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KR xAa5E%, BEHFMHAHE

FR AT
5 R oH

E R
202210 A 26 A | T E A

MEF 4RI R IL-27%, % “HBE” F5

ZTFRMW T 10 A 25 B A =%k, i1 =5 & £ NE Ik 15.1 12T, yoy-18%,
24 A 8.7 12T (4wdk/E 8.6 12 L), yoy-27% (=3iE/E-26%); Q3 £ %
2l 4.3 127, yoy-31%/qoq-10%, V2 &4 #] 2.14 12 7, yoy-50%/qoq-29%.
FIER T THERKEHMKRIE, RNTHA 2224 FEEFAHNFRNE
11.8/12.8/14.6 12 T.(AT44 13.5/14.6/16.7 12 ), 31 & EPS # 2.95/3.19/3.65
T, AT 8] 22 4 Wind —H& F4-F3 1AXPE, # & 837 8 sk
PR A RIAA LS HBRARITSF S, T35 22 F 13xPE, B =4
38.35 T (#T14 37.07 ., £ F 22 F 1IXPE), %+ “3H” ¥4,

Q3 T# & KR4, &F MR R ILA TS & Rk 5

ZEFE VR, BTk QRAURE KR5S, R4y 0FE KFahag, 8
A5, Q34HEH (% 46) W9HHFIL-8%ZE 0.23 77 ik (3RHL-5%), &
I HBE HEREEY T L, UAMREMTHH N3 4, $&
Q3 ZA|RFILE %, Q344 L 4% 68.8% (R IIL-14.7/-4.5pct), #E/
% 58 |5F R I 4% A % B 1b-2.4/+2.4/-0.7/-2.4pct £ 0.2/5.0/2.9/-2.9%. Q3
KNS A FAR 16.8%, X 4 24.7 LT,

ST RBERERMARY, RBELEHKHGHAXIEEF

F#aNBF ARE 10 A 24 B4HF (£ 46) 45140 2065 lvk, £ -F41-7.0%,
it st iz, 48MA, HoFEFLRREMNIPRK afks § K, 128
ATARER SRk QM EAAR A 0.85 77 T/ A KB AR5 iy 3 X 3 08 Ao TR
W AR R A Ik, &R E IS 30 7 ek gk Gy AR AR T AR
ARAMFHSANBE R E R, KERRT §RMBAEEIT X 1E, MRt eLR
BWIRFAF L TR, Bolzs sy SRE, BERAHRE, K7 X AR
BK, NAPRBSET T REREAE ST Ho

RICT R E KA, ARAIEA Sk M F Ao 37 86 R A F

Q3 RS AT AR 181, BHFM+LAALT . 2 3 FARPIEAD & 455k
Fok#t k4, 39 A 28 B, NS LB dENF KAITREREF AR
50 LR T % 6 Hebfe RAE (54) M4 s LR E, BTtk ER
fad sk, A, NS FMBRF 5 TEIXD AR AA R, HEHER
LA, NAEATRRIIKEM, LT HAARA 2 A& > LR B k%
Ao AR, KRR B ESEHRTA LA R BADDER E,

RIGHRT: THE KB ERE RS, #9837 3t RA YA

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 1,636 2,303 2,013 2,156 2,472
+-% 19.02 40.75 (12.62) 7.13 14.64
2B BN 84 A (AR T E ) 700.57 1,435 1,184 1,279 1,464
+-% 34.93 104.85 (17.46) 7.98 14.44
EPS (AR, RAHEE) 1.75 3.58 2.95 3.19 3.65
ROE (%) 17.35 29.85 20.45 18.39 17.65
PE (1%) 20.11 9.82 11.89 11.01 9.62
PB (1%) 3.49 2.93 2.43 2.03 1.70
EV EBITDA (4%) 12.89 6.71 7.70 6.73 5.05
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SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

BEA BEE
SAC No. S0570122010032 yaowenyi@htsc.com
+(86) 21 2897 2228

A XK
B ARt (AR ) 38.35
M (AR T HRE 10 A 25 1) 35.13
T (ARTET) 14,087
6 A AFH B ARLH (ARTEF) 142.99
52 A EE (AR T) 28.76-49.62
BVPS (AR ) 13.05
BH AR
T Ry
ARF) - — — — Jasti %300 %)
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## KRR : Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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Bkl g {ik

BA (R T (L) EPS (%) PIE (x)
2 8 A AR & ERA 10/ 25H 10A 258 2022E 2023E 2024E 2022E 2023E 2024E
VREE Y] 002601 CH 15.06 360 1.96 2.39 2.75 8 6 5
AT R 000923 CH 10.72 70 2.21 2.57 2.93 5 4 4
Fem 601899 CH 7.90 2027 0.88 1.00 1.12 9 8 7
U A 000629 CH 5.12 440 0.25 0.29 0.34 21 17 15
F# 11 9 8

E: TN 8 B ¥ K A Wind — B R
FH kKR : Wind, &£ &%

B%&2: %TR4H PE-Bands BA4&3: %7TKR4H PB-Bands
(AR D) 5T Ay 10x 15x (AR D) 2T R 2.2x 3.4x
120 - 20x - == 255 @ ===-- 30x 100 - 4.6x - == 58  ====- 7.0x
_____ il I,
; -
90 H pp— 75 -
60 50 -
30 25 -
0 T T T T T T 0 T T T T T T
Apr20 Sep20 Feb21 Jul21 Dec21 May?22 Oct22 Apr20 Sep20 Feb2l1 Jul21 Dec2l1 May?22 Oct22

FA R R Wind, &R

kR: Wind, &5

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,333 3,020 4,076 4,941 6,533  FaMA 1,636 2,303 2,013 2,156 2,472
b 1,116 2,189 3,327 4,000 5538  FlhmA 580.43 58741 61358 64533 73523
B 3.55 3.66 12.45 4.80 1497  FLRHL A0 55.04 84.12 70.44 75.47 86.51
A MK B 10.80 8.46 11.67 9.89 1482 FLHA 94.17 251 2.42 2.16 2.47
FAAT TR 2K 3.90 3.91 16.22 12.53 2042  EFREA 78.52 80.60 64.41 66.84 74.16
A 80.81 86.28 94.19 90.19  119.88 M %% A (13.87)  (27.10)  (62.59)  (85.08)  (112.40)
HAFED T~ 1,118 72866  614.62 82433 82505  # FMfiik (7.70) 0.00 0.00 0.00 0.00
Bl ik g 2,434 2,590 2,754 2,841 2,920 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 260.82  367.18 47527 57611  676.94  #&FH4IE 26.43  154.39 93.50 89.27 89.27
sy 1,022 1,003 1,035 1,100 1,148  EFAlH 825.04 1,666 1,372 1,490 1,715
T 306.57 29753 28220  266.91  251.83  FIIMKA 0.30 4.31 1.00 1.00 1.00
A FEAD R~ 84420  922.16  961.33  898.06  842.85  Fkshi 3.43 6.56 3.79 3.98 3.98
= 4,766 5,611 6,830 7,782 9,452  FIMEHR 821.91 1,664 1,369 1,487 1,712
s 550.59 ~ 580.70  815.82  605.42  936.62  FiiFit 121.34 22891  184.86  208.20  248.23
S 0.00 63.66 63.66 63.66 63.66  AAIHE 700.57 1,435 1,184 1,279 1,464
B A IR B 130.55 81.28  210.90 8243 25176 Y HEAENIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 420.04 43576  541.26  459.33  621.19 I3 A& AN 5441 700.57 1,435 1,184 1,279 1,464
ks A B 176.93 22205 222,05 222.05 22205 EBITDA 971.98 1,800 1,421 1,526 1,731
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.81 3.58 2.95 3.19 3.65
H AR R 176.93  222.05  222.05 22205  222.05
X ¥a8 72752 802.75 1,038 827.47 1159 EEMEE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 401.00  401.00  401.00  401.00  401.00 RK#H
F AN 1,025 1,025 1,025 1,025 1,025  FakA 19.02 4075  (12.62) 7.13 14.64
8 AR 2,552 3,285 4,206 5,214 6,367  FiAlE 37.99 10196  (17.65) 8.60 15.08
)3 o B B R R A 4,039 4,808 5,792 6,954 8,294 VA AN A1 34.93  104.85  (17.46) 7.98 14.44
R AR AR S 4,766 5,611 6,830 7,782 9,452  FARA (%)

ERIES 64.53 74.50 69.51 70.07 70.26
AERT R EIES 42.81 62.31 58.85 59.31 59.21
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.35 29.85 20.45 18.39 17.65
BEEH AL 976.79 1,143 1,463  827.13 1,673 ROIC 31.07 59.92 54.00 48.57 62.66
A A 700.57 1,435 1,184 1,279 1,464  42tkee S
A8 4 164.10 166.13 116.66 125.68 13348  FF afrE (%) 15.26 14.31 15.20 10.63 12.26
w455 A (13.87)  (27.10)  (62.59)  (85.08) (112.40)  # fiffbE (%) (24.67)  (41.69)  (54.26)  (54.86)  (64.55)
#FMK (26.43) (154.39)  (93.50)  (89.27)  (89.27) AHE 4.24 5.20 5.00 8.16 6.97
FEFEE 96.78 (331.74)  316.49 (404.09) 27656 &AL E 4.08 5.04 4.86 7.99 6.82
HAzFRE 55.64 55.34 1.24 0.96 112 FiEfkH
BEEHRLE (1,139)  433.30 (186.72) (123.03) (123.18) &K =A% 0.42 0.44 0.32 0.30 0.29
TALH (92.17) (146.24) (171.68) (110.84) (110.84)  milkJkK B4 % 320.32 639.10 250.00 250.00 250.00
KK (1,085) 522.35 (108.09) (100.84) (100.84) ATk JE4EE 3.72 5.55 4.20 4.40 4.40
E RS S 37.99 57.19 93.05 88.65 88.50 EHFmAé#I (ART)
ELiEHAE 1,003 (505.12) (138.86)  (31.21)  (11.91) MK (RATHEN) 1.75 3.58 2.95 3.19 3.65
48 4 3 0.00 63.66 0.00 0.00 0.00 A2 F AL ROCRATHR) 2.44 2.85 3.65 2.06 4.17
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 10.07 11.99 14.44 17.34 20.68
£ il LI A 40.60 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 1,012 0.00 0.00 0.00 0.00  PE (%) 20.11 9.82 11.89 11.01 9.62
HA% T A (49.06) (568.78) (138.86)  (31.21)  (11.91)  PB () 3.49 2.93 2.43 2.03 1.70
et ELE 840.93 1,072 1,137  672.89 1,538  EV EBITDA (%) 12.89 6.71 7.70 6.73 5.05
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL 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

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 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 IT R AR G4 @ 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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE 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.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REERRE

FH: ERIEFR A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £RiEA (FEH) AN ERLZLYEE A (FINRA) R, EALL£EFELZLLR S B LT, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS o3

AR HEIRIL AR P 3% 228 FAERIER) ) 1 SAEEREmAS: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
WRE ALY : 100032

wi%: 86 25 83389999/1% A : 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FY T AR X 5 W% 5999 5 A 4 K7 10 #/iREgmAL: 518017 LETIRRBR AR T 18 TR E #k 23 /R BgmAL: 200120

¥.35: 86 755 82493932//% A: 86 755 82492062 w.7%: 8621 28972098/ A: 86 21 28972068

@ FdR4: ht-rd@htsc.com @FdR4: ht-rd@htsc.com

K RxLBER (F5) ARAF

H BV LE KE P 99 5P 3P0 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://www.htsc.com.hk

B REHF (£B) ARAE

% B a4 a7 % 10 5 41 # (4% 10001)
W,i&: +212-763-8160/4% A: +917-725-9702

@, F ¥R 4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORRALFT A 20225 4 AE F LAY 1 TR 3]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



