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22Q2 4 AR b3 30%, %H “EN” LR

FHHMT 8 A 22 B KA F 54K, 22H1 5 A8 1k 104.9 12 T, yoy+21.3%:;
FIFEAA)E 7.2 10, yoy-1.6%; 22Q2 FIE K 56.3 121, R
25.0%, FIMFEAFE 3.9 12T, R 29.5%, L4HF &M
(22Q2 # #1919 3.9 L), HAE&FN 3 22-24 4% EPS #Hal A
0.67/0.98/1.21 T, #£4& TN afFEKF (22 F Wind —& A -F 3
25XPE), #F /3] 22 % 25XPE, L@ B4irMH £ 16.8 T (#714 15.4 T,
£ F 22 4 23XPE), %+ “EN” %,

EREERN, NAELANEEGEAANTEKE

RSN 22Q2 E I~ HIAAN 51.1 12, RIFT I 28%/16%, Q2
BISHE 1136 77 &, FIIRTAL 1%/3%, Q2 #Js45E #4% 450 /%,
Bl IR AL 26%/12%, /= swit LRk hAs 4, 22Q2 Ak, #AS/T LR AR
HIEHRRENEM, RIEBNEF R FBX, N8 2 RMHRARBERIT R
BRIR BT T A E S 22Q2 HH R b T 1-3%/-8%/29%/-18%, 3 AL
-5%/-1%/14%/-8%, #ZE 6 A 31 Bk ¥ ey Lz B M55 R 3R o A T ik
-3%/-27%, /3 Q2 S HEF|F 19.3%, FlIRbo A% 0-2.4/2.3pct, £4)
FEEGANFEREKE.

BMFAEEFmE T, BB EREE, TLhif LB E
BENBFR FBX, BZE 224 8 22 H, #5471k X3R5 RiHAEE
WG THAY, HF RARBIRIT R RBITTH =R MEE 22 5 6
B &5 A T A-6%/-T%/2%/-13%, & F ##2 0N HETH% 12%. EE
(EE, 2257 AE NG ORI 5437 7 &, R 34.4%, FAE
R kAT b O F KA AT, RS T R BRMANAE T, &b
A%, HAVAA AT RO 20 R 8,

A HEmR Y K, BAFZETTFRPRKRER
21 F-22 F Lk ENBKLOLEIEIE DK, TEERI, Dyl
e, RIS ER ERAE R K, —F @, D& ARELGRENR
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Huatai Analyst Team ”

ERH

B (AR D) 16.80
KAEM (AR HES8A 228) 12.40
FHE (AR ET) 37,987
6 MNAFH BRI (ARTET) 311.79
52 AMEE (AR D) 8.35-15.99
BVPS (AR ) 3.66
A A BB

— KRR
AR — — Jast 35300 (%)
16 11

14

s Ny N > . , N 12 1
B4 3 2 T AR B TK, 21 SFRTIE A MG AR A 1AE N F& 16 £ A 405 77 4/500 0 -
774037 ok, ENH AR RORE R TR E, 22HL £ I AE 940 T 8 10)
% - 7:7-157 /A\ é] géli %77 _q:_lﬂ’- %i ) 4& hl—: “ 25%1;‘}1"}1 ;‘5 /&%%/ﬁ\%}]é ) 22 —éf- 6 H /A\ Aug;—Zl De<':—21 Aplz»22 Aug;-22
HE I RAKEIAAAD AT HER 0 R, PR BRI, AT
PHGRAERKRY, A Ao BIEH Pk K e
RFedRR: FHEKRATME; BN KRGS RS ; BBk Kk MEas
Rl #5784~ RATM: # 7 e/ FAAM.
2% HA AR5 1
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 15,405 17,998 23,621 29,404 33,518
+-% 1.83 16.84 31.24 24.48 13.99
2B BN 84 A (AR T E ) 1,491 1,313 2,046 3,003 3,710
+-% 24.79 (11.97) 55.83 46.75 23.55
EPS (AR, A H#EiH) 0.49 0.43 0.67 0.98 1.21
ROE (%) 17.26 12.05 16.35 20.05 20.72
PE () 25.47 28.93 18.57 12.65 10.24
PB () 4.49 3.54 3.08 2.57 2.15
EV EBITDA (4#) 14.44 16.45 11.24 8.65 6.53
FARR: N AE, ERFRTM
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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B&1l: “THAI/FER
i A
(A/RR) i) EPS (&) P/E (x)
28 AR B ERAD 8228 84228 2022E 2023E 2024E 2022E 2023E 2024E
AN 601966 CH 24.70 365 0.71 1.41 1.97 35 18 13
fy 3 002984 CH 36.51 237 1.91 2.66 3.36 19 14 11
o B 000887 CH 19.30 254 0.87 1.07 1.15 22 18 17
34 25 16 13
Fp R Wind, % &FR
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FAHR IR WIND, &5 FA R WIND, 4 R575
B#%6: K#%#%£H PE-Bands B4.7: K&#M PB-Bands
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 10,306 12,472 14,297 14,753 18510  FikA 15,405 17,998 23,621 29,404 33,518
A 4,369 4,841 5,338 3,768 7,081  FhmA 11,214 14,602 18,604 22,373 25,230
B 1,889 2,359 3,198 3,720 4,166 AL Ao 59.28 49.21 70.86 88.21  100.56
e B AR B 20.09 15.74 31.29 27.25 3048  FLFA 79552 67419  885.79 1,176 1,341
FAAT TR 2 303.33 25420  477.50  433.34  604.95 FEEHA 78951 57200  755.87 1,176 1,341
A 2,656 4,308 4,565 6,105 5928 WM4%A 336.00 27427  304.14  329.38  317.43
HAFEAD T~ 1,068  694.05 68659  698.68  689.88  # FMAANIK (134.21) (109.34) (153.54) (191.13) (217.87)
B3 b g 10,750 13,701 15650 17,582 18,447 MAMMEEHIE 0.21 (0.27) 0.00 0.00 0.00
KA 589.96 61573  656.50  697.27  738.04  #&F4IE (11.46) 26.32 26.00 26.00 26.00
PEiSy 7,353 9,138 11,731 13,878 14,853  #RA|HE 1,754 1,349 2,292 3,361 4,152
T 564.90 74164 72573  717.88 71849 B 8.57 4351 10.00 10.00 10.00
ERUEIY AL 2,242 3,205 2,536 2,289 2,137 B L H 41.36 11.51 15.00 15.00 15.00
= 21,056 26,173 29,946 32,335 36,956 A& 1,721 1,381 2,287 3,356 4,147
K 10,867 11,841 14,353 14,636 16,860  FiiFii 200.25 38.67  199.45 29268  361.62
B 2,815 4,125 4,125 4,125 4,125  AAHE 1,521 1,342 2,088 3,064 3,785
JEAT IR 3K 1,979 3,532 3,489 4,954 4567  VEHSREME 29.32 29.09 41.76 61.28 75.71
HAeE A Bk 6,073 4,184 6,738 5,557 8,167  JaBAN A1 1,491 1,313 2,046 3,003 3,710
ks A B 1,379 3,194 2,828 2,421 1,829  EBITDA 2,726 2,538 3,600 4,826 5,816
K Ik 1,203 2,971 2,604 2,198 1,606 EPS (ARKM, %K) 0.62 0.45 0.67 0.98 1.21
H AR R 176.33 22354 22354 22354 22354
R4 12,246 15035 17,181 17,057 18,689 I &M AE
PR 3 %281 34823  407.01 44877 51004 58575 2&HFK (%) 2020 2021 2022E 2023E 2024E
A 2,699 3,063 3,063 3,063 3,063 Ak#H
FANR 1,745 2,711 2,711 2,711 2,711 FLMA 1.83 16.84 31.24 24.48 13.99
LR 4,284 5,137 6,662 8913 11,823  #F LAl 31.34  (23.10) 69.95 46.65 23.52
)3 B B B R R A 8462 10,730 12,317 14,768 17,681 3 EAN 8441 2479 (11.97) 55.83 46.75 23.55
R A AR AR S 21,056 26,173 29,946 32,335 36,956 ALY (%)

ERIES 27.21 18.87 21.24 23.91 24.73
AERT R kS 9.87 7.46 8.84 10.42 11.29
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.26 12.05 16.35 20.05 20.72
BEEH AL 3,423  836.67 5,129 2,850 7,346  ROIC 21.40 12.09 17.47 19.51 25.21
A 1,521 1,342 2,088 3,064 3785  fafkies
18 4K 77027  959.65 1,127 1,287 1519  #= afE (%) 58.16 57.45 57.37 52.75 50.57
w44 A 336.00  274.27 304.14  329.38 31743  # fifitreE (%) 16.65 31.01 16.74 22.00 (2.81)
#FMK 11.46  (26.32) (26.00) (26.00)  (26.00) EFE 0.95 1.05 1.00 1.01 1.10
FEFEE 46357  (1,840) 1,637 (1,804) 1,750 @ 0.65 0.64 0.62 0.54 0.69
HpbzE e 321.04  126.54 0.00 0.00 0.00 FiERSH
BREHAE (1,950)  (2,482)  (3,049)  (3,194) (2,358) EFFEEH4E 0.79 0.76 0.84 0.94 0.97
FALE (1,547)  (2,591) (3,018)  (3159)  (2,319)  mMIKHAHE 8.92 8.47 8.50 8.50 8.50
KK (375.56) 259.72 (40.77) (40.77) (40.77)  RATIRHZEEE 6.30 5.30 5.30 5.30 5.30
ERR S S (27.29)  (151.53) 9.39 6.07 209  HREIE (ARF)
ExKEHAE (1,716) 2,147 (1,583) (1,226) (1,676)  H RO E (RATHE) 0.49 0.43 0.67 0.98 1.21
FEir E (872.56) 1,310 0.00 0.00 0.00  HMZENEA(RIEE) 1.12 0.27 1.67 0.93 2.40
K% (701.32) 1,768 (366.45) (406.62) (591.69) ALK (RATHEF) 2.76 3.50 4.02 4.82 5.77
£ il LI A (0.78) 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 282.42  966.50 0.00 0.00 0.00  PE (%) 25.47 28.93 18.57 12.65 10.24
HA% T A (423.48)  (1,898)  (1,216) (819.70)  (1,084)  PB () 4.49 3.54 3.08 257 215
A 3G o 3R (332.19)  493.85  497.12  (1,570) 3,313  EV EBITDA () 14.44 16.45 11.24 8.65 6.53
TARIR: A AE RN
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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FH-EZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o REH NS (601058 CH): M Haakisft (FH) AMASE. HF o aF/3 L XHN 8 % A FA ARG N 5] 8977 %7
AAEE 1% R VAL,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-Z2URERE”

£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 REHN (601058 CH): EHRIEAMMWA RN S LF A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
89 b fp] ik 1% 3 A L,

o WLRIEXNMA RN LT N4/ REKE NG, BRIRTHAAA FRREHBXQE P B ERMEELERIELAR
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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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
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