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22H1 Va4 AE R b3 29.2%, % “EN” A

N 8] 22H1 2L E WAL 154.8 17T (yoy+43.9%), 34441 10.9 12 T
(yoy+29.2%), 5 LaT k4 #449 10.5-11.5 2 nAafF. £+ 22Q2 =13

#4471 5.0 1T (yoy-4.1%, (0Q-15.5%). KAV4EHN LM,

it 8] 22-24 F )3 H4 F)0E K 24.3/30.0/39.2 12T, T 8] PE (2022E)

A A 13.5X, % BN ) F R KRR F SRS MAAAL TR, 4 T2 8] 22 % 15.0

f& PE, EPS # 2.52 ., #4# BArth 37.80 T, ##H “EN” F4,

22H1 4248 7 4 R4S BM4EE 60.12 b, 22H1 ¥k i44]iH 1886 L
ARIEN B 2B NE, 22HL NS F kR A B RS M A E 60.12 7 vk
(yoy+3.23%), &A1 Hok4 4% 1886 T (yoy+27.52%). H+, 22Q2
N B R ILABAR A A e R A 482 31.53 7 vk (yoy+5.3%, qog+10.3%), 5.
6 AXHBERMAH R, HMERLHAI TR, 22Q2 EobibA129H 1623
T (yoy-7.64%, oQ-25.41%), = 345 A £ 5BUFNI AL —F F 2K,
JEH 22H2, F BN 8] M AL G AT R R Rk M A F e AR, Rl A
A AR B BANE, Eeb BAIH B E H EHBIFKTE,

HRARRIBR, FRENFERNAZEALEAFA

FBANE T A I3 AHRFTHERZLE, N LImHFHMF T 70 Hebk e 3 A 42
S B Bt EORA, N8 Ut 22 FRARE RS 5 ek, $HE LS
K] FRE 12 Aok, NE T 22 F Tk 3 ES5 Hob, ARIHM 4 AT L
R, NS 22 Fak 8 £ 10 Aok, &AM 2022 SFN S sEM T E 2
X% 136.5 Fob, i, NS LATH A RABT R EL & 10%, H4EL
M B RGBT S ALK E RATTA A 8) AR IS AR 2021
8 117 A ek3g K E 2025 5569 223 Fok, A AR B kAl X BRI E A SR
A E b I E| 2025 SF Rk 20% A L, A B SR IE A F A
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AR (AR D) 37.80
KAEM (AR HES8 A 228) 27.25
TAE (AR T EF) 26,319
6 MAFH AR (ARTFET) 405.83
52 A EE (AR F) 21.50-46.51
BVPS (AR ) 12.05
B AR
LEX:E1
ARF) -~ — — Jasti %300 (%)
47 9
41 il s
KU h |

34
28

21 4 T T 9)
MR EE R 404105, BN RE Aug-21 Dec-21 Apr-22 Aug-22
NS AEATFRATRERE, NAMEITAART 1.91C0%, REF ST . wind
40.41L7T, AT X#HHIMFZ 25 Tebdrae R oA g, Ldah )ik
# 10 Fok, wiksBHIEA 10 Hok, S8HIRITH 5 Hob, GiE4E w4
S6. wBAE, Wik pack &R seA . BALRARE F R, N8 CARIER B 3
BEEBIAAETEATHRN, FARET I E T UAESR, KMNFT L
AT 23 FAMER, NS ML FBEEERFHAFIEA 6.2,
RIGHT: 223t A R Gty i @ %o, 287 Rkt KR & HM .
2% WA AR S 1A
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 16,333 24,613 32,925 43,693 51,337
+-% 15.45 50.69 33.77 32.71 17.49
2B BN 84 A (AR T E ) 1,070 1,852 2,430 2,999 3,915
+-% 16.69 73.08 31.22 23.41 30.55
EPS (AR, RAHEE) 1.11 1.92 2.52 3.11 4.05
ROE (%) 12.11 17.08 18.48 19.50 21.25
PE (1%) 24.60 14.21 10.83 8.78 6.72
PB (1%) 3.04 2.47 2.04 1.73 1.45
EV EBITDA (4#) 16.32 9.10 7.46 6.23 4.24
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FARR: NS A%, EEFR FAtRR: ASNE, EEFR
B£3: T4
BHRAD iE 3 B AR PE (2022E)
002540 CH T AAHE 14.8
600219 CH 48 10.2
002203 CH BRI 15.5
=T tbo 8] 18 13.5

E: FAEME 2022 F8 A 22 B, A Wind —& M
%% : Bloomberg, Wind, #4445

B%4: 4% PE-Bands B&5: #AK4k PB-Bands
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 8339 12,771 13,130 18,049 18,012  EaA 16,333 24,613 32,925 43,693 51,337
b 2,073 2,909 3,302 3,495 5000 FdmA 14,412 21,469 28270 37,533 43,593
B 796.77 1,146 1,453 1,996 2,057  FkAE A 77.85 11052 13170 17477  205.35
S MK B 28.55 14.97 43.25 34.01 56.76  FLXF A 63.64 74.12 92.19 12234 14374
FAAT TR 2K 430.31  661.86  799.17 1,140 1,138  FEHEA 184.34 23575 31279 43693  513.37
A 2,362 3,724 4,290 6,350 6,008 M%%A 151.54 81.24  109.62  177.21  233.29
HAFED T~ 2,649 4,315 3,243 5,033 3753  FABIAMK (46.55)  (13.12)  (16.46)  (21.85)  (25.67)
B b g 4,434 6,157 7,872 9,433 10,173  AAMAEIIKE 10.66 (5.61) 253 (1.54) 0.49
KA 0.00 0.00 0.00 0.00 0.00  #FHME 81.00 51.18 40.00 40.00 40.00
sy 2,945 3,686 5,434 7,053 7,892 ELANH 1,304 2,173 2,918 3,618 4,710
T 363.32  442.03 42340 40539  388.63  FIIMKA 0.82 1.50 1.16 1.33 1.24
FAAE R T~ 1,125 2,029 2,014 1,974 1,892  FkshE b 3.54 32.38 17.96 25.17 21.57
= 12,773 18,929 21,002 27,482 28,185  AIHEER 1,301 2,142 2,902 3,594 4,690
s 2,348 6,474 6,272 10,426 8,043  Fii3AL 209.78 25140 43524  539.09  703.50
S 0.00 37610  376.10 1,622 37610  A#1# 1,092 1,890 2,466 3,055 3,986
B A IR B 531.65  932.77  995.55 1,565 1,409  JHBEAME 21.65 38.43 36.22 55.75 71.26
A E A Bk 1,816 5,165 4,900 7,239 6,258 V3 AN 3441 1,070 1,852 2,430 2,999 3,915
ks A B 1,408 1,386 1,386 1,386 1,386  EBITDA 1,495 2,563 3,078 3,866 5,049
KA# % 0.00 0.00 0.00 0.00 0.00 EPS (AR T, A XK) 1.82 2.77 2.52 3.11 4.05
H AR R 1,408 1,386 1,386 1,386 1,386
R4 3,756 7,860 7,658 11,812 9429 EEMFE
PR3 %3 €1 359.66 ~ 394.33 43055  486.30  557.56 £HFEK (%) 2020 2021 2022E 2023E 2024E
A 661.36  682.44  965.82  965.82 96582 AmKEH
F AN 4,107 4,346 4,062 4,062 4,062 BN 15.45 50.69 33.77 32.71 17.49
8 A AR 3,783 5,499 7,225 9,363 13,350 kAl 7.45 66.59 34.32 23.97 30.20
)3 o B B R R A 8,658 10,674 12,913 15183 18,199 3B E/ 344 16.69 73.08 31.22 23.41 30.55
AR AR A 12,773 18,929 21,002 27,482 28,185  FHAIRSH (%)

ERIES 11.76 12.77 14.14 14.10 15.09
AERT R EIES 6.68 7.68 7.49 6.99 7.77
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.11 17.08 18.48 19.50 21.25
BEEH AL 875.29 2,067 2,564 1,647 4914 ROIC 19.73 27.41 28.13 25.42 32.63
A 1,092 1,890 2,466 3,055 3,986  fafkies
718 e A 109.42 433.80 198.07 269.95 330.78  #EAE (%) 29.40 41.53 36.46 42.98 33.45
%55 A 151.54 81.24 109.62 177.21 23329 A AfubE (%) (8.26) (11.28)  (12.31) 3.77)  (17.82)
#FMK (81.00)  (51.18)  (40.00)  (40.00)  (40.00) AFHLE 3.55 1.97 2.09 1.73 2.24
FEFEEH (729.89) (278.70) (101.21)  (1,730)  506.73 & FHkF 2.30 1.25 1.24 0.99 1.32
iz E s 333.51 (8.87)  (68.38)  (85.85) (103.17) BiE#AH
BEEHRLE 59550  (1,632)  (1,870)  (1,793)  (1,030) R % EAHE 1.33 1.55 1.65 1.80 1.84
KA (356.61) (409.70)  (1,911)  (1,830)  (1,070)  EKIkHAFE 20.20 25.33 25.33 25.33 25.33
KT 943.35 (727.73) 0.00 0.00 0.00  BATKHK R E 27.62 29.32 29.32 29.32 29.32
E SR SN 8.76  (494.62) 41.70 37.46 39.29  HRAEE (ARF)
HERKEHAE (114.97)  (147.32) (301.95) (906.25) (1,133) AR (RATHE) 1.11 1.92 2.52 3.11 4.05
[SEUT N (310.00) 376.10 0.00 1,246 (1,246) HMRB2EALAR(KITHE) 0.91 2.14 2.66 1.70 5.09
K 0.00 0.00 0.00 0.00 0.00  HRHF F (RATHEH) 8.96 11.05 13.37 15.72 18.84
A3 4G o 45.06 21.08  283.39 0.00 0.00 fHfEir®
A NRIG Ao 525.09  239.18 (283.39) 0.00 0.00  PE (4%) 24.60 14.21 10.83 8.78 6.72
HA% T A (375.13) (783.68) (301.95)  (2,152)  113.14  PB(#) 3.04 2.47 2.04 1.73 1.45
G o 1,345 27715 39277  (1,052) 2,751  EV EBITDA (#) 16.32 9.10 7.46 6.23 4.24
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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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 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 89EMAER, LA RHSMIFTHREAZMA 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 TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RA D IIER LT RK B @ R0 KREH A LK

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

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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
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 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 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.

(EH-EL2RERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E
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£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
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