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AR (AR ) 138.72
&M (ART REB8A 17 1) 115.38
L (AR T E7) 55,841
6 A AFHBARLH (ARTEF) 460.93

52 BMAEE (AR ) 100.55-173.19

BHE) FTMA L DK, 2202 B LAIAFRE S 15.1/19.4/5.6 oD L
12, BlH+5.1%/+5.2%/+10.7%, 7. 1664 F4.8 &%~ i i X AR E

RRE LR FRK, Fradmi s eigt; SR, Q2 B/ F X/ KA

] Fb-4.6%/+7.3% [+22.1%, &M% T K3kb & Mok, & X B HF A8t AR ERHE i
TiAmEBRie RS ANER, Q2 BT 4B 47 4, LB BU %44 74 o T T TS0 10
RO ZATAK P A, BATALBELREE, ANLEREALHE—FTRHA, 156 5
AALREEARRE, %R RAER RS A AR R . °
22Q2 £41% 49.6%, FlH-0.3pct, EEiz % AR MHM# EKE L%, 1 ©
H B AR FI AR IT 2 4.8%, S RALEEE SR, RARSH A 0 T T T g
RERRIE s T A%, 22Q2 415 2 % Al % 15.3%/3.2%, R ik-1.2/

+0.5pct, & P & T4 5K LI, W HE R ABARD s FTRAE 21.4%, 1T W

Flre-3.2pct, £ B #7487 8 F o0 8 RATF B3 KT KM EALE, R4 2202

FAFVIEF A E 9.4%, Flrb+1.0pcte &2 22H2, HEEZIRAIZG KD

THAEXIELR, 1664 S3MKELAN, SMFAAALURERESE, HiE

BERRAEN RSB, BARDTALEIAKESY.

EIFRE B+ B, £H CENT FA

&8 Q2 M3t S AN E i R R ek, AA TR AAITAM, It 22-24 F EPS

2.89/3.56/4.36 . (AT:k %4 3.00/3.76/4.59 7)), Bir# 138.72 © (FTk

150.00 L), #4H “FEN” TR

REART: BARTFWE TLERXTER. Rooxr A,

ZERANBARE AL

2K 2020 2021 2022E 2023E 2024E

BN (AR T A7) 10,942 13,119 15,100 17,308 19,638

+/-% 205.47 19.90 15.10 14.62 13.46

2B BN 84 A (AR T E ) 1,077 1,166 1,401 1,724 2,108

+/-% 63.92 8.30 20.12 23.09 22.27

EPS (AR T, &) 2.23 2.41 2.89 3.56 4.36

ROE (%) 111.70 76.69 47.95 37.12 31.21

PE (4&) 51.86 47.88 39.86 32.38 26.49

PB (4&) 95.41 31.83 17.70 11.44 7.99

EV EBITDA (%) 22.26 16.26 13.00 10.33 8.14
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2017FY 2018FY 2019FY 2020FY 2021FY 2022H1 2017FY 2018FY 2019FY 2020FY 2021FY  2022H1
FHRKR: Wind, &% FH KK Wind, £ E5F5%
B&3: BARNALEER
B GAXT) AN CGAXE) - 4
R H 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
N R (%) 16.7% 13.6% 13.6% 15.1% 14.6% 13.5% -1.6pct 1pct -0.1pct
2A41% (%) 52.6% 54.5% 56.3% 50.5% 52.9% 54.7% -2.1pct -1.6pct -1.5pct
Hia % AE (%) 23.1% 22.9% 20.9% 19.9% 20.6% 20.3% -3.1pct -2.3pct -0.6pct
HFIE (%) 19.5% 21.5% 23.2% 19.1% 20.5% 22.1% -0.4pct -1pct -1.1pct
Ja A4 F (B L) 1,451 1,818 2,224 1,401 1,724 2,108 -3.5% -5.2% 5.2%
EPS (&) 3.00 3.76 4.59 2.89 3.56 4.36 -3.5% -5.2% 5.1%
FA Rk Wind, &5 )
B&4: T d ik
F 45 (mn) PE (4&) EPS () 22-24 %4138
2 8] B AR R ERG 2022/8/17 21A 22E 23E 24E 21A 22E 23E 24E CAGR
F BRI 600600 CH 142,875 43 36 35 30 2.43 2.88 2.97 3.50 13%
LR 0291 HK 181,674 40 36 35 29 1.41 157 1.60 1.95 11%
B LB 000799 CH 49,708 56 36 25 21 2.75 4.24 6.22 7.29 38%
ERE) G 600809 CH 25,771 28 25 25 20 0.89 0.96 0.97 1.20 18%
Ly i 600809 CH 328,688 62 36 32 25 4.37 7.41 8.49 10.85 35%
E2:li 103,722 46 33 30 25 2.37 3.41 4.05 4.96 23%
o A 103,722 43 36 32 25 2.43 2.88 2.97 3.50 18%
gL 3] 600132 CH 55,841 48 40 32 26 2.41 2.89 3.56 4.36 22%
W TR 8] B AR A Wind —E A
FAHk R : Bloomberg, Wind, #& %5
B#%5: ZX*%/f PE-Bands B46: ¥X*%/F PB-Bands
(AR FREIE 35x 50x (AR FRRIE 14.3x 40.0x
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 3,658 4,993 8,888 13,127 18,323  #FadMkA 10,942 13,119 15,100 17,308 19,638
b 1,956 2,355 5,917 9,936 14,881  FEmA 5,404 6,436 7,475 8,144 8,890
B 11451  109.24 14829 14690  188.03  #F kA AlHhe 76171  892.06 1,027 1,177 1,335
X2 E 3 78.59 11.83 13.62 15.61 1771 FRHA 2,304 2,213 2,366 2,919 3,312
FAAT TR 2 23.01 45.12 33.29 56.58 4539  FREFA 684.10  516.88 51941 59535 67551
HH 1,421 1,887 2,191 2,387 2,606 MEEA 6.22  (15.88) (24.59)  (62.09) (140.60)
HAFEAD T~ 65.07  584.54 58454 58454 58454  #FAAiIRk (69.86)  (79.26)  (91.23) (104.57) (118.64)
B2 Lk g 5,938 6,540 6,890 7,211 7,502 AAMMEEHKE 0.00 1.09 1.09 1.09 1.09
KA 197.02  240.32  326.92 41352  500.12 #HAH4IkE 179.97 58.10 58.10 58.10 58.10
FEisy 3,233 3,705 4,115 4,319 4,474  EBLATH 1,964 2,948 3,600 4,351 5,344
T 588.27 61508  630.56  661.18  709.77  FIMKA 199.42 8.50 17.50 43.80 25.00
FAAE R T~ 1,919 1,980 1,818 1,818 1,818  Fukshi b 32.67 14.96 14.96 14.96 14.96
= 9,595 11,533 15778 20,338 25825  AHESR 2,131 2,941 3,602 4,379 5,354
K 6,912 7,882 9,243 10,253 11,400  FiigA 37847  541.92 72045  832.09 1,017
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 1,752 2,399 2,882 3,547 4,337
B A IR 1,940 2,213 2,570 2,800 3,056  SHMAME 675.48 1,233 1,481 1,823 2,229
HAeE A Bk 4,972 5,670 6,673 7,453 8,344  Ja AN A1 1,077 1,166 1,401 1,724 2,108
ks A B 1,115 52214 52525  527.79  529.66  EBITDA 2,536 3,371 4,053 4,889 5,868
K Ik 365.00 0.00 3.11 5.65 752  EPS(ART, %K) 2.23 2.41 2.89 3.56 4.36
H AR R 749.84 52214 52214 52214  522.14
R4 8,027 8,405 9,768 10,780 11,930 EZEMHE
R T E 983.55 1,374 2,855 4,678 6,906 &HFK (%) 2020 2021  2022E  2023E  2024E
A 48397 48397  483.97  483.97 48397 ARK#FH
K AR 0.00 2.08 2.08 2.08 2.08 BN 205.47 19.90 15.10 14.62 13.46
8 AR 116.09 1,282 4,164 7,711 12,049 FLA)HE 198.65 50.08 22.13 20.86 22.84
)3 B B B R R 585.29 1,755 3,155 4,880 6,988 3N 3] A1 63.92 8.30 20.12 23.09 22.27
RARAIRARE 9,595 11,533 15,778 20,338 25825  iHKAIES (%)

ERIES 50.61 50.94 50.50 52.95 54.73
AERT R EIES 16.02 18.29 19.08 20.50 22.09
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 111.70 76.69 47.95 37.12 31.21
BEEH AL 3,690 3,565 4,311 4,785 5683 ROIC 352,819 (263.12)  (90.10)  (62.91)  (49.78)
A 1,752 2,399 2,882 3,547 4,337 Btk
718 e A 413.79 451.83 481.99 579.11 662.89  #F AME (%) 83.65 72.87 61.91 53.01 46.20
%55 A 6.22  (15.88)  (24.59)  (62.09) (140.60)  # A frLE (%) (24.40)  (61.20)  (91.42)  (99.51) (104.02)
#FMK (179.97)  (58.10)  (58.10)  (58.10)  (58.10)  AALE 0.53 0.63 0.96 1.28 1.61
FEFEE 1,809  874.05 1,049  790.33  897.43  #FHFE 0.31 0.38 0.71 1.03 1.37
FzE L (111.20)  (86.26)  (18.98) (11.58) (15.50)  FiEfkH
BEEHRE (2,805)  (1,152) (756.25) (830.85) (881.72) B EAHE 1.67 1.24 1.11 0.96 0.85
TALH (560.22) (725.34) (737.81) (802.93) (855.03)  RLAKMKIKJE A FE 126.66 117.26 117.26 117.26 117.26
KIBF 843 (485.60) (86.60)  (86.60)  (86.60)  RATRKEK 4 E 453 3.10 3.13 3.03 3.04
RS S (2,253) 59.19 68.16 58.68 59.91 EHRAEHE ART)
ERKEHAE (587.63)  (2,014) 6.17 65.45 143.34  HROKE (RATHEE) 2.23 2.41 2.89 3.56 4.36
JE AR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RATHE) 7.62 7.37 8.91 9.89 11.74
K% 365.00 (365.00) 3.11 2.53 1.87  HRAFF(RAEE) 1.21 3.63 6.52 10.08 14.44
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 2.08 0.00 0.00 0.00  PE (%) 51.86 47.88 39.86 32.38 26.49
HA% T A (952.63)  (1,651) 3.05 62.92 14147  PB(#) 95.41 31.83 17.70 11.44 7.99
G 38 o 29722  399.36 3,561 4,020 4,945  EV EBITDA (#) 22.26 16.26 13.00 10.33 8.14
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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AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 IE R RILTARG M4 . MMARZ 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

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 RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PATIFERA . KB RARAEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFERAF . 27T
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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

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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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
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