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1H22 B AR bb B 11%; 2 86 5384E 3k S 0a N Kk kg 4R 4
HEA R A A LH22 %, HmoALER K LA 11%EAR T 41.2 12, A
EAVEF M BAL (AR T 82.4 1270) 8 50%. EE M A 452 B Hb3E K 5%,
1R ELERIILTHRART 0.06 T/2H7 K. ZA k5l NF HIEK 47%,
AR F AR 3K 39%, # BB RERAME R RE, &MNFELA
2022/2023/2024 475 A1 FUN ) hg A 2 2 AR T 82.3 12/89.3 12./96.1
LA (ATA: AR, T 82.412/89.8 12/96.8 1. 7T.) . &A1 B 4= T4 £ 142.63
H P, AT 17 42 2022 M PE A= T LA R TICE 0.87 (AT44: 143.74
AT, AT 1612 2022 F M PE Ao T LA R TILE 0.82). B &AE LT
NERTR, BARPERiZIK 3 F345 PE HE (1542) —AMrk . %4
CENT R

BERAANER L LA 5%, AL EKE

1H22 3 B A R R E MK 4 E R b8 K 5% (1H21: 22%) % 131 1227 X,
TRIFH D ERE . HEE 2H22 F KA L A%, KM 2022 F# A
AHEHK 8% (AT{E: 15%), AP ITH/IERAAEH K 9%/11%. % A A
TR 30%. B X AR A LNG A& Lk, KA TR LK P 4£ R Ao,
1H22 # R BB AL EZR LK EART 0.06 T/IZHFZAEZART 050 T/
Z IR KAV 2H22 WA AE 5 A 2 2 ARYs, 2022 SRR ERBIA
& P 0.50 /27 K.

Z A F 53 AE A N PR K

1H22 # B R Z AL SN R L3 K 4T EAR T 54 /L, 452 R
Kk 34%% 10.8TWh, 12£ 4 £ F#H £ 13% (1H21: 16%), HALRKMWMN
AP B, FTRAER AH22 457 27 A28 B, 40 A2 A6 B E AR
b OB A EAME 38TWh, HMFHZ AL 55 R AR R AR =S
BAPEKE L 2T, 1H22 # B AL RIGAIR S0 N L 3E K 39%, &A1
it 2022 iz AN L3 K 30%.

B R, BHAINE

BT HCETHUEERABERE AL E TG, 3 BRI
8 HMN kIS (2022 F 3 A 18 H) Ak @ 24%., #H BA R S AT
Bt & 14/13/12 4% 2022/2023/2024 710 PE. &A% F#7 £ 4%k 2022
FHARTAE 1,613 104 T, T BARHY 142.63 # T, KA169 B ixfz4 (17
f& 2022 FM PE) B3 =534 PEME (1542) S 1A4M4E2, £
B SRA A AF A B AR R AR 2 AR b S An 3EAH b £ 7 @ 8 AT Ao

AIeHRT: LNG s s T AR KAL: 2ERARATHED.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 71,617 93,113 117,739 130,265 142,619
+-% 2.04 30.02 26.45 10.64 9.48
2B BN 84 A (AR T E ) 6,278 7,755 8,231 8,933 9,611
+-% 10.72 23.53 6.13 8.54 7.58
EPS (AR, A #ki%) 5.59 6.90 7.33 7.95 8.55
ROE (%) 22.25 23.38 21.30 20.06 18.92
PE (1%) 18.74 15.17 14.30 13.17 12.24
PB (1%) 3.85 3.29 2.83 2.47 2.18
EV EBITDA (4%) 13.10 11.28 10.58 9.72 8.96
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I &M (BT HEB8H 19 8)
AL (P E )

6 MNA-TFHARIH (BFET) 282.56
52 AMAER (5 F) 91.00-166.10
BVPS (A K ) 32.73

142.63
120.70
136,463
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B A M £ 3
Bil: XegfHRAE
L iz} AR %l/pp
¥l 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
L 25803
BB % P 2,467 2,442 2,418 2,467 2,442 2,418 0.0 0.0 (0.0
H 3B B 2.40 2.34 2.35 2.40 2.34 2.35 0.0 0.1) 0.0
REAE aHH 27,282 30,825 34,488 29,072 32,614 36,217 (6.2) (5.5) 4.8)
JER aHH 5,201 5,914 6,687 5,226 5,763 6,321 (0.5) 2.6 5.8
Ik aHH 21,615 24,516 27,453 23,261 26,336 29,442 (7.1) (6.9) (6.8)
£/ aHH 466 396 348 585 515 453 (20.4) (23.2) (23.1)
REALE AR TIFF 0.50 0.49 0.49 0.50 0.50 0.50 (0.6) (1.5) (2.1)
HEKAE aHH 8,000 8,200 8,400 8,000 8,200 8,400 0.0 0.0 0.0
LT N BAAR T 117,739 130,265 142,619 108,788 120,341 131,552 8.2 8.2 8.4
RRAEE aHARF 63,013 70,965 79,222 60,140 67,271 74,536 4.8 5.5 6.3
AT BAAR T 7,379 7,090 6,976 7,379 7,090 6,976 0.0 0.0 (0.0
ALK BAAR T 32,595 33,409 34,224 26,517 27,180 27,843 22.9 22.9 22.9
AR GLA) BAAR T 11,709 15,452 18,682 11,709 15,452 18,682 (0.0 (0.0) 0.0
WRS A 4R BHARD 3,043 3,348 3,515 3,043 3,348 3,515 0.0 (0.0) 0.0
EXIE S % 13.44 13.32 13.21 14.19 14.11 14.02 (0.8) (0.8) (0.8)
RRAEE % 10.96 10.88 10.83 12.58 12.52 12.48 1.6) (1.6) (1.6)
AT % 52.45 51.55 50.78 45.45 44,55 43.78 7.0 7.0 7.0
ALK % 2.49 2.49 2.48 1.40 1.39 1.39 11 1.1 11
ARk GLA) % 17.25 17.52 17.65 16.25 16.52 16.65 1.0 1.0 1.0
WER S A= SHE % 72.86 72.86 72.85 73.63 73.63 73.62 (0.8) (0.8) (0.8)
= S p! BAAR T 8,231 8,933 9,611 8,237 8,978 9,678 (0.1) (0.5) (0.7)
P ANEIR | BAAR T 8,231 8,933 9,611 8,237 8,978 9,678 (0.1) (0.5) 0.7)

FA R R NN RGN

AL &
A AN B AR K 142.63 B T, xF 2 17 £ 2022 A PE, $3%MK 3 F5)4 PE 3491 (15
&) B—AREZE, BEMNAEGHLARE LA L SFg L 5 o7 @8 AT R

B£2: #HEERHAS PE
x)

22 A
21 A
20 A
19 A
18 A
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16 |
15 A
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12 I A 'v\ru v\ IJNWLQWW v Average:lelU 1\
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B%3: #£EIR PE-Bands B4k4: #HALRK PB-Bands

(&) # B fe R 10x 15x GEF) # R AR 2.5x 3.2x
300 - 20x === 25X | ee==- 30x 250 - 4.0x === 47X  ee=-- 5.5x
225 188 -

150 125 -

75 63 -
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Z A

Al & AERAFL
SHEE (ARFEF) 2020 2021 2022E 2023E 2024 £HEE ARTFEZ) 2020 2021 2022E 2023E 2024E
F AN 71,617 93,113 117,739 130,265 142,619  EBITDA 12,044 14,199 14,992 16,201 17,364
HE R A (59,285)  (79,057) (101,915) (112,914) (123,786) a4 405.00 576.00 547.58 484.43 421.85
LA)H 12,332 14,056 15,823 17,351 18,833 HEHALH 896.00 1,997 2,570 1,210 1,197
R RS AE R (951.00)  (1,122) (1,419)  (1,570)  (1,719) A% (2,227)  (2,398)  (2,545)  (2,762)  (2,972)
F2% A (3,230)  (3,725) (4,710) (5,211)  (5,705) e (1,422)  (3,908)  (1,431)  (1,462)  (1,492)
XN INER ] 1,030 2,061 2,061 2,061 2,061 ZFEHLLR 9,696 10,466 14,133 13,671 14,519
W4 A A 4 50 (405.00) (576.00) (547.58) (484.43) (421.85) CAPEX (5,669)  (6,253)  (7,353)  (7,065)  (6,791)
B & BN 8] A AT AR 782.00 699.00 883.87 977.90 1,071 HRBEFED (822.00)  (1,330) 0.00 0.00 0.00
AT 9,558 11,393 12,092 13,124 14,119 BFEHALR (6,491)  (7,583)  (7,353)  (7,065)  (6,791)
LA &ind (2,227)  (2,398) (2,545)  (2,762)  (2,972) fhEHEwF 9,712) 227.00  (2,181)  (2,160)  (2,141)
VM ARG 1,053 1,240 1,316 1,428 1537 MEHWE 193.00 0.00 0.00 0.00 0.00
B4 6,278 7,755 8,231 8,933 9611  RAME (1,719)  (1,977)  (2,504)  (2,881)  (3,127)
A7 18 Fa e 4K (2,081)  (2,230) (2,352)  (2,593) (2,823) AT EHALLR 9,337  (1,079) (547.58) (484.43)  (421.85)
EBITDA 12,044 14,199 14,992 16,201 17,364  BEEFHALRK (1,901)  (2,829)  (5232)  (5,526)  (5,690)
EPS (AR T, & XK) 5.59 6.90 7.33 7.95 855 ML 1,304 54.00 1,548 1,081 2,039
R 7,373 8,630 8,684 9,458 9,765
LR R (47.00) 0.00 (774.00) (774.00)  (774.00)
# = Atk FRAL 8,630 8,684 9,458 9,765 11,029
2HEE ARTER) 2020 2021 2022E 2023E 2024E
AR 1,285 1,508 1,944 2,154 2,361
SR Hefe B4R 3,625 3,630 4,590 5,078 5,560
AeBALF N 8,630 8,684 9,458 9,765 11,029
HAFED T~ 10,028 13,736 13,736 13,736 13,736
R 23,568 27,558 29,728 30,733 32,687 LR
B % % 41,861 46,793 52,703 58,084 62,961 &HFE (1) 2020 2021 2022E 2023E 2024E
iy v 4,446 4,311 4,176 4,041 3,906 HKE (%)
FA K A~ 20,168 21,326 22,210 23,188 24,258  FAA 2.04 30.02 26.45 10.64 9.48
ERpF~ 66,475 72,430 79,089 85,313 91,125  £4iH 9.47 13.98 12.57 9.65 8.54
ERA~ 90,043 99,988 108,817 116,046 123,812  #HikAlid 8.08 2275 431 7.45 6.65
JEAT IR 3K 11,493 13,718 17,684 19,593 21,479 A AE 10.72 23.53 6.13 8.54 7.58
B ® 6,970 11,850 10,073 8,295 6,518 EPS 10.67 2353 6.13 8.54 7.58
HA R Ak 14,770 16,011 16,011 16,011 16,011  ZAAEAHLE (%)
By R 33,233 41,579 43,768 43,899 44,008  EA)EE 17.22 15.10 13.44 13.32 13.21
Ktk 5 12,714 8,061 7,658 7,275 6,911  EBITDA 16.82 15.25 12.73 12.44 12.18
AR Bt 7,924 8,198 8,198 8,198 8,198 4 FliE 8.77 8.33 6.99 6.86 6.74
BRI A 20,638 16,259 15,856 15,473 15,109  ROE 22.25 23.38 21.30 20.06 18.92
fE A 117.00 117.00 117.00 117.00 117.00 ROA 7.33 8.16 7.88 7.95 8.01
&I AR B 30,444 35,660 41,387 47,439 53,923  BfskH (1)
JE F ARG 30,561 35,777 41,504 47,556 54,040  # AfRLE (%) 36.17 31.38 19.93 12.21 4.44
R VT 5,611 6,373 7,689 9,117 10,654  AALFE 0.71 0.66 0.68 0.70 0.74
B 36,172 42,150 49,193 56,674 64,694  FHLE 0.67 0.63 0.63 0.65 0.69
BiERS (R)
BEERAEE (K) 0.84 0.98 113 1.16 1.19
TR ABAR RMK 3 R 4 R 3 18.60 14.02 12.57 13.36 13.43
i FE () 2021 2022E 2023E 2024E R ATRKRF A R 67.17 57.40 55.46 59.42 59.72
PE 15.17 14.30 13.17 12.24 AR AHEHK 7.45 6.36 6.10 6.53 6.57
PB 3.29 2.83 2.47 218 A4 HBAM (41.12)  (37.02)  (36.80)  (39.53)  (39.73)
EV EBITDA 11.28 10.58 9.72 8.96  HMMAR (ARH)
ML (%) 213 2.45 2.66 286 EPS 5.59 6.90 7.33 7.95 8.55
A A ALFRIEE (%) 6.27 6.38 6.32 736 HRLAT 27.20 31.85 36.94 42.33 48.10

FA R R Aaand, EE
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#EELIR (2688 HK)

I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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

ARELATANRATEN, CAFTHEEHF, 2EANRLXKIMOATRARN 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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RH D IZIE R BRI KR 6 H @ R O kRIFEH A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 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 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
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 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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A ETZREWE

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.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
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
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,

T HLA
BRAFEEATONITRELADE 6 £ 12 AN A AT LR S DR (SR eIz 8 =48 Aa st Kok & I aG FH
(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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6



HUATAI SECURITIES

e ;. &
# AR (2688 HK) SO, . ﬁa LR SH

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]
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