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JEWe RAZ Yk 2) A4 16 T R AMBEERET, LR R Aug-22
Mt o gE BLAR® G, NS EA%S T E 3 GRS E, 5 CDE #4:4 FAHRR: Wind

iy 3) Lt 46 M eI S FIBRE P 4) F Akt N8l Ak,

R FH KA B HRARIA

R P Ak LA E RA T, K TAFM,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (ARFET) 13,576 7,952 8,630 9,400 10,220

+-% (28.54) (41.43) 8.53 8.92 8.72

2B BN 84 A (AR T E ) 1,126 2,359 1,038 1,189 1,313

+-% 12.43 109.51 (55.99) 14.59 10.36

EPS (AR T, RAHEE) 0.75 1.57 0.69 0.79 0.88

ROE (%) 8.80 18.08 7.38 7.94 8.15

PE (1%) 13.45 6.42 14.59 12.73 11.54

PB (1%) 1.27 1.17 1.08 1.02 0.95

EV EBITDA (4#) 7.12 4.25 7.56 6.51 5.60
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FA R R Wind, #5255 FHERR: Wind, EE2FR
B&5: TTrbn 8 4&4a
R o8] AR Pi &2 AL H NI H (L) P/E P/B EV/EBITDA
2022/8/21 (BH L) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E 2021A 2022E
600566 CH #1125k 24.54 21,798 153 226 254 2091 16x 11x 10x 8x 2.4x 1.8x 1.5x  1.3x 7X 13x
000999 CH #iF =7 40.35 39,831 163 244 282 323 25x 17x 14x 12x 2.6x  2.3x 2.0x  1.8x 7x 13x
002603 CH A 24k 21.52 35,954 1.02 098 118 1.39 21x 22x 18x 15x  4.0x  3.4x 3.0x  2.7x 31x 19x
A 21x 16x 14x 12x  3.0x 25x 22x 1.9x 15x 15x
EPS ¥k 8 77 15 — B
kR Wind, &R 5
B %6: X475 PE-Bands B%7: X+ PB-Bands
(AR ) REH 10x 15x (AR ) R+ 1.2x 1.5x
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 9,237 9,249 10,184 11,431 12,898 B A 13,576 7,952 8,630 9,400 10,220
b 1,976 2,304 1,863 2,780 3,859 B A 8,055 2,678 3,227 3,435 3,716
B 1,872 1,295 1,405 1,530 1,664  FLAAL A0 109.86 11696  126.93  138.26  150.31
A MK B 421.43 9.47 10.27 11.19 1216 FXHA 2,672 2,906 3,021 3,290 3,577
FAAT TR 2K 97.60 62.29 75.07 79.91 86.46  FEF A 595.80 43209  468.93  510.78  555.30
A 1,354 1,548 1,854 1,968 2,125  M%%A 272.54 39.42 10.97 13.79 0.39
HAFED T~ 3,517 4,031 4,977 5,061 5151  FABAAMK (64.89) (267.48)  (43.15)  (47.00)  (51.10)
B b g 7,256 7,292 7,167 7,030 6,897 AAMMETHKE 118.21  (79.88) (100.00) (100.00)  (100.00)
KA 922.07 48357 48357 48357 48357 #A4ME 221.41 1,758  100.00  100.00  100.00
sy 3,480 3,682 3,856 3,920 3,907  ELAH 1,472 2,733 1,208 1,383 1,525
T 361.40 47454  579.12 67580 76517  FkIMKA 9.66 3.31 3.31 3.31 3.31
FAAE R T~ 2,493 2,652 2,248 1,951 1,742 ZFshi b 25.07 12.72 12.72 12.72 12.72
= 16,494 16,542 17,350 18,462 19,795  AUHE R 1,457 2,724 1,199 1,373 1,516
K 2,832 1,855 1,934 2,042 2173 FR3AL 367.20 31592  139.03  159.31  175.82
S 637.31  177.94 19311  210.34 22868 A4 1,090 2,408 1,060 1,214 1,340
S AT R 2R 480.34 530.70 639.55 680.80 736.61 Y HBAEHZ (36.03) 48.75 21.45 24.58 27.13
HAeE A Bk 1,714 1,146 1,101 1,151 1,207 3 BEA 84 A 1,126 2,359 1,038 1,189 1,313
ks A B 1,278 1,373 1,070 1,121 1,189  EBITDA 2,314 3,187 1,816 1,982 2,133
KAk 1,020 1,034 73113 78234 85053 EPS (AR T, %K) 0.75 1.57 0.69 0.79 0.88
H AR R 25757  338.38 33838  338.38  338.38
R4 4,109 3,228 3,003 3,163 3361 EEMFIE
PR ¥ %281 411.77 33256 354.01 37859 40573 4#HEFE (%) 2020 2021 2022E 2023E 2024E
A 1,513 1,513 1,500 1,500 1500 AK#ES
F AN 2,321 1,530 1,234 1,234 1234  FRHA (28.54)  (41.43) 8.53 8.92 8.72
8 AR 8359 10,222 11,260 12,186 13,294  #F Al 10.03 85.60  (55.80) 14.47 10.29
)3 B B B R R A 11,972 12,981 13,993 14,920 16,028 13 & A )44 12.43 10951  (55.99) 14.59 10.36
AR AR A 16,494 16,542 17,350 18,462 19,795  FAIRH (%)

ERIES 40.66 66.33 62.61 63.46 63.63
AERT R EIES 8.03 30.28 12.28 12.92 13.11
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.80 18.08 7.38 7.94 8.15
BEEH AL 1,791 2,801 92.78 1,389 1,498 ROIC 12.09 26.18 11.95 13.16 14.22
A A 1,090 2,408 1,060 1,214 1,340  42tkee S
718 e A 590.04 420.31 460.54 499.38 533.94  FF A E (%) 24.92 19.51 17.31 17.13 16.98
w49 A 272.54 39.42  (10.97)  (13.79) (0.39)  # At E (%) 8.51 (3.29) (1.98) (7.41)  (12.93)
#FMK (221.41)  (1,758) (100.00) (100.00) (100.00)  HEAHE 3.26 4.99 5.27 5.60 5.94
TERLLH (16.85) 1,276  (1,318) (244.14) (281.71) &ALFE 2.73 4.09 4.25 457 4.90
AiezB e 76.99  415.40 1.83 33.40 6.60 HiEfAH
BEEHRLE 865.86  (42.83) (234.86) (263.16) (300.85) E % EAE 0.67 0.48 0.51 0.52 0.53
FARLH (408.81) (571.73) (404.10) (432.41) (470.10)  RAKIKHZAHF 2.64 5.02 6.39 6.40 6.40
KT 39.33  126.42 0.00 0.00 0.00  BATRKHK R E 6.22 5.30 551 5.20 5.24
RS S 1,235  402.47  169.25  169.25  169.25  HM&AHR (AR F)
EkEHAL (2,311)  (2,483) (299.06) (208.37) (118.69)  AMLMk i (R ATHEE) 0.75 1.57 0.69 0.79 0.88
PR ir E (2,013) (459.37) 65278  (39.45) (562.60) AN FIAAA(R M HEE) 1.19 1.87 0.06 0.93 1.00
K 92.94 14.38  (303.27) 51.21 68.20  HALA I (RAEE) 7.98 8.66 9.33 9.95 10.69
i A% 3 Am 0.00 0.00 (12.97) 0.00 0.00 itk
P ANARYE Do 331.83 (790.93) (296.44) 0.00 0.00  PE (4%) 13.45 6.42 14.59 12.73 11.54
HA% TS (722.47)  (1,247) (339.17) (220.13) 37571 PB(#) 1.27 1.17 1.08 1.02 0.95
LA 36 o 3R 334.16  276.97 (441.14)  917.40 1,079  EV EBITDA () 7.12 4.25 7.56 6.51 5.60
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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*&O
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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
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ofy 7L 6 4
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o AN KRS S0 2 ) B 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
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M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,
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(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,
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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 PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
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 ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(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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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%: 86 10 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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