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SAC No. S0570518110001
SFC No. BQO796
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+(86) 755 8321 3674

AR EX:3: 4
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

R AbTE

SAC No. S0570521100002 zhouyanfeng@htsc.com
+(86) 21 2897 2228

4 38XPE, 1 & BARM 9.50 T (AT 11.52 ©), %H “FEN” 4. YT

. . B (AR P) 9.50
Q2 2 FF HMhERARRR S JedAh (AR AE 10 A 26 1) 8.81
N 8] 3Q22 AR H-12.09%, #5MK LA B £ E Rk S4a B Y T (ARFE7) 2,875
R, BNE A EHMGBEET R, THBRAEF T Kb g, O PATARRIR (ARFEZ) 32.21
SRR KI5 Y KR, 3Q22 HIM0E BRI BIFI1+100.88%, oI (AT s
-9.37% (2Q22 » %I 4 F F6+18.88%. +8.35%). 3Q22 X Lk 4% K454k :
35, OEM/ODM ik % &% ) t6-40.68% (2Q22 F) +b-15.75%). B A R E
3Q22 # KL A|ERIILTH ARH) il -
N E) OM2022 £A41% K 47.53%, Flr-1.57pct. f ¥, 3Q2022 £ 4% ”n = T T AATRS00
bb-1.52pcte BANSKEANER T LS RE & E, {2\ 3) B4R 6 F) R & 18
H A&, Bt 8 2 S hkidshk 5 24 EABR ST E A%, #REA 5
ZRIILTF
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& 5 8 + . . (21
% é —¥_ kd’ﬁg-ﬂ- . N . Oct-21 Feb-22 Jun-22 Oct-2(2 )
3Q22 ARE A £k H5 Ak, HBFT R, 116, ATHXT AN, S
FEBRANABLE A GHE LT, Ff REA KA IR, OM2022 /- 5] 24K 18] 5 AR R Wind
A ERF r+8.63pct. H P, 4E % A ERF 1+6.95pct, # 31.4%. T A
FFb+2.34pct, % 10.96%. #F K % A EFk+1.1pct, % 4.91%. W% %
A %R r-1.75pct, #-1.23%.
bk Z ok D ROATE, SAMBR RS, EMAEFEREK
NEEHGHDREE S, LT BE RS EMTHIN, 20 R
TARDREE KBRS0, BAKRSE T BAE T ARAT H, 8 E %
MELE T B S AN, RMNAEF O iAok,
AeT: CHREEF. BATHFIETI, T8 FmE,
BERMNIGAR S A
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 700.88 846.91 843.61 957.72 1,073
+/-% 27.17 20.84 (0.39) 13.53 12.04
2B BN 84 A (AR T E ) 100.35 108.49 80.42 110.84 133.67
+/-% 52.56 8.11 (25.88) 37.84 20.59
EPS (AR T, &) 0.31 0.33 0.25 0.34 0.41
ROE (%) 15.19 15.13 10.82 14.36 16.22
PE (4&) 28.65 26.50 35.75 25.93 21.51
PB (4%) 4.35 4.01 3.87 3.72 3.49
EV EBITDA (%) 17.87 14.53 24.16 15.57 12.50
TA R : N8N S RHF TN
BT D e TE AR DRI EAG— 5N, 35 e —A2 [ 3 1
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FA R Wind, % &FR FHRR: Wind, &L
B4%3: 3Q2022 N aEAE, HFHEHRE B&4: 3Q2022 /81 % AR A
WERRAE - --- FEBARRAE ol S
60% - ERIES - === FAEE 40% -
35% -
5% N ~————
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20% -
30% -
15% -
20% -+ 10% 1 -7 .o LTI T
S.ao-T TSl = s%{ o
10% - ~—_ - ~..
~o 0% — — — ; ; = ;
0% T T T T T T T ._ - | (5%) -
o o - - - - N N N o — - — - N N N
S S S ) S S S ) S S S S S S ) S S
o ©o© © o o o ©o o o o>  © o o ©o o o
™ < - N ™ < - N ™ o™ - N [32] < - N o™
TR RR: Wind, & &7F7% KA EB: Wind, £EFR
BA TN A A
B &5: XaBARe 2 A A A ERLA
I RME LE2-Y 4 AERE
2022E 2023E 2024E 2022E 2023E 2024E
BN (FF L) 843.6 957.7  1,073.0 7.2% -6.3% 5.5% #hODM L4 EA KK, BAFRENAZ LK E,
ERES 48.86%  50.27%  51.05%  -0.99pct  -1.29pct  -1.6pct A E A EBAE BRI SMNT S0, A8 F R R EA4 pT %
&, ERIEAEKXTHE,
HEHERE 30.16%  26.50%  26.10%  3.16pct Opct Opct 4 M4 BB T, fana g, 118, AT FRPEAEA
B0 E.
&SRR e A& 13.80%  13.00%  13.00% 0.6pct Opct Opct AEMAAH BB T, 1208 hHH =M LET 5,
o4 & -1.19% 0.10% 0.09%  -1.52pct Opct Opct &CEEFHoh, LB 5 R I RS A,
V3 #2418 (B 75 ) 80.4 110.8 133.7 -22.06% -12.85%  -13.46% 2 EDA, EAIE. % HE AN ALY R,
FARR: A nd, AT LA
BA&6: 7k T8 Wind —8 M PE
EHFRD iE 3 B AR Lk 2021 2022E 2023E 2024E
603868 CH KHEE 392.7 27.1 40.7 33.3 27.9
688696 CH MUK AL 122.4 61.7 18.9 13.9 10.4
603355 CH ES ALY 192.7 24.4 22.1 18.4 16.2
688793 CH [EE=2 23.3 55.4 49.4 20.0 14.2
ST 42.2 32.8 21.4 17.2
E: HAEHE 2022/10/26
: Wind. Bloomberg. # &%
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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1) EHEEEF. NANEEHEEMRANEE L, AL ELATHE, wERABWEELT
THABTAAR, VTAE KM@ F N SN BE A A HLAL

2) BATHFIE M. NSRBI EE N T, BKSEEAR, 4o RE AT HRE6&IK
T, TiFENBARLT—ZET

3) L FmE, ANEEREREPTRAIRE, PRIRCERFULTH, 294
B KIS S B, TR RN DUATE BEFE,

B£8: Juf 4y PB-Bands

B&7: JuikB4r PE-Bands
(AR ) Ak A 25x 40x (ANE ) 4t ALy 4.0x 8.6x
50x - == 65X = =e===- 75x 13.2x - == 179x  ====- 22.5x
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AR IR Wind, R
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BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 747.60 80579  782.69 91873  907.12  FiMA 700.88 84691  843.61  957.72 1,073
b 508.90 44351 53516  501.54 60121  FhmA 34040 42810 43141 47627  525.22
R 42.27 50.26 41.91 62.72 5451 kAL Al 4.95 5.07 4.44 5.10 5.87
X2 E 3 9.97 13.80 9.88 17.01 1311 FLHA 167.22 21640 25440  253.80  280.07
FAAT TR 2 10.88 16.11 10.77 19.74 1445  FEHEA 57.03 68.49 61.58 67.04 71.89
A 120.05  219.82  122.68 25544 16155 M4 4 A 5.06 4.82  (10.00) 1.00 1.00
HAFEAD T~ 55.54 62.29 62.29 62.29 62.29  FABAAMK (1.72) (1.42) (1.61) (2.12) (2.31)
B3 b g 62.84  171.27  157.73 14853 14346 AMAMMEEHIKE 0.45 (1.28) 3.13 1.00 1.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 9.23 9.98 (3.39) 12.00 13.00
FEisy 40.98 51.39 42.92 40.13 3510 EFLAH 117.73  119.40 7150  122.86  149.35
R F 7~ 5.16 6.24 5.14 3.90 263 FAIHKA 0.98 1.05 2.30 2.30 3.00
ERUEIY AL 1670  113.64  109.67 10450 10573  #Fdshi ik 1.94 3.36 0.70 2.00 3.00
= 810.44  977.06  940.43 1,067 1,051  AUHEESR 116.76 117.09 7310 12316  149.35
K 141.86  206.42 14372 24130 17251  FiiAt 16.41 8.60 (7.31) 12.32 15.68
Rl 0.00 0.00 0.00 45.15 0.00  ##1H 100.35  108.49 80.42  110.84  133.67
B A IR 56.81 68.27 57.77 81.38 72.08  UHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 85.05  138.15 85.95 11477  100.43  J3 B 844 100.35  108.49 80.42  110.84  133.67
ks A B 7.86 53.82 53.82 53.82 53.82 EBITDA 129.58 167.85 95.62 153.43 179.49
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.53 0.50 0.25 0.34 0.41
H AR R 7.86 53.82 53.82 53.82 53.82
X ¥a8 149.72 26024 19754 29512 22633 I EMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 217.40  217.40 32630 32630 326.30 AK#S
K AR 257.92  259.87  150.97  150.97  150.97 @k 27.17 20.84 (0.39) 13.53 12.04
8 AR 18541 23955  319.96  430.80  564.47  FLAlH 60.64 142 (40.11) 71.82 21.56
)3 B B B R R 660.73  716.82  742.88 77215 82424 V3 FH 3441 52.56 8.11  (25.88) 37.84 20.59
R A AR AR S 810.44  977.06 940.43 1,067 1,051  FAESH (W)

ERIES 51.43 49.45 48.86 50.27 51.05
AERT R EIES 14.32 12.81 9.53 11.57 12.46
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.19 15.13 10.82 14.36 16.22
BEEH AL 94.09 65.22 19591 26.18 25352 ROIC 97.06 39.17 36.43 34.25 61.98
A 100.35  108.49 80.42  110.84  133.67  ffkkk A
V8 4 14.86 49.13 36.48 4433 4519  F & AfkE (%) 18.47 26.64 21.01 27.65 21.54
w44 A 5.06 4.82  (10.00) 1.00 1.00  #AfreE (%) (76.99)  (56.76)  (72.04)  (59.11)  (72.94)
#FMK (9.23) (9.98) 339  (12.00) (13.00) EFHkE 5.27 3.90 5.45 3.81 5.26
FEFEE (17.55)  (89.34) 87.85 (117.42) 87.38 @&k E 431 2.60 4.29 253 4.05
ez E e 0.60 2.10 (2.22) (0.57) (0.72) BiEfeH
BEEHRE (59.98)  (37.57) (23.26) (22.38) (26.12) EAEAHE 1.14 0.95 0.88 0.95 1.01
TALH (19.96) (37.64) (7.01)  (15.45) (15.61)  SAKIRFK A F 17.05 18.31 18.31 18.31 18.31
KIBF (50.00)  (10.29) 0.00 0.00 0.00  BATRKHK A E 7.70 6.85 6.85 6.85 6.85
ESUR SN 9.98 10.36  (16.25) (6.94) (10.51)  HFEH&EF (ARF)
ERKEHAE 238.00 (94.21)  (81.00)  (82.57) (82.57)  HMUMCE(RATHE) 0.31 0.33 0.25 0.34 0.41
#2004 3 0.00 0.00 0.00 4515  (45.15) ARG EAERERAET) 0.29 0.20 0.60 0.08 0.78
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 2.02 2.20 2.28 2.37 2.53
£ il LI A 54.35 0.00  108.90 0.00 0.00 fHfEirkE
A NRIG Ao 228.26 1.95 (108.90) 0.00 0.00  PE (%) 28.65 26.50 35.75 25.93 21.51
HA% T A (44.60)  (96.16)  (81.00) (127.73)  (37.42)  PB () 4.35 4.01 3.87 3.72 3.49
G 38 o 269.03  (67.88) 91.65  (78.78)  144.83 EV EBITDA () 17.87 14.53 24.16 15.57 12.50
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, HREF. TAL. BITE, HIEAARS LG EEFHH R BT ST ITIT ARG IER R ZATANNAZTRL;
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V 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, EFARHSMIFTIREAZMA FINRA 9FF oM ITIREA FINRA 27076972 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 TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RH D IIER BT MK AP @ R0 kRIFH A LK

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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 5
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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 NI EFT. TAL. BITERAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
@35 FINRA & LT oIR8 RIER R o AT ITARIE S Rl A 09 B MO N A= B A B8 A 3RIFF BN, L 360R B A S 485F
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
Z R A A (BIETAS).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 4N HA AT RN 8 BIRH A (AR 698 & = 4R8) Aot 2 & & I a9 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]

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%, 6
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AR A (300824 CH) SO, ﬁi} ERIESH

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
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