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P9 ¥ &2
AR (AR ) 25.50
A (AR KZE8 A 22 1) 22.63

% A N 5 \ 3 S — > X 0 & K WAL (AR T A7) 13,017
%0& fﬁ_ﬁ{\\#&g}imjlﬂy{ljfiﬂl‘o ;?jj; 8 fl\t’{:;log 46&?5&1{}}6‘@1*}\. 6 NA-FHBERIH (ARTET) 107.05
70 A)Hgs*l ,J#”]“’ﬁ-#h A ﬂ:ﬁﬂbﬁ ’l%’xv‘lijiiﬁ_o 2 ;J B }E[’ﬂ Fk‘ﬁézﬂ//\ﬂt*a%i/rt 52 AHHEE (AR T) 14.00-36.35
i, T, BERT A RERERE, 2F LA 2 RARREK, BVPS (AR ) 5.79
BFHFIRE, BAR 25.50 /K A A
s 8] 7 & AT F MM A R B 32 BORAG B R R T, AN LA 22-24 F 3 B4 .
AlEARM £ 2.87/4.02/5.13 1zt (A7{h: 2.52/3.22/3.99 1z ), 3t EPS (ARF) _;];rj-;-;{goo (%)
%1% 0.50/0.70/0.89 L. #jEE| N3] “—sb X" IRHSKHAL, 22-24 5F 37 1
V24417 CAGR & T b8, 45 2022 4 51xPE (#83F 7T kb &) 39 31 7
18 37x 38%:E #), B AR 25.50 T (AT{4 20.24 ., % F 2022 5 46xPE), 26 3
gﬁ% “ i‘g%”o 20 (2)
_ “ . . . .. 14 4 T ™ (6)
AT L H TR A, A RRI R E AR, RIFATEREIT Aug-2l  Dec-21 Apr-22 Aug-22
% £ 2ol AL B
FREE f BY LTI FAR R : Wind
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (ARFET) 1,840 2,247 2,812 3,516 4,296
+-% 15.88 22.09 25.16 25.03 22.19
V3 AN B A A (AR T E ) 235.36 182.17 287.15 402.02 512.98
+-% 38.92 (22.60) 57.62 40.01 27.60
EPS (AR M, RATHEH) 0.41 0.32 0.50 0.70 0.89
ROE (%) 13.76 5.55 8.05 10.12 11.44
PE (1%) 55.31 71.46 45.33 32.38 25.38
PB (1%) 7.59 3.82 352 3.18 2.82
EV EBITDA () 25.22 17.62 19.61 14.34 10.75
KRR N NE, RN
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Iy FAE A% (x) 4 & () v2 4% #13# CAGR(%)
I8 AR & E R (ARBIME) (BFARF) 22E 23E 24E 22E 23E 24E 22E-24E
L2 o) 300012 CH 20.78 34,920 38 30 25 6.5 5.5 45 24%
R, 300887 CH 42.76 12,273 40 30 23 3.8 3.4 3.0 35%
Rk ik aE 300416 CH 30.1 11,136 41 31 23 5.4 4.6 38 36%
5 B 603060 CH 12.2 8,838 29 23 19 4.8 4.2 35 23%
EHE 37 28 22 5.1 4.4 3.7 30%
J it 002967 CH 22.63 13,017 45 32 25 35 3.2 2.8 41%
E: 1) Treo 8 69 B AT AR R B Wind —E& AN 2) SRt 69 BA TR KRR AT 3) $AEE A 2022 8 A 22 B
##F %% : Bloomberg, Wind, % %&&F %0
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,558 2,963 3,272 3,937 4,484 BN 1,840 2,247 2,812 3,516 4,296
b 322.90 1,564 1,958 2,448 2,991  FLRA 1,044 1,317 1,613 1,949 2,322
R 921.14 97228  842.05  873.08  811.66  FALALL Al 5.40 7.50 9.39 11.74 14.34
X2 ¥ 70.47 53.31  101.61 92.08 14459  FLH A 23467  289.63 36248 45320  553.75
FAAT TR 2K 20.62 22.70 31.52 36.27 4656  FEEA 117.60 16155  202.19 25279  308.88
A 5.11 14.79 9.58 19.86 1521 W% %A 49.75 43.19 11.96 11.50 13.75
HAFED T~ 217.81  336.26  329.42  468.37 47584 K FAMABA (6.84)  (11.54)  (14.45) (18.06)  (22.07)
B Lk g 1,788 2,317 2,387 2,464 2,500 AAMMEEHKE 0.00 6.46 6.46 6.46 6.46
KA 50.00 50.03 50.06 50.09 50.12  #&FHAE 56.57 5.82 5.82 5.82 5.82
sy 1,183 1,304 1,431 1,559 1,644  FAIH 23214 20099 32229  467.81  625.80
T 55.18  154.38  129.00  105.31 83.29  FIMKA 14.69 4.12 412 4.12 412
FAAE R T~ 499.37 808.31 777.43 749.55 72212 Bk A 0.75 0.61 0.61 0.61 0.61
= 3,346 5,280 5,659 6,401 6,984  FIMEHR 246.08 20450 32581  471.32  629.31
s 1,395 1,404 1,495 1,827 1,885  FiiAt 2.97 11.89 22.19 46.24 86.92
S 655.60  492.12  687.28  861.37 81646  AAiH 24311  192.62 30361 42508  542.39
JEAT K 3K 213.76 263.80 321.12 385.55 456.25  JESEAEME 7.76 10.45 16.47 23.06 29.42
HAeE A Bk 525.32 64831  486.24  580.10  612.64 V3 FH 344 23536 18217  287.15  402.02  512.98
ks A B 184.84  405.67 390.73 375.11  357.44  EBITDA 544.16 704.62  613.87 818.13 1,038
K Ik 15.55 87.93 72.98 57.36 39.70  EPS (AR, %A&) 0.44 0.33 0.50 0.70 0.89
H AR R 169.29  317.75  317.75 31775  317.75
R4 1,580 1,810 1,885 2,202 2243 EEMFIE
PR3 %3 €1 50.76 60.34 76.81 99.87 129.29  2#HFR (%) 2020 2021 2022E 2023E 2024E
A 529.07 57523 57523 57523 57523 RK#H
K AR 542.38 1,082 1,982 1,082 1,982  FakKA 15.88 22.09 25.16 25.03 22.19
8 A AR 649.69  831.86 1,135 1,561 2,103 FAlE 3355  (13.42) 60.35 45.15 33.77
)3 o B B R R A 1,716 3,410 3,697 4,099 4612 V3 EFEN A 38.92  (22.60) 57.62 40.01 27.60
RARAIRARE 3,346 5,280 5,659 6,401 6,984  FEAIRLAH (%)

ERIES 43.27 41.38 42.64 44,57 45.96
AERT R EIES 13.21 8.57 10.80 12.09 12.63
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 13.76 5.55 8.05 10.12 11.44
BEEH AL 41972  498.71  753.10  756.02 1,063 ROIC 12.82 8.71 12.30 16.61 21.70
A 24311  192.62  303.61  425.08  542.39 &tk
8 4K 257.98  466.12 287.60  349.70  420.94 i QthE (%) 47.21 34.28 33.32 34.40 32.11
%55 A 49.75 43.19 11.96 11.50 13.75  F ffriE (%) 36.96  (18.82)  (27.77)  (32.84)  (41.85)
#FMK (56.57) (5.82) (5.82) (5.82) (5.82) EHHE 1.12 2.11 219 2.15 2.38
TEFEEN (70.90)  (228.75) 185.56 11.21 13428  mahbFE 1.05 2.04 2.12 2.09 2.31
FHzE L (3.64) 31.36  (29.82)  (35.64) (42.09) FiEfH
BEEHRLE (485.22) (472.16) (345.99) (413.73) (444.40) EHFRAE 0.59 0.52 0.51 0.58 0.64
KA (362.79) (455.08) (308.49) (364.58) (380.35)  EKIKHAFE 2.18 2.37 3.10 4.10 5.10
KIBF (50.00) 0.00 (0.03) (0.03) (0.03)  BAIKRHKAE 5.97 5.52 5.52 5.52 5.52
ESUR SN (72.43) (17.08)  (37.47)  (49.12) (64.01) HEHBE ART)
ERKEHAE (138.95) 1,207 (208.79)  (26.46) (31.11) AR E (R AR 0.41 0.32 0.50 0.70 0.89
FEEirE 51.32 (163.48) 19515  174.10  (44.91) HREZFTIALARCEHHEE) 0.73 0.87 131 1.31 1.85
K (64.26) 72.38  (14.95)  (15.62)  (17.67)  HRRAH £ (RAMETE) 2.98 5.93 6.43 7.13 8.02
A3 4G o 198.40 46.15 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (199.38) 1,439 0.00 0.00 0.00  PE (4%) 55.31 71.46 45.33 32.38 25.38
HA% T A (125.03) (187.25) (389.00) (184.94) 31.47  PB(#) 7.59 3.82 3.52 3.18 2.82
et ELE (204.44) 1,233 19832 31583  587.94  EV EBITDA () 25.22 17.62 19.61 14.34 10.75
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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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, 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 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 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
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
No

o i MK (300887 CH): L FIERMAMRNE . EFadfe/RLHFHEE N EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o i RMK (300887 CH): B HFIERMMWAMRMNE) ., HFASFRXAEKENNAERRERAADZA 12 MAAYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIEAR (RAETAXEFT) KT, FTRINETEHFRBFZIER (LK) A, #HFFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fd: MARRMNEE T AR 15% A L

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

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

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%: 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
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