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E R
R F] &

E R
202248 A 18 H | T H A

22 5 H1 Ja& 4419 2.97 e, Flrb3E 43.53%, %3 “HE” 4
Z2OHET 8 A 17 B AH 22 FF¥F4R, FAZ I 12.31 o, FliE
7.22%, SFIVFBAF A 2.97 1T, BliE 43.53%; 22Q2 I E K 6.15
1itt, BWTE 3.21%, SHIEE4FE 1.67 10T, FHIE 33.26%, L
SR A &AM (22Q2 24441 1.60 12 T), HAVLEHNE) 22
S EPS FUMMAEA 0.93/1.12/1.32 ., 4T a4 EK-F (22 4 Wind
— B AT 2145 PE), FEN G EEMBEEER, ST N5 22 F 21
1& PE, LiABARZE 19.53 T (A114 14.88 1, A4 F 22 5F 16 12), 4%+
“HFT PR

BRI PR (R :
H AR (AR ) :
IR ETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com
SFC No. BQZ933 +(86) 10 5679 3939
BAA BE X

SAC No. S0570122010032 yaowenyi@htsc.com

+(86) 21 2897 2228

TN Rk
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

P9 ¥ &2

h A EMNFATRLGHEK, LAREFRA HAR (AR ) 19.53
22H1 »Na SR B E N A 6.42/226 Fvk, BHSA T wanh ARP KESA LT H) 16.77
21.3%/-34.6%, 4K B4 7 A 16178/8519 w/wk, R b Al Lk T (ARPEZA) 9,873
3.85%/6.83%, »#1%AE Ik 10.38 2 L/1.93 1L, K @A Lk S PAFARALS (ARFHET) 45.82
84%, FI It At 12.32pct, k BAAARHE L0 FATRPwAATE,  FAPIEE (AT s
SRR D su A M AT R IMAIE K, RAHIm KR TR T SRR, :
N EAERFRE, EFF 2 RMHIRAARNAE 9867 Tivk, BT A A R
7 38.25%, /8] H1 3£ 4% 25.12%, F A 4.54pct. it 38 b
F S RABUFANY 101 1L, #EFFH 533 7 LKk, ARH) 2 HAt o

o - = = a3t 300 (1‘8)
BAMFIE L, AERARBELETHERK 20 5
RN, BE22F8 A 17 B, £ARXIFLAFTIKIHN A 9075 T/, - .
% 7 H 31 AT 55%, RHMHELEHYE, NIBARIADHEENRE,
BFFIR, AAEEBPEABRS, QI 10 7okt HoHHEIE A A o @
RdE A, £ 3 e B ik @ R, /5 5000 vk P A AR BER o2l Dee2l  Am2z  Auze
MHEBOR B RSF 7 0.6 Hob BB I M AR B, RE 22HL £EITAEL
i+ 26310, HMAEZA R ZHRT, HE2THBLREK, HARR: Wind
R &3 : BRI KIS #0 Bk > RARAE; LREH; THE
KRB
ZERANBARE AL
2K 2020 2021 2022E 2023E 2024E
BN (AR T A7) 1,946 2,336 2,641 3,172 3,793
+/-% 2.75 20.06 13.03 20.10 19.58
2B BN 84 A (AR T E ) 320.26 448.40 548.06 656.66 775.77
+/-% 25.02 40.01 22.22 19.82 18.14
EPS (AR, A H#kiH) 0.54 0.76 0.93 1.12 1.32
ROE (%) 17.27 19.86 19.95 19.74 19.35
PE (1%) 30.83 22.02 18.01 15.03 12.73
PB (1%) 5.32 4.37 3.59 2.97 2.46
EV EBITDA (1%) 21.78 16.03 13.10 10.67 8.64
TR ANk RSN
B PR ARPHITE YRI5 — 33, T A se— P 5 1
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B&1l: “THAI/FER
i A
(FTIRE) i) EPS () P/E (x)
28 AR B ERAD 8 4178 84178 2022E 2023E 2024E 2022E 2023E 2024E
A 603722 CH 50.76 45 1.48 1.86 3.47 34 27 15
BACR Ay 300610 CH 20.96 45 1.34 1.71 1.85 16 12 11
H A 603916 CH 21.76 91 1.56 1.93 2.33 14 11 9
34 21 17 12
E: TN 8 B ¥ K A Wind — B R
TA R : Wind, &R0
B4%2: 235#H PE-Bands B43: 23#H PB-Bands
(AR ) 2 DA 10x 15x (AE.H) 2 oA 2.5x 3.2x
30 - 20x —-== 25X @ @ eee-- 30x o5 _ 3.9x === 46X W ===—- 5.2x
23 19 ~
15 13 A
8 6
0 T T T T T 0 T T T T T
Augl9 Feb20 Aug20 Feb2l Aug2l Feb22 Aug1l9 Feb20 Aug20 Feb2l Aug2l Feb22

FA R R Wind, &R

FrtAR: Wind, %A%

£

5
h

Pl e 5E AR HTIF 2 W R 87—3 5, 75 F ke —H [ 5E,
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 1,221 1,430 1,489 1,742 2,158  FMKA 1,946 2,336 2,641 3,172 3,793
b 96.57  536.88  566.95  637.89  990.53  FiKA 1,513 1,841 1,967 2,316 2,735
B 24535 22813 35873  346.10  496.73  FALALLAMAe 8.70 10.13 11.88 14.27 17.07
X2 E 3 9.63 3.44 11.13 6.54 1458  FxHA 39.28 11.42 13.20 15.86 18.96
FAAT TR 2 36.56 44.83 20.83 59.27 3651 FEFEA 38.81 61.34 63.38 72.95 87.23
A 163.19 24839  127.71  316.73 20832 W% A 3.35 1.87 (3.29) (6.37)  (14.15)
HAFEAD T~ 670.17  368.11  403.32 37518 41160 FFARMEHK (0.86) (1.15) (1.32) (1.59) (1.90)
Bl Tk g 1,528 1,605 2,015 2,346 2,598  AAMMEEHKE 29.66 20.88 20.00 20.00 20.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.30 5.09 5.00 5.00 5.00
F¥iqy 834.08 1,174 1,524 1,819 2,048  FLAHE 366.65 51249  624.63 748.70  884.69
T 117.12 14756  156.67  168.61  180.23  FkIMKA 0.58 1.39 1.00 1.00 1.00
A FEAD T~ 576.47 28358  333.84 35831  369.77 Fkshi 1.78 0.67 0.00 0.00 0.00
= 2,749 3,035 3,503 4,087 4,756  FHEHER 365.44 51321  625.63 749.70  885.69
K 349.29 41291 45892  530.15  584.41  Fii3#i 45.18 64.81 77.58 93.04  109.91
B 40.05 40.05 40.05 40.05 40.05 &A1 32026 44840  548.06  656.66  775.77
JEAT IR 3K 214.72 230.47 245.14 314.74 346.68  JAHSEAEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 9452 14238  173.73 17536  197.68 3B E 3441 32026  448.40  548.06  656.66  775.77
ks A B 54531  364.78 297.70  230.62 163.54  EBITDA 44925  598.17  725.98 878.01 1,035
KK 100.15 335.40 268.32 201.24 134.16  EPS (AR, %K) 0.79 0.76 0.93 112 1.32
H AR R 445.17 29.38 29.38 29.38 29.38
R4 894.60  777.68  756.62  760.77  747.94 i E&MHILE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 406.00 588.70  588.70  588.70  588.70 RK#AH
K AR 391.94 21696  216.96  216.96  216.96  FLHA 2.75 20.06 13.03 20.10 19.58
LR 1,053 1,502 2,010 2,611 3,320  FwA)H 2473 39.78 21.88 19.86 18.16
)3 B B B R R A 1,855 2,257 2,747 3,327 4,008 3N 84 A 25.02 40.01 22.22 19.82 18.14
Rk AR AR S 2,749 3,035 3,503 4,087 4,756  FARA (%)

ERIES 22.27 21.20 25.52 26.99 27.88
AERT R EIES 16.46 19.19 20.75 20.70 20.45
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.27 19.86 19.95 19.74 19.35
BEEH AL 33.60 3455 55750  599.11  860.70  ROIC 18.32 22.95 23.14 23.27 24.95
A 320.26 44840  548.06  656.66 77577  f&tkfkH
718 e A 84.55 85.89 103.64 134.68 163.75 /7~ AtiE (%) 32.54 25.62 21.60 18.61 15.73
%55 A 3.35 1.87 (3.29) (6.37)  (14.15)  F AfikE (%) 25.25 (3.92) (6.28) (9.33) (18.22)
#FMK (3.30) (5.09) (5.00) (5.00) (5.00) EAHE 3.50 3.46 3.24 3.29 3.69
FEFEE (345.53)  (341.94) 409 (110.86) (9.68) EAE 2.86 2.63 2.81 2.48 3.19
FzE L (25.73) (154.58)  (90.00)  (70.00) (50.00)  FiEfLH
BEEHALE (186.71)  185.94 (417.87) (390.93) (360.93) & h A E 0.77 0.81 0.81 0.84 0.86
FALE (57.85) (202.66) (512.87) (465.93) (415.93)  RMIKH A E 8.21 9.87 9.00 9.00 9.00
KK (160.00) 360.00 0.00 0.00 0.00  mATIKHK A4 E 7.44 8.27 8.27 8.27 8.27
ERR S S 31.14 28.60 95.00 75.00 55.00 MR (ART)
ExKEHAE 78.05 218.01 (109.55) (137.24) (147.13)  HNICH(RATHEE) 0.54 0.76 0.93 1.12 1.32
#2004 3 40.05 (0.00) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.06 0.06 0.95 1.02 1.46
K% 100.15 23525  (67.08)  (67.08)  (67.08) R4 (RAMHEE) 3.15 3.83 4.67 5.65 6.81
A3 4G o 126.00  182.70 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (137.92)  (174.98) 0.00 0.00 0.00  PE (%) 30.83 22.02 18.01 15.03 12.73
HA% T A (50.23)  (24.96)  (42.47)  (70.16)  (80.05)  PB (%) 5.32 4.37 3.59 2.97 2.46
A 3G o 3R (78.84)  436.17 30.07 70.94 35264 EVEBITDA () 21.78 16.03 13.10 10.67 8.64
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 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

BEAKMENEE, NE, ARSI RMGILE, LBibf SR 5%, TR T 3k & 5K K 09 %2 34
Blo TEMA, EIOFAF EEA AR 0 BAIEF B8, M ARRARBRE £, AAEFIHED R A E P A
AR S RH RS EDH RO SRR, 2B RSN E, RIS ol 20 ok 8ok
—BE . AR R IE R — B R, R AN AT ik T . AT X899 $3E KA
BIHHIIERBTARK 0 H KT KRB H R,

WRAEZATHLA, ARE PRSI RO X T RGO HBRELERN, TG LGEARZEY BEEROTT. F AR
AL RRAEALAT R A9 B3R A AF AEIL, 7 F BT RCRY T °T 4k 2 AL T 48 52 691808, ETRIRM T TRA 2 E ¥
o BT T 49 =1 47

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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o Z A4 (603181 CH): A cemetsfit (FH) AMRAE) . HT 08 Aa/RHE KIKN 8] 5F B HA RN ) 8T 57T
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
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e ik ((£EH) ARAIHITS.

(H-ZF2UERE

o ST R IT I AARAR KA LI T2 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A48 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAM “HEAL” 835 FINRA &
SUTF A7 )T 89 R AR R o A7 VT AR IR 4 Al 5 69 B AR N Ao B B ) 3R AT 380, QL4608 8 2 8] 7 44T L 4 6l N,

o 2444 (603181 CH): HHiEARAY A RS HF 8l 4e/ XL IKE N 8] 5F S F A AR A 8] — £ E@IiE A
89 b fp] ik 1% 3 A L,

o ERIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIXAHEUAA FIREHBX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZTIRE TR
B FZFTE,

T HLA
BFEFBET OB ELA DS 6 £ 12 4NA RAT L RN S EIREH (B0 e9ag 8= 4R8) st L ok & ey
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

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

2 8] IR

FEN: FA IR ARARE A 15% A &

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

FH: RN G T A K 15% A b

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

RIPR: METRETAFRELEZCE AN ZTERRIFERRBEIZFIEARAR/ R S ARG F 8B4 &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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R _ 1t
2 5438 (603181 CH) S A Y. P ﬁa IR FRE 3%

HERARE

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 RIERRD A RS

@R Ely- 8

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

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U 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

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



