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22H1 V2 &4 AR tb 3% 108%, 4 “HH” F4

oA T 8 A 17 B KA ¥R, 22HL AEIK 6.3 12T, yoy+66%,
BE4A 1.3 (3=3E6 1.2 12), yoy+108% (4=3E5+116%); HF
Q2 FIL 3.6 12T, FIIRILHH13E 67%/33%, 1BHA&%44) 0.74 12, Rk
57138 138%/34%, Q2 #FF)aF A6 5, KAAFETHRA LG ATHE
0.70 L TLEy . RAVLEH A 3] 22-24 5F EPS2.44/3.60/4.76 5T &Y TN,
AT jﬂvﬁi (22 5 Wind — & F#-F3# 56XPE) , # & 8] Ak
;A mKM, 4T 38 22 4 59xPE, BiR#r 143.96 ©. (#7414 109.80 T,
A F 22 F 45xPE) , 4$h4F “HE7 4,

FBABHETRES, ARBRBARY K THEF AR LRSA
FEFFIR, IPO HRH&R B HSFF 2.5 7 obil fBR /A ABR IR~ BERKE,
£ 5000 v/ R B R TR ABRY Z AR, B Q2 BARIA AR A
EB-AERF S AT HEEIMA . B NEF, Q2 h/E BN IRLIE
1%/2% % 3365/4065 T/wb., H AT = Fi &4z, mad Q2 LA FIR ik
41 -0.9pct £ 38.1%, RICH KA BIIFI—RIL, F DR A HL,
1 256 £ A %)% F) % yoy+6.7/+4.1pct £ 38.5%/20. 5% SEALIE S-Sk
ra/ez 7 % R 4208 0% 408 yoy+0.33/0.58 12 7L £ 0.55/0.76 127 ; B HLAE/A R}
YR BRI XA RS, 4HE1E IRI5F K % B yoy+845/2313/1423 77 .

R B RE, HRK, HABABARRKKE

EENAES, H£E 8 A 17 BH AR Q3 HMIFL-1%ZE 23.4 kg, Hi&4a
stPAL: RAE B AR N IR E-4%/-3%, BEIMRA S %, EEFR, H
AAZEIALL16517T, BFM+l 1L, HA > 2.5 7okl 2B/ F 80

BE PR (ER) :

B it (AR ) :
A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

T E

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

BEA
SAC No. S0570122010032

A X ¥
AR (AR P) 143.96
&M (ART REB8A 17 H) 128.18
A (AR ET) 13,895
6 MNAFH BRI (ARTET) 74.67
52 AMAEE (AR M) 53.71-140.99
BVPS (AR ) 11.72
A AR
oty
ARB) o = fasti %300 )
141 16

119
97
75

Bt & 75%, 7 16000 vk = bk A ARMAS AT AR 20%, BT S owm  wm mms
AMATEW N B C3%K 4319 7 4 (MR 2107T) . HL /8] #738 K BA/5= B #F - :
ﬁ%ﬂ 8/11 M, H&RW = FH oA, BEIINGHETELEFTEALT, K A AR Wind
ARE 21H1 3 52 A% 133 A, WRIEEKFa = Bl dr, 23] AMIEAPFE £ |
A EMH (e PDO) $45 mﬁ&im, FrREER e EMESET S,
e dR 7 T KA GRS, #9708 4% RO 5 B
ZEMMBARG HE
2K 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 487.24 954.10 1,266 1,721 2,289
+-% (0.83) 95.81 32.68 35.98 32.95
V2 BN 8 4R (ARTPE ) 121.10 168.24 264.67 390.36 515.96
+-% (4.18) 38.92 57.32 47.49 32.18
EPS (AR, RAHHE) 1.12 1.55 2.44 3.60 4.76
ROE (%) 24.73 14.22 19.07 22.22 22.92
PE (4%) 114.74 82.59 52.50 35.60 26.93
PB () 28.37 11.74 10.01 7.91 6.17
EV EBITDA (4%) 78.66 57.03 39.02 26.84 19.83
PR R R N A NE L R R
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA (R T (L) EPS (%) PIE (x)
2 8 A AR & ERA 8A 1718 8A17H 2022E 2023E 2024E 2022E 2023E 2024E
PUR & 40 688065 CH 79.65 464 1.30 1.69 2.25 61 47 35
EL AR 688089 CH 46.72 56 1.19 1.70 2.26 39 27 21
LB & Ay 688363 CH 146.99 707 2.15 2.84 3.67 68 52 40
F# 56 42 32

S

v

Wb 8] 2 A ¥R B Wind — 2 G, T &) BPS sk R #4428
FH SRR Wind, # &R

B&2: £EBLHUALEHAE Bi3: FBAEWFRLAEFGHE
(B L) mAKRZ & A AR AT % mD-LERE
L —_— AR B A F
1,000 - mofk R =t EE LS FAe b % 50% -
LP3-2
800 - 40% 1
600 - 30% 1
20% A
400 - - 0
10% A
200 A
0% T T T T T T T T T T
0 - : : : 3 % 8 3 3 8 8 38 % 8 o
2017 2018 2019 2020 2021 22H1 5 9 § 8§ & T 2 & T g8 ¢
AR R: AEnE, ERFAR FA R NANE, EFR
Bi4: et HEAEER BA&5: HBEEHTS ARERL
— A FRERE (A7) w— e 3 e b
12% - R %A E e W 55 B R 1,800 - - 60%
05
10% 1,500 - L 50%
8% A
1,200 A F 40%
6% - /S
900 r 30%
4%
600 A F 20%
2% 1 \/\
-2% - 0 + T T T T T - 0%
2017 2018 2019 2020 2021 22H1 2017 2018 2019 2020 2021 22H1
FA R N g, BREFR FALR B N g, BEFR
H£6: %44 PE-Bands B4&7: %E4% PB-Bands
(ART) ety 35x 50x (AR ) L XX 5.4x 7.4x
200 - 65x - == 80x W me==-- 100x 200 - 9.3x = == 113x  ====- 13.3x
150 150 A
100 100 A
50 50 £ .
0 T T T T T T T 0 T T T T T T T
Apr21 Jun2l Aug 21 Oct21 Dec 21 Feb 22 Apr22 Jun 22 Apr21 Jun21 Aug 2l Oct21 Dec?21 Feb22 Apr22 Jun 22
AR IR Wind, R WA KRR Wind, 2R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 26158  852.50 1,015 1,319 1,763  BRMA 487.24  954.10 1,266 1,721 2,289
b 62.20  121.79 30479  326.32 75558 FiKA 27513 64564  786.09 1,041 1,376
B 8849  175.80  149.18 31542  297.00  FLAHA KM A 6.32 6.58 8.86 12.05 16.02
X2 E 3 10.00 6.03 15.24 13.69 2476 FLXHA 18.41 15.26 21.52 25.82 34.33
FAAT TR 2 8.29 33.75 22.04 53.83 47.03  FEFA 35.77 64.67 88.62  111.89  148.76
A 4711  106.21 8046  166.64  160.00 M %% A 7.23 (0.22) (1.17) (2.40) (1.48)
HAFEAD T~ 4550  408.92 44360 44318  479.03  FEAMEAR% (2.86) (5.97) (7.92)  (10.78)  (14.33)
Bl Tk g 48130 62161 66429 82217  900.30 AAMEEAHKE 0.00 1.06 2.00 3.00 4.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 5.48 5.00 5.00 5.00
FEisy 390.44 46310  527.62 69241 77159 B LAlE 132.36  186.34  300.21  444.18  588.06
T 41.53 43.98 43.90 44.47 4582  FRIMEA 8.92 6.81 7.00 8.00 9.00
A FEAD T~ 4933 11452 92.77 85.29 82.80 Bk 1.34 2.36 3.00 3.50 4.00
= 742.89 1,474 1,680 2,141 2,664  FliH &R 139.94 190.79  304.21 448,68  593.06
K 161.64  182.89 18218 27297  300.66  FiiFft 18.84 22.55 39.55 58.33 77.10
B 55.07 18.50 18.50 18.50 1850  #AA1# 121.10 16824  264.67  390.36  515.96
JEAT IR 3K 86.84 99.87 127.46 173.46 22434  VESEEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 19.73 64.53 36.22 81.01 57.82  Ja AN 3441 121.10  168.24  264.67  390.36  515.96
ks A B 91.47 108.09 109.35 111.53 112.03  EBITDA 177.47 237.38 34223  496.78  650.94
K Ik 0.00 0.00 1.26 3.44 394 EPS(ART, %A) 1.50 1.70 2.44 3.60 476
H AR R 91.47  108.09  108.09  108.09  108.09
R4 25311  290.98 29153 38450  412.69 EZEMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 81.00 10840  108.40  108.40 10840 mRkf7
K AR 41.93 58804  588.04 58804  588.04 FLA (0.83) 95.81 32.68 35.98 32.95
8 AR 366.85  498.69  710.42 1,023 1,435  FaAliE (9.32) 40.79 61.11 47.96 32.39
)3 B B B R R 489.78 1,183 1,388 1,757 2,251 V3 BAENE A (4.18) 38.92 57.32 47.49 32.18
R A AR AR S 742.89 1,474 1,680 2,141 2,664  FARSH (%)

ERIES 43.53 32.33 37.90 39.55 39.89
AERT R EIES 24.85 17.63 20.91 22.68 22.55
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 24.73 14.22 19.07 22.22 22.92
BEEH AL 109.57 9570  317.63 24232 58658 ROIC 22.54 21.06 31.94 32.99 41.08
A 12110 16824  264.67  390.36  515.96 &tk
18 4K 35.04 47.50 41.72 53.94 6852  FAfrE (%) 34.07 19.74 17.36 17.96 15.49
4% A 7.23 (0.21) (1.17) (2.40) (1.48)  #afhE (%) 13.37 (1.44)  (14.32)  (12.41)  (28.73)
#FMK 0.00 (5.48) (5.00) (5.00) (5.00) EAHE 1.62 4.66 5.57 4.83 5.87
FEREEH (48.73)  (128.42) 20.05  (190.71) 13.72 #FpkE 1.19 3.78 4.90 3.95 5.11
g e (5.07) 14.07 (2.63) (3.86) (5.14) BiE#SH
BEEHRE (73.81) (511.82)  (77.40) (203.81) (137.65) &K =A% 0.75 0.86 0.80 0.90 0.95
TALH (72.64) (180.63)  (84.40) (211.81) (146.65) KKK B4 F 7.22 7.22 7.79 7.41 7.47
KIBF (2.00)  (345.00) 0.00 0.00 0.00  BATRKHK A E 4.18 6.92 6.92 6.92 6.92
ERURIS S 0.82 13.81 7.00 8.00 9.00 HREHF (ARF)
ERKEHAE (21.07) 476.98  (57.23)  (16.98) (19.66)  H AL (R ATHE) 1.12 1.55 2.44 3.60 4.76
48 B4 3 5.00 (36.57) 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 1.01 0.88 2.93 2.24 5.41
K 0.00 0.00 1.26 2.18 0.50  HRHF F (RATHEH) 4.52 10.91 12.81 16.21 20.77
£ il LI A 0.00 27.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00  546.11 0.00 0.00 0.00  PE (%) 114.74 82.59 52.50 35.60 26.93
HA% T A (26.07)  (59.56)  (58.49)  (19.16)  (20.16)  PB (%) 28.37 11.74 10.01 7.91 6.17
G 38 o 12.02 60.17  183.00 2153  429.27 EVEBITDA () 78.66 57.03 39.02 26.84 19.83
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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN 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

BAEARRENEED, AE, BAREFEAIE ., St fod SRS E, THIR N T R b & iE K602 24 318
Blo HEWE. BGFAEBE ST WL B, MERUAIMRE R, FAEITHIZN R A E P
AN BAEE S D HFE O G HREN, 5 E DM AR A2, 75 ALAIRS A #k 2Tk AR
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
B S E S ARIE R A B B R 0 KRN A KA

BRAEZ AT, AL P MM AT RGO HIBEREA AL, SEQLFRATREN B BDRGTR. LET
K TAFAEALAT T 69 B3R A AT AT I, A7 P B89 FU °T A R AL T 48 5 094838, AR BT A 2%
wfa B 5L 8 1 3o

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 T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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, 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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REEREE

FH A RIERD A TR S AR F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

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

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

AT ARE X 5 W5k 5999 54 4 K JE 10 HRE AL : 518017 LT IRAEIHRE G 18 THRA ) 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

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 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 ki 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

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6
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