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1H 34 Bl 3% 28%, R 4184+ # 4 5T ik

E R
202248 A 23 H | T HA®

¥ IR R
HRE 4%

1H 3edbVa B4 F) B3 28%, BB LHTH T &S

IR, 1H22 RBAE4E &% 70.62 1T, R 14.2%, 13444 15.05 12
T, B3 6.5%, {edEja3#4 4] 13.49 1o t, F3E 27.9%; 2Q22 &k 38.65
T, B3 9.7%, 13#&%4] 10.30 121, R 43.4%, Iedk)a#44] 9.42
7, Fl¥ 39.9%. N el #F k5T E2E, —RE BT &R,
HA B )RR S HA A R AR AL . H BN 8] B S K
Be, HAVAENE) 22-24 F)3H44F 18.57/20.10/21.45 1zt (JRih:
17.51/18.75/19.89 1z T.), 22 F Tt &) Wind —H& A A 9X, #/&
NEHEFLSHHEHER, ERHfEAET, KML T8 22 F 13X PE, it
& BARMN 9.49 T (JR1E: 8.28 L), #4 “FEN” T4,

1H ARk 5B 3 12.1%, — KRB P T SRR ERA

IR, 1H22 2 8] d sk 4800k 22.8 12, B 12.1%, -+ 2Q22 dk A
13.8 iz, RB¥ 11.3%. HBAKFE, NARETHEF LA F 3.62%,
Flrb+0.22pct. B E 22 56 H, A 38A 8 AFE 5 Ait 2022 FF B4F 4 A
#, $EAR 2021 F 455

1H 474 MAR# 13.1%, FARE L5 E2AZR

B FURR M ST R A A RS vm, RAT LS4 K . 1H22 8] R ATk 4
2 56.4 1eT, F3 13.1%, H+ 2Q22 RATk4dkN 31.5 e, R
4.8%., #4577 @, AW 1H22 Bk 1.90 1271, B3 22.2%, 4 #1314 0.40
fe7t, B 110.3%, H+ C3Hk4%81k 047 2L, F¥# 23.4%.

EAEFEEL, FERERA, BAHRRKE

o B) M H A 4F 7 R A F 0GR A A HAM ) BAR A R KRR
1H22 £#1% 41.08%, R +0.55pct. 1 4&, 1H22 €k 4 £4) %
34.6%, FH+0.9pct; A AT%HEAIE 32.7%, Blb+0.7pct. /35 % A&
A A Af R, 1H22 4 B/ % BIF AWM 5 % A E 5 A H
10.7%/10.4%/0.4%/-1.6%, % %[5 kt-0.81/-0.72/+0.11/+0.91pct. #¥ [ 2\ )
K ERE R, K BALREACE , 1H22 8]+ 3% = BAL4R % 0.56 12T,
B 1H21 48 % 0.67 12 o
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Huatai Analyst Team ”

A XK
B (AR P) 9.49
M (ART RES8 A 228) 6.71
WL (ARTET) 17,076
6 AAFHBARZH (ARTEF) 76.03
52 B aE (AR T) 6.26-8.36
BVPS (AR ) 6.44
BEH AR
RUB A

(ARB) -~ st %300 (%)
9.00

8.25

7.50

6.75

6.00 (6)

Aug-21 Dec-21 Apr-22 Aug-22

NEIHE LS K, — B P T &R, KA E] 22-24 )35

%4 18.57/20.10/21.45 1z, 22 ST tba 8] Wind — & A ME AR 9X, FA &K Wind
BT 8) 22 5 13X PE, *tm B4R 9.49 T, 448 “EN” P4,

KRR Z: REFEHLHAE, HREAIT LS REAN.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 12,135 12,517 14,016 15,018 15,752

+-% (3.58) 3.15 11.97 7.15 4.89

2B BN 84 A (AR T E ) 1,596 2,457 1,857 2,010 2,145

+-% 18.75 53.98 (24.40) 8.24 6.71

EPS (AR, RAHEE) 0.63 0.97 0.73 0.79 0.84

ROE (%) 10.52 15.11 11.02 11.34 11.48

PE (1%) 10.70 6.95 9.19 8.49 7.96

PB (1%) 1.16 1.06 1.02 0.97 0.92

EV EBITDA (4%) 5.86 3.46 3.25 2.92 1.74

FARR: NENE, EEFLTN

BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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BA&1l: 2017-2022H1 A & FA, 1BESA, fedbla g4 28R
(e )
— LN JEREE FEE|RER: )
— i -yoy 3 4 F)-yoy JedE 2 % Fl-yoy
140 S4% 60%
1 r (]
1179 125.9 1213 125.2 /
120 { 1105 - 50%
100 - 30% [ 40%
28% L 300
80 A 706 30%
16% L 20%
60 - ‘ 14% \
5% - 10%
40 A 7% 6%
0% - 0%
20 | 1174 132101 1341 7 L1351 0w
~16%
0 - ; ; ; ; -20%
2017 2018 2019 2020 2021 1H22
TA KRB NE R, ERHFR
B &2: 2017-2022H1 /2 &) #)i8 & K -F B%3: 2017-2022H1 4 5] %37 47 18] % F &K -F
kA Ea 23 F3 A >
P O R B # FEENE (RO
45% - 41.1% g & dES -— = SR
16% -
a0% { S78% 36.3% 37.3% 36.9% 37.2% °] w87 13.0% "
14% - 13.5% o
1219 12:4%
35% A 12% - 13.0% 10.7%
12.2% .09
30% - 10% - o 120% gy 49 126% To.4%
25% - 8% 1
20% - 6% 1
15% 4% 1
0 0, 0,
10.6% 10.7% 2% 1 0.4% 0.3% 0.3% oot
10% 0.4% : 0.4%
0% ; ; ; ; ; ‘
5% 1 2% - I“ 170/ _________ -
(]
0% , , , , , a0 . 0T% 2.2% -2.3% 21%  -1.6%
2017 2018 2019 2020 2021 1H22 2017 2018 2019 2020 2021 1H22
FARR: S, EAFL R N EMHR. ERAFRL
LR AR
Bx4: RBAAETAS)EMELE (Wind —&H#, 202258 A 22 H)
PE A4 A (L)
R ERAD & AR B (o) 2021 2022E 2023E 2021 2022E 2023E
601098 CH b A 163 11 10 9 15.2 16.4 17.9
601811 CH i LA 115 9 8 7 13.1 14.3 15.7
601900 CH 7 69 9 8 8 8.1 8.6 9.1
3 9X
: Bloomberg. Wind. # &%
B%&5: RA4EH PE-Bands B£6: R A PB-Bands
(AR RUBAE B 5x 10x (AR ) A B 1.0x 1.1x
15x - ——= 20X W ememe—-- 25x 1.3x -—== 15X |  eeece. 1.7x
25 - 12 -
19 9
13 6
6 3
0 . . . . . 0 . . . . .
Aug 19 Feb20  Aug 20 Feb21  Aug21 Feb 22 Aug 19 Feb 20  Aug 20 Feb21  Aug21 Feb 22
FARR: Wind, 55 FAAR: Wind, 4 £ %
BT WA e 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 13,117 13,760 16,575 16,516 19,940  EkMA 12,135 12,517 14,016 15018 15,752
b 6,426 3,801 5,576 5,710 8,337 FLmA 7,659 7,863 8,747 9,331 9,772
B 72348  609.12  866.22  900.57 1,068  FLAA A0 89.79 87.03 97.45 10441  109.52
S MK B 235.54 89.73  260.66 28543 32041 FL %A 1,383 1,557 1,682 1,742 1,827
FAAT TR 2K 277.81  266.83  343.02 31042 37497 FEFEA 1,473 1,574 1,696 1,757 1,843
A 2,188 2,753 3,385 3,163 3,695 ME¥A (277.63) (265.54) (115.56) (144.86) (187.10)
HAFED T~ 3,265 6,150 6,144 6,147 6,144  FEBAAMK (383.59) (275.56) (336.89) (388.77) (377.72)
R F 12,533 14,912 15355 15452 15431 AMAMMEE SIS (1.46) 7.57 0.00 0.00 0.00
KA 1,101 1,169 1,308 1,427 1552  #mEAMKE 111.70  606.43 11000 11000  110.00
sy 3,842 4,591 5,094 5,350 5456  FLAIH 1,609 2,512 1,887 2,050 2,184
T 829.88 79571  666.23  504.46  387.53  FLIMKA 40.95 22.42 31.68 27.05 29.37
A FEAD R~ 6,760 8,356 8,287 8,171 8,035  FasE ik 30.50 26.48 28.49 27.49 27.99
= 25,650 28,672 31,930 31,969 35371  AUHEHR 1,619 2,508 1,891 2,049 2,185
i 9,169 10,636 13,333 12,532 15,023  Fiigd 5.89 25.63 13.10 1757 16.94
S 0.00 20.03 0.00 0.00 0.00  ##1H 1,613 2,482 1,877 2,032 2,168
B A IR B 4,794 5,650 6,845 6,484 7476  VHMEABE 17.95 25.48 20.08 21.29 22.95
A E A Bk 4,375 4,966 6,488 6,048 7547 V3 BENE A 1,596 2,457 1,857 2,010 2,145
ks A B 1,144 1,608 1,564 1,517 1,469  EBITDA 1,671 2,652 2,272 2,480 2,638
KAk 82.81 23093 18677  139.91 91.89  EPS (AR, AXK) 0.63 0.97 0.73 0.79 0.84
H AR R 1,061 1,377 1,377 1,377 1,377
X ¥a8 10,313 12,244 14,897 14,049 16,492 I &M
DR T E 621.82  297.92 31800 33929 36224 AHFE (%) 2020 2021 2022E 2023E 2024E
A 2,545 2,545 2,545 2,545 2545  Bk#H
F AN 2,852 2,873 2,873 2,873 2,873 BN (3.58) 3.15 11.97 7.15 4.89
8 AR 9,244 10,671 11,463 12,382 13,329  FAliE 13.26 56.13  (24.86) 8.60 6.54
)3 o B B R R 14,715 16,130 16,715 17,580 18,516 3B E/ 344 18.75 53.98  (24.40) 8.24 6.71
RARAIRARE 25650 28,672 31,930 31,969 35371 KA S (%)

ERIES 36.89 37.18 37.59 37.87 37.96
AERT R EIES 13.30 19.83 13.40 13.53 13.76
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.52 15.11 11.02 11.34 11.48
BEEH AL 3,598 3,321 3,805 1,760 4,222  ROIC 14152  379.80 (225.56) (890.58)  (94.78)
A 1,613 2,482 1,877 2,032 2,168  fafkie
718 e A 332.20 419.19 510.90 590.76 656.07  #F AE (%) 40.21 42.70 46.66 43.95 46.63
%55 A (277.63) (265.54) (115.56) (144.86) (187.10)  # A firrbE (%) (38.38)  (18.81)  (28.73)  (28.32)  (41.06)
#FMK (111.70)  (606.43) (110.00) (110.00) (110.00)  HEHAHLE 1.43 1.29 1.24 1.32 1.33
FEFEE 1,440 1,276 1,517 (618.00) 1,718  ##hkF 1.14 0.91 0.89 0.96 0.99
Hezgne 601.58 15.20 125.01 10.06  (22.73) #iEfLAH
BEEHRLE (6,275)  (5,341) (843.95) (578.38) (524.51) H K EAHE 0.49 0.46 0.46 0.47 0.47
TALH (918.41)  (1,024) (750.38) (490.82) (415.26)  RLAKIKIKJE A F 13.11 18.79 19.00 17.00 16.00
KA (1,779) (3,053) (138.33) (119.27) (125.31)  EAtIKHK A FE 1.62 151 1.40 1.40 1.40
ESIRI SN (3,578) (1,264) 44.76 31.71 16.05  EH#EMF (ART)
ERKEHAE (730.65) (936.64)  (1,276)  (1,047) (1,070)  H RO (RATHE) 0.63 0.97 0.73 0.79 0.84
PR ir E (13.99) 20.03  (20.03) 0.00 0.00  AHMRZEALRRIIEE) 1.41 1.30 1.50 0.69 1.66
K 82.81  148.12  (44.16)  (46.86)  (48.02) M4 H T (RATHEE) 5.78 6.34 6.57 6.91 7.28
£l L A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 20.71 0.00 0.00 0.00  PE (%) 10.70 6.95 9.19 8.49 7.96
HA% T A (799.47)  (1,125)  (1,212)  (1,000)  (1,022) PB () 1.16 1.06 1.02 0.97 0.92
LA 36 o 3R (3,414)  (2,960) 1,685  133.99 2,627  EV EBITDA (1%) 5.86 3.46 3.25 2.92 1.74
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
FoA KA A RIRE PTI A6 B IR PT R R 69 & T B 3 8] 38 0BT H 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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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 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 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 BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R T MK A4 @ R O kRIFH A LA

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

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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 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,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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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 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 DATIRRIE. B4 AABADEALH RIZERIRE TR BAIIRGIER R RATANSBEAR . EFRE . »ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @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 HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
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 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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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%: 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

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]
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h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



