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1H22 12 B4 F4E THRE P, K& (K¥) L&k, 48 “BF7 14
BN AR, TH22 2 8] 8 Wl N3 8% A 3= 3E 13 & 4 4 3.66/-0.49/-0.49 1L 7T,
5 A Bl E6-22%/-123%/-123%, Ak4is T4 K P30 (4 1H22 V2484
#]-0.60~-0.35 12 L) ; 2Q22 & kA N/ V2 & & A/ Fe dE 2 & F A
1.76/-0.65/-0.64 12 7., % %I F) tb-3.5%/-205%/-203% ., # &\ 3] 22 547 iF
L ARHERBIAH, KAV 22-24 F )3 B4 F R 0.72/2.44/2.76 12T (J7
{f: 2.11/2.47/2.83 12 ). % )& 3] 22 FAlALHEMK, RAA 23 F1
S ki, 23 VTR 8] Wind —E A PE 39184 12X, # BN 86 4 k1
& FE, HRRT EAHF S, XML T3 23 F 21X PE, *tEH
R 5.46 T (ATAE: 4.40 L), %H “HAH” A

1H22 BAVKAR LT & 92%, #H& 9 BICAF L3 £ 14%

1H22 SN R 6 22% £ B 3 PO T i, BAE 2R E . 5k
F, 1H22 2 8l % O\ 3.47 1L, B3 14%; MAEEEIN 0.13 12
T, B 92%., REMA, (ZEE2017) (24 +2%: F4) = (A%
REEY) SFHBFRYEFRAES: 215 9 A (REH=H) B LEKRL
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Huatai Analyst Team ”

@, BALAHRTE (OO F) (PHEAR) ZABR, —if Forny BARE
g, ot {(ARF5: HBDS) it 2H22 #4h E 4., BARf (ART) 5.46

WAEM (AR HE 8 A 30 8) 5.50
1H22 £.4) % R b F 7% 50.0pct, #AiE) 3% A &4 A :fﬂ(gf;:;gﬁ (AR E ) 2262.22
1H22 N8 £A1%& 19.1%, F % 50.0pct, * & &b K 425K A EIE 5 52 AHAETEE (AR F) 4.81-10.38
BB B0 B AR, RS IR GE F £ 4 % 31.5%/-343.4%, BVPS (AR ) 5.20
5 %I B pb-33.7/-418.8pct. 1H22 /2 8] 45 & 14 32151 &I 45 M £ 9 A 4
2.2%/16.2%/11.9%/0.5%, % #|F]t-0.87/+3.77/+5.99/-1.31pct, #AME % A  BEHAHE
% 30.8%, F)b+7.57pct. I

ARP) o < astipiR300 (%)

SERRRETFE, BEFHBEFE, X2 (K¥) L&#E n n
NEEEH S5 ATA IP 5EE AP #ssk, Lo (Habr: sE) (b 9 6
HFah) (BEX#R) & TrTFHENE: (SNK 282 (B 8)) HitHF 8 1
ARZIRT ¥ i (RKBBH) IP FiFEART ERATORBEAR: (g 6 @
) (FHRABK) (F+E2 (FR L)) (FZBHRLT) ATkt .l , , L o
JORA . sLoh, NE 5F A B, R FERBARET ST RKIEE, Sep21  Dec2l  May-22  Aug-22
RS L&, A 2R SLAANE, TR Wind
R BFRIRT KA AFE, #raFk LA#EEREZAT A
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
FRHPN (ARTHET) 589.81 932.83 858.98 1,241 1,327
+-% (26.61) 58.16 (7.92) 44.43 6.95
2B BN 84 A (AR T E ) 123.33 81.51 71.84 244.44 275.88
+-% (41.19) (33.91) (11.86) 240.25 12.87
EPS (AR, RAFHE) 0.13 0.09 0.08 0.26 0.29
ROE (%) 2.98 1.53 1.33 435 469
PE (1) 42.66 64.55 73.24 21.53 19.07
PB (1) 1.26 1.05 1.03 0.99 0.94
EV EBITDA (%) 21.54 18.56 18.81 10.45 10.64
AR IR SNSRI
BT ] B 5E AR PHTITE W RIRE 19 —F %, 75 F st —A2 [ 5o 1
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BA1l: 2017-1H22 A 8B, JFEFA, Jedb B4 A 2483
(L) — LN V3 &% A Fedk )3 5% A
— 2 -yoy 12 B % F)-yoy FedE )3 B % Fl-yoy
10 - 9.3 r 100%
8.0
g | O e 74 439
0 F 50%
6 8% \
-34% r 0%
4 25% 26%° 22%
2119 - -50%
2 A 0.8 1.3
123% Lo 0
-123%
-0.5-0.5
@ L -150%
2017 2018 2019 2020 2021 1H22
TA R R NS MR, REFR
B%2: 2017-1H22 2 & F1HER-F BR3: 2017-1H22 /8 &-F 4 1A % A £ K¢
—a— L% —O— Ja A —— kA%
80% 1 69.3% o FEHERE (REFR)
66.6% . 67.8% e B K Y
70% - o - o
20% - = —HEEAE
55.3% R
60% A 16.2%
15.8%
0/ 4
0% 1 ssov  37.4% 1506 | 16:6% 16.6%
40% A
26.1% o
30% 1 9.1% 100 | 8%
20% A 0
10% - 5.6%,
5% A -———
0% T T T T 1 0 _ - ¢4.§% 5.3% 2.7% 2.2%
-10% - 3.1% .27
-13.3% S =
-20% - 0% T T T T 0.5% '
2017 2018 2019 2020 2021 1H22 2017 2018 2019 2020 2021 1H22
TR AR, EEFR WA R SR, R
B&4: DB AI RN £ HKAE AL
V& B EX DR E#HWAE (%/pct) B
22E 23 24 22E  23E  24E 22 23E  24E LA
EETIIN 1,080 1,215| 1,344 89| 1.241| 1,327| -205%| 2.1%| -1.3%[5 s H A B HRE B AN
2243 o B ATATHIES, RAEHFKTHREE, 88 FaRA
Py 25|  oe0| 1,089  799| 1141 1207 -3.2%| 18.9%| 10.8%| 423-24% s k&, E L.l F 8225 MM, b i823-244
)
s B 235| 235 235 40 80 100\ -83.0%| -66.0%| -57.4% gzzjﬁ’;fz‘i;%ﬁ“i FIF92%, KAFIT G 54 1 7%
FTY 64%|  64%|  64%| 39%| 54%| 36| 245 -107 L[ 2 A RS A R
N . . . . 224 £ A1 F 0 2 B RIEH BN 5 b, B ROR AR B
DA so%| eow| ool 4ol Swel swel 26l 3l a3l s, Lh g B
FAIGEF 54% 54% 54% 0% 50% 50% 54 -4 -4(23-244F £ £ A DK G E0g
PO ol a0s| 17 o 0 o ; , /Eggizﬁ;ﬁmﬁﬁkxyc, FAVH B e 3 s KRB
)32 ) 21| 247|283 72| 244|276 66| A%|  -29|w N, £ K E S
AR B ) AR

ERAALIREEE 3

B&5: TN d&Ek (Wind —&##, 20228 A 30 A)
PE BEAFIHE (L)
BERD R B AR B (L) 2021 2022E 2023E 2020E 2021E 2022E
603444 CH EL T 201 8 13 11 14.7 15.4 18.2
002624 CH TEER 297 9 16 14 3.7 18.4 21.0
002555 CH ZLEE 447 23 13 12 28.8 33.3 38.1
300031 CH il A 70 9 14 11 4.0 5.1 6.4
F3 12X
## &R : Bloomberg. Wind. # & #F 5
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 2
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B%6: HHMA PE-Bands B£7: P PB-Bands
(AR T) HUB AL 10x 15x (AR HL AL 0.9x 1.7x
20x -—== 25  eeece. 30x 2.5x -== 33 |  eeec=. 4.0x
26 ~ 25 H
rcp e mmme ITTTTTTTEEES lecea
18 9 {77777 .
I === 1 -
- d
9 1 13 v —
0 T T T T T T 6 -
) - 0 T T T T T T T
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 801.43 1,530 1,864 2,093 2,499  FaMA 589.81  932.83  858.98 1,241 1,327
b 12546  498.58 1,084  643.69 1,648  FaAA 190.08  411.97 52039  577.08  618.23
R 372.90  512.03 44240  936.05 53825  FALALLAMAe 4.50 4.69 4.32 6.24 6.67
X2 E 3 30.07  177.81 36.94  100.91 4652 FLHA 19.36 25.58 18.90 27.29 29.19
FAAT TR 2 227.67 19254  151.05 26248  116.63 FEF A 9332 15514 12885  179.89  185.76
A 0.00 0.00 0.00 0.00 0.00 M%%A 30.60 10.94 (3.38) (3.79)  (11.81)
HAFEAD T~ 4534  149.43 14943 14943 14943  FEAMAMRK (48.93)  (80.45) 0.00 0.00 0.00
B3 b g 4,208 4,291 4,206 4,082 4,086 AAMMETHKE 37.27  (72.32) 0.42 (2.92) (9.39)
KA 162.35  143.23  166.01  169.87 17383  # A H4IkHE (13.75) 11.08 3.30 4.45 3.88
F¥iqy 9.58 9.44 5.79 10.29 838  FLAH 122.31 97.63 80.41 291.46  329.85
T 28832  286.69  182.42 50.34 54.25  FRIMEA 0.38 0.55 6.96 3.41 2.83
A FEAD T~ 3,748 3,852 3,852 3,851 3,850  Faks Ik 1.58 0.16 0.98 0.92 0.91
= 5,009 5,822 6,071 6,174 6,585  AIMEHR 121.12 98.02 86.39 29395  331.76
K 782.07  516.36  694.65  587.10 74851  Fii3#L (3.29) 17.89 15.77 53.64 60.54
B 487.80  259.96  259.96  259.96  250.96  ##|H 124.41 80.13 70.63  240.30  271.22
B A IR 130.89 11540 23153  153.19 25896 U HEAIME 1.08 (1.38) (1.21) (4.13) (4.66)
HAeE A Bk 163.37  141.01  203.17  173.95 22959 3B E/ 844 123.33 81.51 71.84  244.44  275.88
ks A B 54.31 57.49 57.49 57.49 57.49  EBITDA 261.04 277.42 24210 47754  374.22
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.15 0.09 0.08 0.26 0.29
H AR R 54.31 57.49 57.49 57.49 57.49
R4 836.38  573.86 75215 64459  806.00 EEMFILE
PR 3 %281 (0.15)  217.61 216.40 21226  207.60 4&#HEFE (%) 2020 2021 2022E 2023E 2024E
A 813.74  956.67  956.67  956.67  956.67 AKH#Y
FANR 2,144 2,817 2,817 2,817 2,817  BUKA (26.61) 58.16 (7.92) 44.43 6.95
LR 1,218 1,282 1,345 1,561 1,809  FkAHE (32.62)  (20.18)  (17.63)  262.45 13.17
)3 B B B R R A 4,173 5,030 5,102 5,318 5572 )3 /f&HN 84 A1 (41.19)  (33.91)  (11.86)  240.25 12.87
R A AR AR S 5,009 5,822 6,071 6,174 6,585  FAIRA (%)

ERIES 67.77 55.84 39.42 53.48 53.41
AERT R EIES 21.09 8.59 8.22 19.37 20.44
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 2.98 153 1.33 4.35 4.69
BEEH AL 348.47 30093  665.74 (348.01) 1,085 ROIC 4.43 2.44 217 6.41 8.93
A 124.41 80.13 70.63 24030 27122  ftkdk A
V8 4 110.01 172.30 163.38 193.58 60.90  FAfrE (%) 16.70 9.86 12.39 10.44 12.24
w44 A 30.60 10.94 (3.38) (3.79) (11.81)  # At ® (%) 8.68 (4.38)  (15.50) (6.94)  (24.02)
#FMK 13.75  (11.08) (3.30) (4.45) (3.88) AAHE 1.02 2.96 2.68 3.56 3.34
FEFEE 30.98 (127.63)  470.82 (731.28)  796.12 ik 0.68 2.50 2.40 3.03 3.12
Hiezgase 38.72 176.27  (32.41)  (42.37)  (27.29) EiE#SH
BEEHALE (228.67) (499.92)  (74.67)  (67.64)  (70.97) EHKEAE 0.12 0.17 0.14 0.20 0.21
FALH (249.81)  (392.00) (51.45) (60.19) (55.14)  RKIKHK A4 E 1.36 211 1.80 1.80 1.80
KT 16.83 (123.71) (22.79) (3.86) (3.96)  RATMKHZF A E 1.26 3.35 3.00 3.00 3.00
ERR S S 431 15.78 (0.43) (3.59)  (11.86)  HMEAI (ART)
ERxEHAE (181.05)  526.86 (5.17)  (25.15)  (10.02) AR E(RATIEE) 0.13 0.09 0.08 0.26 0.29
[T 147.38  (227.85) 0.00 0.00 0.00 ARZEALA(KITIEE) 0.36 0.31 0.70 (0.36) 1.13
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.36 5.26 5.33 5.56 5.82
£ il LI A 0.00  142.92 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00  673.26 0.00 0.00 0.00  PE (%) 42.66 64.55 73.24 21.53 19.07
HA% T A (328.43)  (61.47) (5.17)  (25.15)  (10.02)  PB (#) 1.26 1.05 1.03 0.99 0.94
A 3G o 3R (61.14)  325.83  585.91 (440.80) 1,004  EV EBITDA () 21.54 18.56 18.81 10.45 10.64
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RH D IZIE R R ITRKR A H @ R O KkRIFEH A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 4R

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
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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A ETZREWE

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.

(E-E2REHNE

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
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
HBEABZ TR,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e 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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

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

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6
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B RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
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