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(yoy+676.0%), £ ¥ 22Q3 V7 #4% #)id 20.1 12 T(yoy+711%.qoq+38%) .
BAVINA W9 F RN LA Y, Bk LA 22 SRR 2 M ARRIR 124K
MFAEA 23-24 4245 46 B R EAL, B b 2 #7181% 23-24 5585 B A2 30 5 5l
% 35/25 75 Ak (FT4A 35/32 75 Llvk), AT 22-24 S50 8) 13 &4 A)iH
# 61.24/58.83/47.50 1zt (#T44 53.86/58.55/59.07 12.7T) . 42 44+, 4%
M 8] PE (22E) A5 A A 9.9X/12.9X, #H A4 T3] 22 5
9.9X/12.9XPE {4, B4-# 148.57 T (AT{4 188.94 ), #H4&FFE NIF&.,

HBREF BN T, BARAFERA

N Z 54K, 3] 22Q1-Q3 ¥tk A F A 50.17% (yoy+33.8pct),
% 22Q3 LA %4 57.9% (yoy+39.8pct, qog+9.7pct), =% & B AIfk H &
GRS, REZTHETHBE T EBRAMEHLE EiT. 2022 5 1-9 A
3] R AR BRAZ AN & 13770 vk, S ILEH4A)H 40312, H ¥ 22Q3 424
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A1) 7] R I A BR PR A 4k 4 & B . N 8] 22Q3 A1) % B £ A 3.1%(yoy-1.6pct,
gog-0.2pct), 4 E4F %4 46.1% (yoy+32.8pct, gog+7.5pct).
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A, £22Q1 K, EHFNEALRTR, 22Q2 £4HLEBRK, RE%RE S
AEERHOABERE KRR FH. RE22F9 A, FLEEAmaT
&4z, HKAVINA 22Q4 A AAANERS MG TRE, MR 2EF 51z,
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LEHENER . RLE B CRFEAL ZHFTIiE, &4 A 300 7
b/ AB 300 HobAEAE G A Y EAE LR REE, FERMIERS P,
K EBNE ALRER P RS PN 5 TR RIS TR ENF~S5
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Aetr: TaE KRATM, RAFNAERRES, TLRICREATIL,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 4,973 7,199 14,985 15,206 13,215
+-% 1.30 44.76 108.15 1.48 (13.09)
2B BN 84 A (AR T E ) 258.00 887.08 6,124 5,883 4,750
+-% (24.91) 243.83 590.39 (3.94) (19.26)
EPS (AR, R##EE) 0.62 2.14 14.77 14.19 11.45
ROE (%) 6.29 17.59 55.84 39.12 26.32
PE (1%) 200.81 58.40 8.46 8.81 10.91
PB (1%) 12.86 10.29 4.73 3.45 2.88
EV EBITDA (4%) 120.32 43.92 6.35 6.05 6.89
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BA&L: “THASEE
PEH R 28 R AR PE (2022E)
002318 CH A ZAEM 15.8
000708 CH 13 4R 10.0
oLl 12.9
002460 CH ek 9.3
002240 CH BATALRE 7.8
002738 CH 7R 12.6
H{E 9.9
E: AZE 2022.10.27, A Wind —E

F#4+%& R : Bloomberg, Wind, % &4 5%

B42: »NaAEBRHAN (XF 2022 %)
Ja &g F (L) PE (2022E) SETHE (L)
M 3.86 12.9 49.9
AR 57.38 9.9 566.2
Ha . 61.24 616.1
2t 5 B AR 148.57
FARR: Wind, 2N 8a%E, £EHF TN
B%3: K¥*%MH PE-Bands B&4: K3*%HH PB-Bands
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,980 3,492 7,251 11,495 15070 A 4,973 7,199 14,985 15206 13,215
A 1,417 1,830 5,147 9,671 13,191  FEmA 4,360 5,952 7,238 7,933 7,395
B 121.01 22093  490.83 23144  396.25  FhAA KMo 36.19 5245  109.17  110.78 96.28
e B AR B 0.26 3.11 3.90 3.22 297 HRHA 47.21 16.28 17.98 18.25 15.86
FRAT TR 2K 28.56 21.71 82.93 23.25 69.02 FEFA 79.60  110.88  104.90 91.24 79.29
A 556.83  724.18  833.64  873.70  717.93 WM4%%A (4.60)  (30.38) (155.27) (330.86) (341.47)
HAFED T~ 857.28 69256  692.56  692.56 69256  F FMAAIK (29.42) (4.72) (9.82) (9.97) (8.66)
R F 2,381 2,877 5,454 5,222 4,648  NAMMETHKE 0.98 (0.90) 0.04 (0.43) (0.20)
KA 26274 27263  250.26 26217  271.62  #&FHIE (9.50) 31.54 10.44 15.71 13.07
sy 1,700 1,689 3,988 3,855 3,441 FRAE 325.64 1,012 7,314 7,025 5,673
T 24111 27075 29279  323.33  340.14  FdIKA 0.49 0.15 0.32 0.24 0.28
HAAER T 176.82 64447 92331 78151 59550 @Ik 5.02 2.43 3.72 3.08 3.40
= 5,362 6,369 12,705 16,717 19,719  AIMER 321.11 1,010 7,310 7,022 5,670
i 1,119 1,110 1,403 1,296 1,260  Fif3AL 63.68  110.13 1,097 1,053  850.46
B 0.00 0.00 0.00 0.00 0.00  ##1:4 257.43  900.03 6,214 5,969 4,819
B A IR B 629.37 692,70  915.05  847.01  795.63 U HMEAEIH (0.56) 12.95 89.39 85.87 69.33
H AR 5 489.49  417.71  488.25  448.88 46457 I3 844l 258.00  887.08 6,124 5,883 4,750
Ak [ 14855 14175 17362 16206  144.70  EBITDA 421.75 1,142 7,398 7,029 5,669
KA 0.00 0.00 31.87 20.31 295 EPS(ARM, &XK) 0.72 2.22 14.77 14.19 11.45
H AR R 14855 14175 14175 14175  141.75
R4 1,267 1,252 1,577 1,458 1,405 EEMEE
PR3 %3 €1 66.30 80.97 170.36  256.22 32555  &itEAE (%) 2020 2021 2022E 2023E 2024E
A 393.74  405.95 41469 41469 41469 AKEH
F AN 1,340 1,615 1,607 1,607 1,607  FaKA 1.30 4476  108.15 1.48  (13.09)
8 AR 2,283 3,044 7,394 11,572 14,945  #FLA)iE (21.48) 21091  622.38 (3.95)  (19.25)
)3 o B B R R A 4,028 5036 10,958 15,003 17,988 V3 FA a4 A1 (24.91) 24383  590.39 (3.94)  (19.26)
RARFIRARE 5,362 6,369 12,705 16,717 19,719  RKAIfESH (%)

ERIES 12.33 17.33 51.70 47.83 44.04
AERT R S 5.18 12.50 41.47 39.25 36.47
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.29 17.59 55.84 39.12 26.32
BEEH AL 549.00  785.65 6,134 6,131 4716  ROIC 9.57 28.63  106.64  109.38 97.72
A 257.43  900.03 6,214 5,969 4819  fEftkies
718 e A 109.42 166.12 243.32 337.81 34112 FEAE (%) 23.64 19.66 12.41 8.72 7.12
m4% R (4.60)  (30.38) (155.27) (330.86) (341.47) H#AfhreE (%) (27.51)  (33.52)  (44.88)  (62.46)  (71.38)
#F MK 950  (31.54)  (10.44)  (15.71)  (13.07) AHFE 2.66 3.15 5.17 8.87 11.96
FIEF AL 39.64 (232.45) (144.23) 183.52 (78.70) AL E 2.07 2.47 451 8.17 11.33
Hezgne 137.60 13.88  (12.97)  (12.70) (11.56)  FiEdeH
BEEHRLE (51.17) (235.32)  (2,807)  (87.40)  248.05 EFFAH#E 1.00 1.23 157 1.03 0.73
RALH (131.69) (310.41)  (2,842)  (92.86) 242,73 KKK R E 34.90 42.11 42.11 42.11 42.11
KA 51.56 38.25 2237  (11.90) (9.45)  BAIKRH A E 7.67 9.00 9.00 9.00 9.00
RS S 28.96 36.84 12.65 17.37 1477 HRAER (ART)
#FxEHAE 269.85 (136.01) (9.88)  (1,519)  (1,443)  HROKE(FRATHE) 0.62 2.14 14.77 14.19 11.45
PR ir E (49.72) 0.00 0.00 0.00 0.00  HMZENEA(RIHEE) 1.32 1.89 14.79 14.78 11.37
K% (164.17) 0.00 31.87  (11.56)  (17.36) M4 F S (RATEE) 9.71 12.14 26.42 36.18 43.38
& W AR 3 Ao 33.74 12.21 8.74 0.00 0.00 i E
P ANARYE Jo 515.42  275.18 (8.74) 0.00 0.00  PE (4%) 200.81 58.40 8.46 8.81 10.91
HA% T A (65.43) (423.41)  (41.76)  (1,507)  (1,426)  PB (%) 12.86 10.29 473 3.45 2.88
A 36 o 3R 764.08 41176 3,317 4,524 3,520 EV EBITDA (#) 120.32 43.92 6.35 6.05 6.89
TARIR: Aa g,
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ARERALAEF

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )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, 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 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 RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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,
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AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
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£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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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.
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o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
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
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o KXAA (002756 CH): ERIERMMDA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
8 L)k 1% 3 VA b,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER THRASEA RKIBE b PTIRE 0
HEATIER (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & 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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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
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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
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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
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(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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