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N8 2022 AT =FE F AN 18.71 12T, B H6+6.13%, 13844148 1.40
17T, FH-46.08%, F=dk4 #1048 1.26 27T, FlH-42.64%. £+ Q3 JaA
7751L7, F+4.94%, V3844008 0.73 12T, B H-50.60%, =3k #)
M 0.57 1z, Flb-56.80%. #F EAF N bHpmkahi ik, KM% 22
S B R RR SN 3E i ) 30%/15%/20% 7 % 4 5%/0%/10%, 7 it
22-24 )3 54 FIE 5 %) 4 4.68/6.01/7.90 12 7T (AT14 5.67/7.32/9.59 12 ),
HE TN &) Wind —E i 81-F 3 21.4 4& 23PE, # B3] N\ 8] & £ BB 1%,
48] 23 F 40 1% PE, B4R 11.20 7T (A745 9.10 L), #+EHiFH,

IHEMEFRRER, H—RBREBHESDN S L FRK

MHNLEH R A, N EETFE G NR I3 K 1.83%, A& k4
BB HARIR G L NF LK 6.20%; A4 E IR LT % 16.85%:;
ERER E G REANE I K 32.88%. /8 AT =5 F E ST E AL AR
ITE MBI A RFT. 9 AR S RAH—RRA &R, BE)2H
HEEK, @ 815 LB L, WPBREHE LN ERAN 7.70%,
STAE R . BN B R A ARBAE R, A KIRERESN S . KRAVPIETHA
FAT LT RAwik £, N SIMERAT I Bk A 2 F i kb 45 5

EMEEPARE, FRERARNIF=FEEANTROIZRH

INE) 2022 % = F K E AR H 45.18%, F) b4 FH T 5.90pct. £F
ERWTHREETFIKEA F0ZIER L SN B IRA, @& E6
ESF1EERL ST LE L TRYh, KNS SR, 23 2022 4%
ZEFEMEIE RIS KR E R K K 3.87/0.31/3.96pct £
16.31/8.12/11.36%, —7 @AW FHANIERLE, B —F@AH TN E
FARVKRE S, ERASAFERTREIE KR, E2RFE, METLE KK
B EFIERABNE) IR F RIEH, N AR ) 2.

TS AHMRARNEF, XAERXETRAUEETELR

2018 Fulk, MAEC T RAERIFFHLEIR, EFF ITH L 243t
NEFERFGAEF LT, KEAMERVR I FBEETITLEN, §TL
FERER AR AR B R K, SR R ST R A9 K R Sk ) 2 Rt — PR, K
H#—F AT FEF, RAFFHTLIEEE K, N8 T ESH WINEX
LAz Em LR T Ao E, A& 2021 £ A M5 A 13 K F LR
FEARRAL, LEEARAX, BRI LEQELATH L HHE L,
EAVEIFAZ 445 8] A R A9 HLIB, Pl SR 2 2 Tk al K&,

R Ie3T: Winex ) & T, ML EARER,; THZEmE,
BERMNIGAR S A

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,267 2,750 3,002 3,772 4,752
+-% 18.79 21.34 9.14 25.66 26.00
3 B BN 8) Al (AR E ) 491.10 378.17 467.59 601.42 789.68
+-% 23.26 (22.99) 23.64 28.62 31.30
EPS (AR T, &) 0.23 0.18 0.22 0.28 0.37
ROE (%) 10.72 6.84 7.99 9.38 11.04
PE (1%) 42.99 55.83 45.15 35.10 26.74
PB (%) 4.67 4.14 3.82 3.47 3.09
EV EBITDA (%) 33.32 41.16 36.55 28.62 21.08
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B AR (AR ) 11.20
&M (ART &RZE 10 A 26 B) 9.83
L (ARTET) 21,112
6 MAFH AR (ARFET) 201.80
52 AL E (AR D) 6.28-16.92
BVPS (A K ) 2.37
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B&l: T8 PE ik

3 &4 FH (fL) PE (4%)
EHRAR EERS A (D FAE(TL ) 2022E  2023E  2024E  2022E  2023E  2024E
REER 600718 CH 10.95 136 4.14 521 6.60 32.9 26.1 20.6
LRIy 300451 CH 8.21 127 4.96 6.33 8.06 25.6 20.1 15.8
AT 002777 CH 16.28 66 2.85 3.72 4.75 23.3 17.9 14.0
3 27.3 21.4 16.8
E: BEAMRE 2022/10/26, FAM P H wind — K FRHA
FHk R Wind, R
B%2: IT4&%& PE-Bands B%3: IT4 & PB-Bands
(ART) bk g9 3 40x 60x (AR ) hike gy 3 2.7x 5.8x
80x = = = 100x = @ eme=—-- 120x 9.0x - == 121X = ==—-- 15.2x
40 A 40 ~
30 30
20 20
10 10
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
FHAR: Wind, %555 FHAR: Wind, % &5
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 3,235 4,175 4,557 5,902 6,288  FaMA 2,267 2,750 3,002 3,772 4,752
b 988.80 1,601 2,097 1,864 2,440  FLARA 1,041 1,476 1,579 1,951 2,417
R 58471  707.65  793.12  883.16 1,018  FLAL A0 26.47 26.22 33.04 41.29 51.28
S MK B 141.78  151.35  231.02  222.89 33531  FLiA 31879  387.10 42021 52803  665.33
AR 2 38.83 35.94 53.65 55.01 80.78 HHF A 14533 19885  210.11  264.01  332.67
A 128.26  133.09  217.74 17242  267.08 W44 A 5.74 3553  (48.06) (36.85)  (35.13)
HAFED T~ 1,353 1,546 1,164 2,704 2,147  FABAARK (81.94)  (83.93)  (90.05) (113.15) (142.57)
R F 2,822 3,321 3,283 3,374 3,478  AAMMEEHKE (34.69) 15555 33.44 41.80 49.02
KA 530.25 ~ 510.80 43530 35320  264.50 A AME 10123 (39.04)  (46.05)  (52.65)  (59.24)
sy 46474  501.98 53400  662.98  824.65 FLAH 551.67  374.66  494.80  636.43  835.64
T 340.75 ~ 584.26  618.81  648.88  683.61  FILIMKA 0.08 0.30 1.00 1.00 1.00
HAAER ST 1,486 1,724 1,695 1,709 1,705  Faks ok 5.60 1.80 1.00 1.00 1.00
2 %t 6,057 7,496 7,840 9,276 9,766  FIHEMR 546.16  373.17 49480 63643  835.64
i 1,229 1,274 1,215 2,121 1,903  FFiAL 40.63 19.43 49.48 63.64 83.56
Rl 213.71 0.00  200.00 527.13 42235 #A1#A 50553  353.73 44532 572,78  752.07
B A IR B 394.44 49512 29425 68115 52748 Y HMEAENE 14.43  (24.44)  (22.27) (28.64)  (37.60)
A E A Bk 621.11 77866 72058  912.95  952.82 U3 BE/N 344 49110  378.17 46759  601.42  789.68
E3 Rk 113.64 1,049 1,049 1,049 1,049  EBITDA 616.21 499.00 552.39 724.15 948.73
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.23 0.18 0.22 0.28 0.37
H AR R 113.64 1,049 1,049 1,049 1,049
R4 1,343 2,323 2,264 3,170 2952 EEMHIE
PR3 %3 €1 192.22 73.46 51.19 2255  (15.05) &HFE (%) 2020 2021 2022E 2023E 2024E
A 2,138 2,146 2,148 2,148 2,148  Bk#AH
K AR 48554 57222 57222 57222 57222  #FdkA 18.79 21.34 9.14 25.66 26.00
8 AR 1,954 2,278 2,679 3,195 3,872  FLAH 33.73  (32.09) 32.07 28.62 31.30
)3 o B B R R 4,522 5,100 5,525 6,083 6,830  JaAAN A1 23.26  (22.99) 23.64 28.62 31.30
R A AR S 6,057 7,496 7,840 9,276 9,766  FARA (%)

ERIES 54.08 46.35 47.40 48.28 49.14
AERT R EIES 22.30 12.86 14.84 15.19 15.83
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.72 6.84 7.99 9.38 11.04
BEEH AL 390.35  368.06  427.77 (343.14) 95374 ROIC 18.17 10.79 10.68 10.86 14.07
A 505.53  353.73 44532 57278  752.07 {&tk#kH
8 4K 64.77 90.95 106.24 12533 149.17 R ftxE (%) 2217 30.99 28.88 34.18 30.22
%55 A 5.74 35,53  (48.06)  (36.85)  (35.13)  # fifikE (%) (16.34)  (12.52)  (17.44) (6.75)  (16.04)
#FMK (101.23) 39.04 46.05 52.65 59.24  AFkE 2.63 3.28 3.75 2.78 331
FEFEEH (320.77) (344.22)  (26.02) (885.69) 21852  @&FHkF 2.46 3.11 3.49 2.66 3.10
HAezE N e 236.32 193.04  (95.76) (171.35) (190.14) FizfkH
BEEHRLE (86.08) (342.74) (108.04) (211.22) (264.69)  B#KEAHE 0.41 0.41 0.39 0.44 0.50
FA L (186.99) (286.23) (164.55) (274.82) (334.00) mMIKH A% 2.19 4.26 4.00 450 5.00
KT 104.92  (61.25) 75.50 82.10 88.70  RAFIKHK R4 E 3.06 3.32 4.00 4.00 4.00
H AR A (4.01) 475  (18.99)  (18.50) (19.38)  HFmHA&F (ART)
ERKEHAE (43.67) 575.73 176.96 (6.11) (7.83)  HFM A (R ATHEE) 0.23 0.18 0.22 0.28 0.37
FEir E (10.56) (213.71)  200.00  327.13 (104.78) AWM ZF AL KR HF) 0.18 0.17 0.20 (0.16) 0.44
K 0.00 0.00 0.00 0.00 0.00  HRHFF (RATHEH) 211 2.37 257 2.83 3.18
A3 4G o 497.03 0.00 0.00 0.00 0.00 fHfEirE
A NRIG Ao (266.08) 86.68 0.00 0.00 0.00  PE (%) 42.99 55.83 45.15 35.10 26.74
HA% T4 (264.06)  702.76  (23.04) (333.23) 96.95  PB (%) 4.67 4.14 3.82 3.47 3.09
A 3G o 3R 260.60 601.05  496.70 (560.47)  681.23  EV EBITDA () 33.32 41.16 36.55 28.62 21.08
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
AN, WAL, R, ZIEVARIREPT ARG B A FARRBR T AT I ARGYIE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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

ARELATANDRATEN, CATFTHEEHF, 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 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R ITRR A @ 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. RHAR KA E LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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



T T

HUATAI SECURITIES

EF4E& (300253 CH)

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 NMTIMMAL, TR RARA X AL H Rt RIREPTR BRI IER R ZAT AN B BAR . TFRFF 247
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
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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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

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

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

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



