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N8 1H22 S2ILEON 12.92 1t (yoy+14.3%). Ja#441iE 2.10 1o
(yoy+76.4%), HF 2Q22 Jc . BE&4AEAN AR K 7.0%. 95.3%
(RL & WA B IR ZA)E), 2022 M REN 4% F AHBEEH SR
NS B 55 & e B IR R vk o B B R IS AR A T AR, AN 2Q22
P A 3B F AR Y 18%, AHEMBEAIANE, HHEERARAL T KM
¥ BAIFAM, At 22-24 4 EPS % 0.57/0.71/0.88 T, /8] A B A o4
Wom Kk, 5% BGM F k3% K444 L CGM #F K #t BRI A), A4F =& L
FGATFRIAE N, KL T8 22 F 64x PE (T b 8) Wind — & 403
14 53x), #R#FBAFMN 36.30 AL, 4hiH “FEN” FH,

HEFRRARRILT R, ALRAKFREF

28] 1H22 £.41 % % 59.0% (yoy-6.0pct), £ B4t ENALLHEE 0
B R mE LR A, HE. FE, AR AEN 27.8% (yoy-6.0pct).
7.0% (yoy+0.6pct). 9.2% (yoy+1.2pct), & 32 % M FekA RA T BN
AT A3 A, 1H22 278 FFIMER A5 A 6228 77 L (yoy+28.8%),

T xR ARE, BTN ERE

1) f#E B A %: 1H22 AN 8.9 1T, FbIEK 9.7%, HAEM TR
N BRI TR, Bok = S E o R S Al R F K R b B e g M B 4% 38 #r
m4F, RAVELF 22 FMRBINE L3 KA 15%; 2) PTS: &AM 1H22
AT 35 F £ 4,18 2Q22 LRI A A (vs1Q22 T4 75 B £ 1),
M HIE T ENRIRE, KANEF PTS F 22 5 244 100 7 £ T; 3)

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2068

8 R
yangchangyuan@bhtsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121050081

9 €.

B (AR T) 36.30
AR ARF HES8A 19 8) 27.06
T (AR FET) 15,283
6 /A F4 A AR (AR B EF) 81.72
52 A (AR ) 13.87-33.06
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B AR
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Trividia: KA4EM 1H22 - #)H A A2 260 7 £ T, A4 22 52T H 4. a2l Dozl Am2z  Augze
CGM M+ % .3k NMPA %32, 4 LT ERFRIFRA HARR: Wind
/N 5] CGM = s 69 2 M ¥ iF & iE X313 NMPA %32, &M+ A 2T 4Q22

R 1Q23 £E Ak, RAALFEL CGM B9 KIMARE, £F: 1) HRA%:

NECGM XA E=ZRBEHBARBEK, EANAES KoK ELERES

ik (HI15R), HAEKTLASHOKREZ &, 2) 280 +5:

N BGM AT E A £k, AL E =230 LA 21t 84 % 5 CGM.

HATA 8 CGM F &ty F Ashib A F RO BNEIT, 2 AL ESEA 2T

22 SFRAMLE; 3) RHEAY: NI ABEEMNFEMARR (RE+ER)

Foif s (PTS+Trividia) % & 69 45E M, N8 CGM LA L&A E.,

RERRT: s =il B REAMA, B> et Rk KT ARG
ZERMIBARE RFA

S EE 2020 2021 2022E 2023E 2024E

BN (AR T A7) 2,015 2,361 2,742 3,301 3,998

+/-% 13.33 17.17 16.14 20.38 21.12

2B BN 84 A (AR T E ) 186.89 107.57 320.31 399.98 495.37

+-% (25.45) (42.44) 197.77 24.87 23.85

EPS (AR T, &) 0.33 0.19 0.57 0.71 0.88

ROE (%) 6.94 3.90 10.87 12.16 13.38

PE (4&) 81.77 142.07 47.71 38.21 30.85

PB (1%) 5.59 5.49 4.92 4.40 3.89

EV EBITDA (%) 32.36 37.56 28.40 23.17 18.84
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P/E (x) EPS CAGR (%)
EF (L) 2023E 2022-2024E
EHET 688050 CH 210 86 61 44 40.5 1.50
B B 300595 CH 388 56 43 33 28.6 1.49
A IHETT 300760 CH 3,510 36 30 25 21.3 1.39
P XX 300685 CH 109 35 28 22 27.2 1.04
3 1,054 53 40 31 29.4 1.36
E: MR A Wind —E B ME; 248 A& 202258 A 19 B
FH : Bloomberg, Wind, % &4 %
B%2: NEEWMRARFILER BA&3: A& EFFAERR LR
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TA KRR Ad)aE, ERFR TA KRR N AL, SRR
B%4: =i£44 PE-Bands B#45: =i#44% PB-Bands
(ARD) gAY 40x 55x (ANRD) ZitAY 2.5x 4.4x
75x - = = 95x === 115x 6.4x - == 83X W me==—- 10.2x
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 1,782 1,557 1,728 1,914 2,188  #aMA 2,015 2,361 2,742 3,301 3,998
A 1,140  902.35  982.22 1,032 1139  FhAA 700.22 94535 1,066 1,257 1,492
R 23391  209.66  243.30 29342 35631  FdAALAMAm 24.01 25.37 29.46 35.47 42.96
e B AR B 10.33 7.75 9.00 10.84 1313  FLHA 584.35  724.62  841.92 1,042 1,293
FRAT TR 2K 24.53 30.64 34.53 40.73 4836  FEFA 150.61 17845  200.20  234.38  275.88
A 31282  330.80 383.09 461.19 55592 WM4%%A 17.49 34.20 37.72 31.89 40.29
HAFED T~ 60.60 75.70 75.70 75.70 75.70 R ABAARK (56.48)  (49.77)  (16.00)  (10.00) (5.00)
ik &= 2,114 2,597 2,898 3,229 3,580 AAMMEE K E 0.00 0.00 0.00 0.00 0.00
KA 32266  231.97  231.97  231.97 23197 #FHIE (63.37)  (76.57)  (10.00)  (15.00)  (10.00)
sy 828.06  829.25 1,082 1,270 1526  EFAE 236.21  139.28  413.96  516.83  640.01
T 158.77  227.03  250.10  286.95  309.46  FkIMKA 13.38 0.45 0.45 0.45 0.45
FAeAE R T~ 804.39 1,308 1,335 1,440 1,522 Fkshioh 1.81 1.55 1.55 1.55 1.55
= 3,896 4,154 4,626 5,143 5778 ALK 247.78  138.18 41286 51573  638.91
i 551.75  705.86  856.70  992.80 1,157  Fif3AR 60.89 31.16 93.11 11631  144.09
B 50.00  124.91 14507 17463 21150  ##i{ 186.89  107.01  319.75  399.42  494.82
S AT 2K 161.04 181.91 205.05 241.82 287.11 U HEMRAME 0.00 (0.55) (0.55) (0.55) (0.55)
HAeE A Bk 34071  399.05 506.59  576.35  658.24 )3 BA/N 8441 186.89  107.57  320.31  399.98 49537
ks A B 603.12  655.27 657.30  670.95  686.42 EBITDA 456.59  402.10  529.62 648.93  794.97
KA 124.24 108.46 110.49 124.14 139.62 EPS (AR, %K) 0.33 0.19 0.57 0.71 0.88
H AR R 478.87  546.81  546.81  546.81  546.81
R4 1,155 1,361 1,514 1,664 1,843 I EMEE
Y HAL RS 7.27 6.71 6.16 5.60 505 4&#HEE (%) 2020 2021 2022E 2023E 2024E
A 564.77 56477 56477 56477 56477 BK#H
F AN 1,212 1,227 1,311 1,311 1,311 FaddA 13.33 17.17 16.14 20.38 21.12
8 A AR 91524  909.75 1,230 1,598 2,053  FaAlE (13.85)  (41.04)  197.22 24.85 23.83
)3 o B B R R A 2,734 2,786 3,106 3,474 3,929  JaAAENE A (25.45)  (42.44)  197.77 24.87 23.85
RARAIRARE 3,896 4,154 4,626 5,143 5778 KA H (%)

ERIES 65.25 59.97 61.14 61.93 62.68
AERT R S 9.27 4.53 11.66 12.10 12.38
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.94 3.90 10.87 12.16 13.38
BEEH AL 504.64  480.03 53492  563.80  680.93 ROIC 16.09 10.62 12.88 13.85 15.04
A 186.89  107.01  319.75  399.42  494.82 &tk
8 4K 85.20 101.83 124.01 149.12 17521 /= AfiE (%) 29.64 32.77 32.73 32.35 31.90
w49 A 17.49 34.20 37.72 31.89 40.29 A At E (%) (18.81) (5.61) (7.01) (6.42) (7.07)
#FMK 63.37 76.57 10.00 15.00 10.00  HEFkE 3.23 2.21 2.02 1.93 1.89
FIEF AL 61.93 30.46 51.46 (22.80) (29.68) AL E 2.58 1.67 1.51 1.41 1.36
iz E s 89.77  129.96 (8.02) (8.82) 9.71) Bzt A
BEEHRLE (85.20) (656.37) (435.68) (494.78) (545.75) B K EAHE 0.56 0.59 0.62 0.68 0.73
TALH (275.56)  (403.79) (411.36) (462.17) (519.78)  RAKIKIKJEHF 7.72 10.65 12.11 12.30 12.31
KA 217.23  (256.53) 0.00 0.00 0.00  mATRKIKJE 45 4.79 5.51 5.51 5.62 5.64
ESIRI SN (26.87) 3.96 (24.32) (32.62) (25.97) HEHKE ART)
ERKEHAE 19556 (170.46)  (19.36)  (18.80) (28.89) A MM (R ATHE) 0.33 0.19 0.57 0.71 0.88
SRR 50.00 74.91 20.16 29.56 36.88  HMRLEAER(RATHE) 0.89 0.85 0.95 1.00 1.21
K (23.18)  (15.78) 2.03 13.65 15.48  HRA T (RAEE) 4.84 4.93 5.50 6.15 6.96
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 2.28 15.16 84.00 0.00 0.00  PE (4%) 81.77 142,07 47.71 38.21 30.85
HA% T A 166.47 (244.74) (125.55)  (62.01)  (81.24)  PB (1) 5.59 5.49 4.92 4.40 3.89
LA 3G Ao 3R 611.26 (349.18) 79.87 50.22  106.29 EV EBITDA () 32.36 37.56 28.40 23.17 18.84
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AN, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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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 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 PATIFR T, BJMAABADEALH RI2MERIRE TR BAIIRGIER R RATANSBRAR . EFRE . 2ATIF A
kAL B RIRE TR BAYATEGIEFR R EATAF AT A A M A5, RILEFITRAN “MArAL” 6.3 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
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE 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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R | 1%
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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%: 8610 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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