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N8 1H22 S2ILEN 15.54 1o (yoy+30.8%). V2 #4#1id 7.48 1o
(yoy+20.6%), ¥ 2Q22 JdaA. 13&F AR 3K 40.6%. 22.6%,
ZEBEBAGEE K —FRE, ATEAERAALINRIR, T EH NS KA E
B K B BN RAVEFF BA TN, Tt 22-24 5 EPS % 2.02/2.75/3.75
To N E) A B N R ERAEA K, BRRE IR > SHBHE@, S
7% Aok 2538k Pt (22-24 434 CAGR 36% VS T kb 3] wind — & i #A
HE 25%), 4T 22 F 28x PE /&1 (7Tt 8 wind —ZF#134944 27%),
R B AR 56.67 TARE, % “FEN” RE,

FmRFEmRiEy N E, RBEWNFL

8] 1H22 £.4) % % 83.8% (yoy-1.5pct), &ATIEM = A fig 4Lk %, &
by i AR AR B A F SN b B4R A e EF R A AR, 1H22 A5
T, AR AEA 19.6% (yoy+l.lpct). 4.0% (yoy+0.1lpct). 6.4%
(yoy+2.1pct), 28 & 4hm K = i)™ /1 & B4R T K 45N (1H22 #F
KA R $ % B L3 Ao Ag 100 A Fde K 3 = S 955 R A ) .

R ERABRANEREYE, AFELERARBRANRREK

1) &) figi#E R % 1H22 Ja N 13.36 12T (yoy+27.4%), P Bk = b
N 10.71 12T (yoy+34.8%), K8 kg K5 %, & E 1H22, /3
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LSS &
B ARt (AR ) 56.67
KAEM (ART HES8 A 258) 45.01

(HAL30 % & RCT X# AMh HA 2l A B+ RERAEXLE) & O 00tiD g
%ﬁ'o‘%'ﬁir 77 B8 5% (‘)'551”7?‘]‘%&%]}1*&}19‘3? 1H22 Jn yoy 2 280%), KA FF 52 FAS T (AR T) 39.15-58.60
22 SFHBMARERAEEK, 2) NRAERAMBEARETIEST, BE BVPS (AR ) 421
1H22 » S i m = s 5 & 1600 R K EIE, FENSALIFZAFA A
Bk, Thmiy kb REAK, RMNAGTH 22 FhAkHFREEK, A A SR
HLFBIER, BETHRLGHEE (AR) _--ﬂﬁ%m %)
N HGBRAEE. FE. A LFRBMBIABIER, EAMhKR. ik 59 n
BREEFH TSRS, N A TEERS S (HA330, HA380 #= CA % 54 6
1) 1H22 A+ B AL I 1.08 12 (yoy+64.4%), H+ HA380 B A 49 1
1H22 = H N 6445 77 7T (yoy+254.6%) ; FEATHr ik 1H22 4\ 3236 7 L 44 @)
(yoy+54%), ik #4Li%4& 1H22 Ja N 7371 7 . (yoy+138.2%), ¥k 39 4 . ] L @
BFRHpHERERAESE AN TR LG E, Aug-21 Dec-21 Apr-22 Aug-22
. AR Wind

RIeRT: B = Sudl B RE A, FeBARrkEm,
ZZ MM BARGHE
2IEE 2020 2021 2022E 2023E 2024E
BLHAN (ARFET) 1,951 2,675 3,630 4,919 6,563
+-% 36.24 37.15 35.67 35.53 33.40
2B BN 84 A (AR T E ) 875.24 1,197 1,630 2,217 3,024
+-% 53.33 36.74 36.22 35.97 36.42
EPS (AR, RATHEH) 1.09 1.49 2.02 2.75 3.75
ROE (%) 35.37 38.82 39.06 36.85 35.81
PE (4%) 41.42 30.29 22.24 16.36 11.99
PB () 12.92 10.79 7.27 5.15 3.68
EV EBITDA (4#) 34.67 25.26 17.82 12.46 8.47
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B AN 5 4E4E
Bk l: AEAED TN 3] 44
L\ 8] R WL (L) 2022 PEG 22-24 EPS CAGR (%) 2022 % PE (x)
B 3% E I 300760 CH 3,546 1.72 21 36
EJREXY 603658 CH 275 0.78 28 22
# = 300832 CH 304 0.68 33 22
REES 300003 CH 312 0.77 19 15
EXTYE 1,110 0.99 25 27
E: HROR Wind —H M, 248 £ 2022 48 A 25 A
#AHk R : Bloomberg, Wind, 4&#&4F5
B&2: NEFRKARF R B&3: A8 EE5FERE ER
(fe7) — N e Bl H 3 3R () (fe) — 2 A e Bl L3R (A7)
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TR R A A NE, BRI

B45: 444 PB-Bands

(AR.) B 30x
60x - - - 75
150

113

75

38

0

Aug 19 Feb 20  Aug 20 Feb21  Aug21 Feb 22

(AR ) A A
18.8x - = = 24.0x
150 A

113

75

38

0
Aug 19

Feb20 Aug20 Feb21 Aug?2l Feb 22

FA kR Wind, &5 %

R R Wind, #5557

S
A

£ P B AR ATIF R IRE59—3 5, 75 Foke—H [ 5o



A4 (300529 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

x & Rtk Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 1,987 3,056 4,328 6,147 8,824  FHaMA 1,951 2,675 3,630 4,919 6,563
b 1,575 2,319 3,392 4,937 7,265 Bl A 287.96  402.06  540.22  731.27  968.98
R 167.41  269.09  363.49 49291  659.25  F AL KM 28.70 40.04 54.32 73.62 98.22
X2 ¥ 9.78 6.32 8.57 11.62 1550 FLHA 468.44  598.49 79855 1,072 1,418
FRAT TR 2K 50.38 63.13 84.83  114.83 15216 FEHA 119.01 13097  170.60 22629  275.63
A 120.67  196.55  264.15  357.61  473.89 WM %4 A (27.16)  (12.44)  (27.36)  (45.68)  (70.72)
HAFED T~ 63.32  201.12 21502 23380 257.73 K EBAAHIK (0.04) (0.06) (0.05) (0.05) (0.05)
ik &= 1,230 1,754 2,236 2,643 2,990 AAMMEEHKE 0.00 0.01 0.01 0.01 0.01
KA 0.00 0.00 0.00 0.00 0.00 #FHMks 15.19 28.70 21.95 21.95 21.95
sy 642.83  950.98 1,369 1,765 2,136 FLAH 1,054 1,418 1,928 2,617 3,566
T 89.89  101.31  126.80  144.13 16446  FdIbKA 0.52 0.77 0.76 0.68 0.74
ERUEIY AL 497.34 70215  739.87  734.05  689.63 FLks L& 22.92 11.48 11.48 11.48 11.48
= 3,217 4,810 6,564 8,790 11,813  AUHESR 1,032 1,407 1,917 2,606 3,556
i 330.82  386.26  511.46 68548  908.69  FiiFit 15895  211.38  287.95 39151  534.10
B 0.00 0.00 0.00 0.00 0.00  ##1H 873.00 1,196 1,629 2,215 3,022
B A IR B 50.22 60.76 81.64 11051 14643 Y HMEAHH (2.24) (0.97) (1.32) (1.80) (2.46)
HAeE A Bk 280.60 32550  429.82  574.97 76226  J3BAE/N 8441 875.24 1,197 1,630 2,217 3,024
ks A B 52.24 1,040 1,040 1,040 1,040 EBITDA 1,003 1,379 1,895 2,586 3,527
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.10 1.49 2.02 2.75 3.75
H AR R 52.24 1,040 1,040 1,040 1,040
R4 383.06 1,426 1,552 1,726 1,949 EEMEE
DR T E 26.82 24.79 23.46 21.66 1921 AHER (%) 2020 2021 2022E 2023E 2024E
A 805.50  805.50  805.50  805.50 80550 AKEH
K AR 347.90 61800  217.34  217.34  217.34  FdMA 36.24 37.15 35.67 35.53 33.40
8 AR 1,670 2,336 3,966 6,020 8,822  FiAlM 54.98 34.48 35.95 35.77 36.27
)3 o B B R R 2,807 3,359 4,989 7,043 9,845  Ja AN A1 53.33 36.74 36.22 35.97 36.42
R AR AR S 3,217 4,810 6,564 8,790 11,813  FHARSH (%)

ERIES 85.24 84.97 85.12 85.13 85.23
AERT R S 44.75 44.70 44.88 45.02 46.04
2HFRE ARTET) 2020 2021 2022E 2023E 2024E  ROE 35.37 38.82 39.06 36.85 35.81
BEEH AL 957.49 1,249 1,583 2,148 2,933 ROIC 66.69 64.51 67.18 75.12 87.99
A 873.00 1,196 1,629 2,215 3,022 fEfthies
718 e A 38.89 53.92 76.74 102.41 127.88 i/~ AtiE (%) 11.91 29.66 23.64 19.63 16.50
w455 A (27.16)  (12.44) (27.36)  (45.68)  (70.72)  # fiffeE (%) (53.76)  (38.24)  (47.24)  (55.37)  (63.26)
#FMK (15.19)  (28.70)  (21.95)  (21.95)  (21.95) AHFE 6.01 7.91 8.46 8.97 9.71
FEFEE 38.90 16.92  (80.40) (109.56) (133.03)  &FHkF 5.44 7.21 7.76 8.26 9.01
Hiezgae 49.05 23.87 7.34 8.07 8.88 HiERSH
BEEHRLE (341.11) (670.22) (536.51) (487.09) (452.98) B EAHE 0.68 0.67 0.64 0.64 0.64
TALH (357.11) (537.41) (544.47) (491.94) (459.38) MK B F 11.98 12.26 11.48 11.49 11.39
KIBF 0.00 (162.50) 0.00 0.00 0.00  BATRKHK A E 6.93 7.25 7.59 7.61 7.54
E RS S 16.01 29.69 7.96 4.85 6.40  EFRAaHR (ARTF)
ERKEHAE (313.03) 165.18 2578 (116.57) (151.35) ARk & (R ATHEW) 1.09 1.49 2.02 2.75 3.75
48 4 3 0.00 0.00 0.00 0.00 0.00 A2 F AL ROCRATHR) 1.19 1.55 1.97 2.67 3.64
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 3.48 4.17 6.19 8.74 12.22
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (258.16)  270.11  (400.66) 0.00 0.00  PE (4%) 41.42 30.29 22.24 16.36 11.99
HA% T A (54.87) (104.93)  426.44 (116.57) (151.35) PB (%) 12.92 10.79 7.27 5.15 3.68
et ELE 303.32 74437 1,073 1,545 2,328  EV EBITDA (#) 34.67 25.26 17.82 12.46 8.47
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AN, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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

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 PATIFR T, BJMAABADEALH RI2MERIRE TR BAIIRGIER R RATANSBRAR . EFRE . 2ATIF 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 ELADE 6 £ 12 4NA AT RN 8 BIRH A (A R 69 A% & = 4R) Aot & /& & 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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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
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