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A XK
B (AR P) 12.98
KAEM (AR HES8A 29 8) 10.32
WL (ARTET) 12,187
6 MNAFH BRI (ARTET) 210.14
52 A EE (AR D) 9.71-19.27
BVPS (AR ) 4.75
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A R EA RS, R R SR PR, 2022
3 AN BRI EFWHFW, 22H1 FiF £ AT IR L+58.9%, TR Wind

K. Fogs = K& Bl; BAFNA KR LK, ZERARETL.

BEMAARSE B

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 6,238 7,771 9,173 10,919 12,996

+-% 34.09 24,57 18.05 19.03 19.03

2B BN 84 A (AR T E ) 890.33 672.62 806.88 1,006 1,201

+-% 145.03 (24.45) 19.96 24.66 19.38

EPS (AR, RAHEHE) 0.75 0.57 0.68 0.85 1.02

ROE (%) 21.44 13.54 13.97 14.83 15.05

PE (1%) 13.69 18.12 15.10 12.12 10.15

PB (1%) 2.93 2.45 211 1.80 1.53

EV EBITDA (4%) 9.84 11.33 9.73 7.56 5.77
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NEA LKk R B’H WAL RS () P/E (X)

() er) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
AH@mer 002271 CH 30.70 774 1.67 1.65 2.19 2.80 18.40 18.61 14.05 10.96
YRR 300715 CH 13.91 54 0.19 0.73 0.97 1.25 74.44 19.07 14.37 11.16
T4k 603378 CH 9.32 40 -1.26 0.39 0.68 1.02 -7.40 23.85 13.66 9.16
ZARA 603737 CH 87.24 328 -1.11 254 4.09 5.77 -78.77 34.37 21.34 15.11
FH1E 28.48 20.51 14.03 10.42
A4 300737 CH 10.32 122 0.57 0.68 0.85 1.02 18.12 15.10 12.12 10.15
i FRADIRREAY AL, AN 8 AAIFN R 8 Wind — &AM
#H&K: Wind, Bloomberg, %% 7]
B&2: AFELKANRFLIER B&3: A8 EE&45ERF kR
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AR IR Wind, R

B&4: FIRRE4 PE-Bands

FA KRR : Wind, R

B%5: FRAE4Y 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 6,090 8,233 8,604 10,622 11,559 Bk 6,238 7,771 9,173 10,919 12,996
b 1,420 2,189 2,939 3,292 4140  FLARA 3,934 5,555 6,781 7,993 9,514
R 2,388 3,421 2,695 3,923 3504 AL A 42.40 43.49 51.34 61.11 72.74
A MK B 13512  279.69  209.99  372.86  320.90  F:LikA 389.23  473.00 558.36  664.60  791.06
FAAT TR 2K 15091  156.06  206.31  225.00  288.39 ¥ A 24337 28953 29354  349.39 41588
A 339.79  403.83 503.88 566.13  707.50 M5 %A 27.23 42.60 (4.46)  (23.21)  (44.49)
HAFED T~ 1,656 1,783 2,050 2,244 2,598  FABAAIRK (34.92) (26.01) (30.70)  (36.54)  (43.50)
B Lk g 2,058 2,556 2,840 3,186 3579  AAMMEEHKE 0.20 0.01 0.01 0.01 0.01
KA 0.00 24.48 30.60 38.26 47.82 #FHIE (27.98) (2.95) 0.00 0.00 0.00
sy 1,310 1,681 1,897 2,166 2,486  EBLAIH 1,033  810.68  974.46 1,217 1,455
R 147.33  144.34  156.05  160.74  165.63  FkItKA 8.34 12.45 12.45 12.45 12.45
HAAEFEAD T~ 600.67  706.25  756.58  820.50  879.75  Fkshi 2.61 2.62 2.62 2.62 2.62
= 8,148 10,789 11,444 13,808 15138  #EHER 1,039 82051  984.29 1,227 1,465
i 3,741 4,858 4,850 6,348 6,618  Fi3AL 14852 14789  177.41 22116  264.03
Rl 659.19 59552 59552 59552 59552  AAid 890.33 67262  806.88 1,006 1,201
S AT R 3K 1,087 1,442 1,644 1,994 2337  JHRERE 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,995 2,821 2,610 3,759 3,686 V3N 890.33  672.62  806.88 1,006 1,201
ks A B 254.79  963.51 819.47  679.92 538.16  EBITDA 1,163 1,022 1,106 1,360 1,612
K Ik 211.38 85659 71255  573.00 43124 EPS (AR T, AXK) 1.48 0.60 0.68 0.85 1.02
H AR R 4342 10692  106.92  106.92  106.92
R4 3,996 5,822 5,669 7,028 7156 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 611.77 1,151 1,181 1,181 1,181  mK#EH
F AN 1,909 1,681 1,681 1,681 1,681  FaKA 34.09 24.57 18.05 19.03 19.03
8 A AR 1,745 2,322 3,129 4,134 5335  FiAlE 141.80  (21.53) 20.20 24.91 19.54
)3 o B B R R A 4,152 4,968 5,775 6,781 7,981 Va3 BAENE A 145.03  (24.45) 19.96 24.66 19.38
R AR AR S 8,148 10,789 11,444 13,808 15,138  FAIRH (%)

ERIES 36.94 28.51 26.08 26.79 26.79
AERT R EIES 14.27 8.66 8.80 9.21 9.24
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 21.44 13.54 13.97 14.83 15.05
BEEH AL 552.18  611.13 1,223 974.35 1531 ROIC 26.77 16.55 18.83 20.63 23.30
A 890.33  672.62  806.88 1,006 1,201 4&fkee S
718 e A 101.37 163.44 130.85 161.83 197.66 it/ AfiE (%) 49.04 53.96 49.54 50.89 47.27
w455 A 27.23 42.60 (4.46)  (23.21)  (44.49) % LfTreE (%) (12.52)  (12.37)  (24.61) (28.09)  (36.11)
#FMK 27.98 2.95 0.00 0.00 0.00 EHE 1.63 1.69 1.77 1.67 1.75
FIEFEEH (757.95)  (602.74) 420.43 (12.86) 365.24  EFHLE 1.43 1.48 1.53 1.47 1.52
HizE e 26322 33227 (131.12) (157.29) (188.46) #imfkA
BEEHRE (882.08) (641.57) (420.90) (514.09) (597.16)  EH A E 0.88 0.82 0.83 0.86 0.90
KA (607.06) (421.96) (404.43) (495.17) (575.16)  mKIkHk A FE 2.92 2.68 3.00 3.30 3.50
KT (275.24)  (228.00) (6.12) (7.65) (9.56)  BAIKRHAHE 4.13 4.39 4.39 4.39 4.39
E SRS I 0.21 8.39  (10.35) (11.26) (12.44) HrHH#F ARF)
HERKEHAE 648.02 649.93  (52.13) (106.69) (85.77)  H AU (RATHE) 0.75 0.57 0.68 0.85 1.02
#2004 3 14843  (63.67) 0.00 0.00 0.00  HMRZEALRRIIEE) 0.47 0.52 1.04 0.83 1.30
K% 137.67 64521 (144.03) (139.55) (141.76)  HR4 K= (R #EH) 3.52 4.21 4.89 5.74 6.76
A3 4G o 405  539.41 0.00 0.00 0.00 fHfEir®
A NRIG Ao 78.32  (228.01) 0.00 0.00 0.00  PE (%) 13.69 18.12 15.10 12.12 10.15
HA% T4 279.56  (243.01) 91.91 32.86 56.00 PB (%) 2.93 2.45 211 1.80 153
G o 317.79  619.77 74955 35357  847.87 EVEBITDA () 9.84 11.33 9.73 7.56 5.77
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, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VARE, HLAE 3R R HF T3t B A 5048 P R A 09 BLARE 3R AT & 3R 69 & L T4 3R 18] 48 B A AT 4R 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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, EFARHSMIFTIREAEZMA 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 BRI KR 64 & R 0 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

LROBEAR. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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,

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.

(EH-EL2RERE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIRTHEAA FIREHX@E P B ERAWFEERIELRTR
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
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