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SFC No. BEB090
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SAC No. S0570519090003
SFC No. BQR122

BEA
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KEA
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wangweijia@htsc.com
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+(86) 21 2897 2228

N 8] 3Q22 BlREEMN 18.8 2L, RHLEAKBIER, TRIEBANEE R AKE

235 7ok (BAiE, BB, FRFRE, AP ATEENEE 223 0b), AR (AR ) 28.70

[ st 3% K 28%, Zi EREE 6.6 10E, FiBK 20%, £ EHEEER WM (ARH KE 10 A 20 8) 21.67

wE 207 E, RITH 6%, T 220 THMNABZEXEMK. HREER 4 KRHT75) 36,714

P AP 38 Ao Fa 2R 4 F £ 50 B AL TR, 3Q22 HEMARITHZ 14.0 6 MAFH B AZE: (ARTFET) 165.43

LA, 820 F IR IT R HAT HE TR AT A 8) W 89 B8 IRAR T gzvfs“fﬁf AR) 2674940

BA RIS, M5 %4 A4 2 1,100 5 2 LE. A REEH (AR T) :
Mg, RATINA IR B 69 4% KR 5 E g NG LI K,

B PR, RAVIN AL ER B ZHIR3h 4Q22 BN S LK A A

HgrpGEkRL sy, FRETKE13TEAL A TR "

B REZTE (BRARE 70%, F7HKRBGHEE 4 Fob) fok 3k gL T T T RS0 1

AE (BHHEE 60%, FF-HKEa02E 4 7o) B, NAWBKTER 36

£ B (NE%F: s 2022-100), HAHME 51%, F - HkEA4E 45 5 31

ok, BLRIE Z AR 13 ek, A RAE AL 7.75 77 vkl A&

TRAR A B 23-24 A B A 5 AR BB % A1IE 0.57/5.93 12T, H 8]k 26

> + A= 21 + T T + (10)

BEERENAN oct-21 Feb-22 Jun-22 Oct-22

A 72 AL AR B A B R A L 4 FHER: Wind

P d)nd (NE%F: 15 2022-107), BB EKFAE, Bk ESER

TR ENEIR2F 7 L B IR B A8 0 3768 R B A% = L B B, i

1% 10 77 vk 5 77 B, 10 77 4R JR A F B 37 R TR AR A s, 323E R

TR RATF F kst E T AR B S, oS R, 2T Ak AR B B E A

B, #ARILSA 2 AN ST R K E I,

AR IR RR B2 E R, A0 E s d TR, #4400 B &kt

BB FRER

ZERMBIRE B

2K 2020 2021 2022E 2023E 2024E

BN (ARHEF) 3,123 4,185 4,655 5,742 9,105

+-% 53.25 34.00 11.22 23.34 58.58

2B BN 84 A (AR T E ) 1,257 1,535 1,769 2,270 3,180

+/-% 29.02 22.13 15.24 28.27 40.13

EPS (AR T, &) 0.74 0.91 1.04 1.34 1.88

ROE (%) 22.63 18.78 18.07 19.34 22.88

PE (4%) 29.20 23.91 20.75 16.18 11.54

PB (1%) 6.69 4.80 3.97 3.25 257

EV EBITDA (%) 22.45 19.88 17.87 13.95 9.02
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B ERG B B AR B (Tmk)  FE (B ) PE (x) PB (x) ROE (%)
2022/10/20 2022/10/20 22E 23E 24E 22E 23E 24E 22E 23E 24E
601200 CH B 378 8.94 10,029 15.8 13.4 11.8 1.0 0.9 0.8 6.1 6.7 71
600323 CH Wk T 19.53 15,924 11.7 9.7 8.3 1.4 1.3 11 12.2 13.0 13.3
300919 CH R 78.66 47,956 25.7 13.0 8.6 41 3.2 2.3 16.0 25.1 27.7
002340 CH A E 756 38,825 22.8 15.8 12.1 2.4 2.1 1.8 105 13.4 15.2
Fh 19.0 13.0 10.2 2.2 1.9 15 11.2 145 15.8
603568 CH 14 9 IR AR 21.67 36,714 20.8 16.2 11.5 40 3.3 2.6 18.1 19.3 22.9
R TTELN 8) FUM AR R B Wind — RN, UAIRAR PO AL R A S AT T
FF : Wind, Bloomberg, % )
B&2: HHAFRK: TRBEARE LER B4&3: BWNRK: FE4AHERRLEE
(A7) (%) (A7) (%)
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0 - ; ; ; ; ; - (10) 0 A ; ; ; ; ; )
2017 2018 2019 2020 2021 3Q22 2017 2018 2019 2020 2021 3Q22
TR RR: Wind, &% KA ERB: Wind, £RFR
B&4: FABAHAL A
RE R EZ ES &3 ES &3 LRS-y
SFNE FPRESHBRATRNE  EFRIERA RS E R ERIBRA RN E) A U B R R AT A A R )
BEALA] 459 70%/Merit /2 8] 30% 4591 60%/Merit 4 8] 30%/ 15 9 51%/Merit 4 5] 26%/ 4% 8 60%/ 4 .1 209%/ 2% & 10%/fik £ % 10%
FRIEZ 10% A £ 23%
FE B kR kAR B kR B4 = T E MM R
FHERE 4 FoklE 4 77 k| 5 5 77 ob |4 20 Zok/F, HP—H 8 7 ekl F
WA ERE 2.8 FeblE 2.4 77 oh| 4 2.55 77 vb 4 12 Trokl4F, Hb—H1 4.8 7okl
B 3.91C# 7 3.91L% A 448 1% 7 BRERREENASHT LA 115/76 10, £+ —HE 7 8410
b, % 9750 £ /b 9750 £ Tivk, 8960 £ /v 5.75 7 lwk, #¥—# 10.5 7 ik
Fakmr A A K4 30%/EK 70%  AF K4 30%/EK 70% EXERT: AA KA 0%/ 70%; EEHMAHTE: B
FARB: NN, REFR
B&5: 45%34k PE-Bands B%6: 4¥%4R PB-Bands
(AR D) 1 B AR 15x 20x (AR 1 B AR 3.9x 4.9x
25x === 30X = =e——- 40x 5.9x - == 69X W === 7.9x
50 - 50 -
38 38
25 25
13 13
0 ; ; ; ; , 0 ; ; ; ; ; ,
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AR Wind, £ &5 FA kR Wind, &%
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,737 2,956 2,613 2,906 4,964  FIMA 3,123 4,185 4,655 5,742 9,105
b 964.73  813.61 43941  427.15 1,459  FhAA 1,433 2,187 2,294 2,696 4,490
B 560.94 1,138 1,020 1,249 1,993  F AL A0 32.40 31.90 35.48 38.02 42.08
S MK B 61.72 55.31 91.99 11346  179.93  #FL %A 22.46 22.04 30.90 42.80 68.37
FAAT TR 2K 14.10 21.90 22.56 26.52 4417 FREHA 90.76  120.89  136.26  178.90  248.07
A 158.99  138.30  254.43  299.03  498.05 W% A 74.26 111.56  119.17 13879  162.91
HAFED T~ 976.82  789.68  784.80  791.11  789.22 K FMAANIK (31.52) 4317  (48.01)  (53.48)  (66.59)
Bl ik g 7,736 11,695 13,831 15799 17,809 A AMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 27.47 20235  205.80  209.25  212.69 A AMKE 0.00 3.61 3.61 3.61 3.61
sy 472.64 1,427 1,435 1,498 1,711 FRALH 1,452 1,687 1,910 2,498 3,951
T 3,968 9,390 11,288 12,672 13,055  FRkIMKA 9.51 6.00 6.60 6.60 6.60
A FEAD R~ 3268 67531  902.63 1,419 2,831  FaI Lk 5.71 1.93 2.03 2.13 2.23
= 10,473 14,651 16,445 18,705 22,773  FHER 1,456 1,692 1,914 2,502 3,956
K 1,539 2,577 1,796 2,251 3,424 FR3AL 200.27 15343 14493  208.17  500.91
S 150.18  500.58 9.36  159.58 0.00  ##1H 1,256 1,538 1,769 2,294 3,455
JEAT IR 3K 985.10 1,522 1,257 1,477 2,460  VESEEME (1.51) 2.63 0.00 24.22 274.21
HAeE A Bk 403.53  554.40  530.12 61455  963.44  J3 844 1,257 1,535 1,769 2,270 3,180
ks A B 3,386 3,884 4,859 4,590 4,252  EBITDA 1,700 2,014 2,289 2,926 4,385
KA 1,094 2,615 3,479 3,231 2,982 EPS(ARM, #£XK) 1.00 1.23 1.04 1.34 1.88
H AR R 2,292 1,270 1,380 1,360 1,270
R4 4,925 6,462 6,655 6,842 7676 EEMFIE
DR T E 59.22  541.36  541.36 56558  839.79 &HFK (%) 2020 2021 2022E 2023E 2024E
A 1,257 1,303 1,694 1,694 1,694 AmKEES
K AR 494.81 1,516 1,125 1,125 1,125  FRHA 53.25 34.00 11.22 23.34 58.58
8 A AR 3,630 4,829 6,404 8,444 11,518  #F Al 31.67 16.20 13.18 30.77 58.20
)3 o B B R R A 5,489 7,648 9,248 11,298 14,258  Ja #4844 29.02 22.13 15.24 28.27 40.13
AR AR A 10,473 14,651 16,445 18,705 22,773 FARS (W)

ERIES 54.11 47.74 50.73 53.05 50.69
AERT R S 40.20 36.75 38.01 39.95 37.94
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 22.63 18.78 18.07 19.34 22.88
BEEH AL 952.47 1,194 1,872 2,790 4308 ROIC 20.40 15.71 14.49 16.33 23.18
A 1,256 1,538 1,769 2,294 3455  fafkie s
V8 4 22111 266.15  316.96  361.38  386.90 it~ fAfE (%) 47.02 44.10 40.47 36.58 33.70
%55 A 74.26 111.56 119.17 138.79 16291 % AfiLE (%) 29.38 33.98 37.27 29.86 13.33
#FMK 0.00 (3.62) (3.61) (3.61) (3.61)  HEFE 1.78 1.15 1.45 1.29 1.45
FIEF AL (668.15)  (752.75) (226.61) 115.44 45356  EFHLE 1.40 0.83 1.07 0.91 1.28
FzE L 69.50 34.48 (103.03) (115.61) (146.94) FizfeH
BEEHRLE (2,167)  (2,120)  (2,450)  (2,325)  (2,394) EAEAHE 0.36 0.33 0.30 0.33 0.44
KA (1,898)  (2,363)  (2,448)  (2,323) (2,391) RMIKHAHE 5.70 4.93 431 5.06 5.62
KIHI (266.63) 217.47 (3.45) (3.45) (3.45)  HATIRFKAHFE 2.16 1.74 1.65 1.97 2.28
H AR A (2.95) 26.32 1.91 1.49 0.94  HEAFR (ART)
HEREHAE 1,374 804.91 193.88 (627.55) (721.67) MM (RATHEE) 0.74 0.91 1.04 1.34 1.88
FEirE 150.18 35040 (491.22)  150.22 (159.58) Mk FILAR(RATHEE) 0.56 0.70 1.11 1.65 254
Kt 313.61 1521  864.49 (248.51) (248.51) R4 (RATHEE) 3.24 451 5.46 6.67 8.42
£ il LI A 301.92 46.68  390.97 0.00 0.00 fHfEirk®
A NRIG Ao (76.32) 1,021 (390.97) 0.00 0.00  PE (4%) 29.20 23.91 20.75 16.18 11.54
HA% T A 684.78  (2,134) (179.39) (529.26) (313.58)  PB (%) 6.69 4.80 3.97 3.25 257
et ELE 159.36 (120.72) (383.57) (162.48) 1,192  EV EBITDA (4) 22.45 19.88 17.87 13.95 9.02
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3



Gihy 2 UIE 5%

HUATAI SECURITIES

43R4k (603568 CH)

I

DHTIT 9
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H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (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 ik 3R3% (600323 CH). fkiEix (300207 CH): szt (FH&) AN HF 0 aFa/R L KIRN 8) %
BRA AR N B 0T T AEE 1%H A L

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(E-E2REHNE

o PWITEHE., FMAARMAALHRIBERBE TR B NIFGIERBREITANGBAR. EEFZRMFE . 2ATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o iR (600323 CH). fkBEiA (300207 CH): KRR A RN S HEF o dfe/R L IKE NS % EHH AT
BN 8) 3 — R E B ALIE A A ek 1% 30 B,

o HRIEKRNM A RS TN Fa/ REFEE N F), RIRTBITEVAA FIAKILH X@E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HEATIER (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ERLA DS 6 £ 12 ANA RAT RN S EIREAH (A0 e9a% & =48 st K ok & I ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fd: MARRMNEE T AR 15% A L

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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HIAFR (603568 CH) SN, Gy ERIEH

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) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,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]

S
W
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