06 2.35
H AR R 953.52 1,194 1,194 1,194 1,194
R4 9,363 10,068 10,940 11,896 12,829 EEWMEIE
PR3 %3 €1 34598  346.18 43548  537.99 65446 2HFKE (%) 2020 2021 2022E 2023E 2024E
A 362.66 ~ 362.36 36236 36236  362.36 ARK#ES
F AN 1,967 1,980 2,123 2,123 2,123 BIWKA 5.46 9.36 10.47 10.58 9.31
8 AR 2,628 2,975 3,452 4,000 4,619  FAlE 0.90  (16.75) 15.59 14.84 13.62
)3 B B B R R 5,099 5,460 5,938 6,485 7,104 Va3 BENE A 3.84  (20.78) 15.56 14.82 13.60
RARAIRARE 14,808 15875 17,313 18,919 20,587 KA H (%)

ERIES 12.44 11.42 12.07 12.90 13.55
AERT R EIES 4.99 3.74 3.91 4.06 4.22
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.36 11.04 11.62 12.11 12.45
BEEH AL 664.69  332.88  670.36 74856 91153  ROIC 16.88 14.00 14.26 14.81 15.37
A 78177  641.08  740.84  850.60  966.28  {&fkfkH
718 e A 102.96 123.08 139.27 157.02 176.34 /= At E (%) 63.23 63.42 63.19 62.88 62.32
%55 A 183.34  204.13 213.68  225.82 238.11 A fAfiibE (%) 7.78 10.66 10.41 9.93 8.26
#FMK (4.59) (1.99) 0.00 0.00 0.00 EHE 1.56 1.55 155 1.54 1.55
FEFEE (207.87) (822.37) (436.66) (499.65) (483.56) & FHkF 1.33 1.31 1.30 1.30 1.31
ez E e (190.92)  188.95 13.23 14.77 14.37 BiEH
BEEHRE (244.42) (292.98) (325.23) (356.10) (386.13) & H A E 1.17 1.12 1.14 1.16 1.16
TALH (261.81) (264.04) (291.68) (322.55) (352.58) MUK JE 4 E 2.54 2,51 2.47 2.47 2.46
KIBF 0.00  (35.20) 0.00 0.00 0.00  BATRKHK A E 5.02 5.36 5.50 5.49 5.47
ESUR SN 17.39 6.25  (33.55)  (33.55) (33.55)  HEHAE (ART)
ERKEHAE 1,163 (240.74)  (79.73)  (81.06) (132.60) AT i (SR i) 1.96 1.56 1.80 2.06 2.35
#2004 3 882.87  (60.38) 28391  316.97  308.29 AWML FIALA(GRMHE) 1.83 0.92 1.85 2.07 252
K (165.85) 48.00 25.76 28.76 27.97  HRAFF(RAEE) 14.07 15.07 16.39 17.90 19.61
£ il LI A 103.59 (0.30) 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (85.72) 12.34  143.29 0.00 0.00  PE (%) 8.58 10.83 9.37 8.16 7.18
HA% T A 428.01 (240.39) (532.69) (426.79) (468.86)  PB () 1.20 1.12 1.03 0.94 0.86
G 38 o 1,583 (200.85)  265.40  311.39 39281  EV EBITDA () 6.02 6.65 6.07 5.45 4.89
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#HHER (603368 CH)

I

DHIT B
AA, REL L2, HIEV RIS R KU LRHAE BT DATIF ARG IER R RATARAMAEL; HAE, AL
e B AR T R AR TSR 09 B AR T IR A R 6 L B SR B IR A TR 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

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 BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

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 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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PHITAKE. JLEZEAARMEALH RIZAERIBE TR BAAFIIEAREITANZGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, K
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 . BRFRRIFEERMIZFIERA/ RN M EOF LRI L

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

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]

S
h
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