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22Q1-Q3 #F)/HF) 3% 95%, %H “EN” L

/N 8] 2022Q1-Q3 £ I BIL 57.01 121, B3k 34.19%, 523 8% A
4 18.64 1L, FH3EK 95.00%. # & E| /N 5] & MAii 250 T % 458 ALER
K BT B LSERPAERE, ANMTALSHAELTTE
Pk 4 23-24 F B ULHNMA, it 22-24 F )3 54 )04 4 23.21/31.07/40.84
1ot (AT1EA 23.21/32.18/44.54 1z v), 35 PE % %1% 30/22/17 4%, T
tbos 3] Wind —Z i #) 23PE 34184 21 4%, ~SJAFER VT RK, Bk
IGBT % = sudf K, 335 #13 KIR, 4T 23 4 28 12 PE, 4 7 B A-#i- 168.00
7 (FM1E#H 156.80 ), “FE N,

QBEEELHFALEER, THLEHLFHIEHEKR

B EE KA, NG 22Q3 FIE I 18.65 1T, R H+30.30%, ¥ Hb-4.34%,
22Q3 LA I3 H4 414 5.91 14, FlH+34.15%, 3#ib-11.25%. 22Q1-Q3
2N 8] A £ % 62.15%, [F Hb+3.90pcts, 4 ) % # 32.70%, [ rb+10.06pcts.
EAVAA —F @175 T & WA a9 £50 TS = Sl &l R A 7 35 £ 5]
FHE LT, 22Q3 ¥ 5 B £4) % 62.16%, Fb+0.73pcts, ¥ L+0.71pcts;
% —Fr @ 21Q2 N8 —R M RBARARASLE R A 2.33 L. B
B KA N, VA 2018 F R FRE T aA A TR ERET, AHT
FEMGZTREARTIAR, BRINA]RNRBEENLEH LGS,

THERER, NIABKHERLE®

22H1 RN S B { A 22.04 LT, BFEMEK 19.36%, FTEEA NG5
A AR, FERMGBRMA. EFSRELFT BBFm¥Em; 2203
B KN 8 FAAT KRR A 2.51 1L, BFMIEK 23.48%, &R &KRWFR
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BFIFR () :
B AR (AR ) :

R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

tianmochong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521120001

BEA
SAC No. S0570121040043

A AN E
AR (AR ) 168.00
A (AR T HE 10 A 27 H) 133.28
ThL (AR FEF) 69,057
6 MNAFH BRI (ARTET) 734.43
52 AEEE (AR P) 88.50-139.88
BVPS (AR ) 17.67
A AR
A

ARA) o~ st %300 (%)

140

127

114

101

PRI B, A F TR FARHRMALIHL, &ML 8 T o T oy
A A THERTRF UM, A ERIERESAEHE P E K.
## KRR : Wind

REFERBAGHATEME, ALITFEZHAKER
FANE) R RIERE, MAEETETARL 25.181C 1, 4 A& &F 54K
EEZMARE (7.9 1), RAEFEREHAEL (7.2 1), #FHAMEE TR

B (14 1), #e B R&EH A4 E (3.8 2L). FXARIEAH4TB

(2.88 e L) Aeih iR T4 (20 1C)e HPFFHRAEEZMHTARA
AR AIZIR 12 T AF 509 6 HTa R sl R H48 %, R
S E RN BRI R MG E TRIRAE TS, 2022.10.11 28] A
N BB A TR E &N 8] ART ABAE.
MR FHREEINERERBNE, FAFRTRRFAI
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 3,950 5,656 7,742 10,213 13,067
+-% 7.67 43.20 36.87 31.92 27.95
2B BN 84 A (AR T E ) 605.57 1,491 2,321 3,107 4,084
+-% 103.48 146.21 55.67 33.86 31.47
EPS (AR T, i) 1.17 2.88 4.48 6.00 7.88
ROE (%) 10.09 20.13 23.86 24.20 24.14
PE (1%) 114.04 46.32 29.75 22.23 16.91
PB (1%) 11.56 9.28 7.07 5.37 4.07
EV EBITDA (4%) 70.56 33.55 22.47 16.49 12.08
FARR: NS ANE, REF TN

BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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BA&1l: Trad ik (2022/10/27)

EH (R F 4k (mn) W B % (x) T % (x) ROE(%)
2 8 A AR & ERA 2022/10/27  2022/10/27 22E 23E 24E 22E 23E 24E 22E 23E 24E
KIEwF 603678 CH 44.02 20,243 18 14 12 3.6 29 2.4 21% 21% 21%
3% W, T 603267 CH 109.46 25,439 24 19 15 59 4.5 35 25% 25% 24%
A 002179 CH 66.90 106,346 40 31 25 6.0 5.2 4.4 16% 17% 18%
F344E 50,676 27 21 17 5.2 4.2 3.4 20% 21% 21%
WA AL 000733 CH 133.28 69,057 30 22 17 7.1 5.4 4.1 24% 24% 24%

E: RARAEARHEN, A AT R A Wind — 2R
FH kKR : Wind, &%

B%&2: #FELMAH PE-Bands B43: &AEAHK PB-Bands
(AR ) P AT 25x 40x (AE.H) AT 1.4x 3.4x
400 - 50x - == 65X | ====- 75x 200 - 5.5x - == 75X  =e==- 9.5x
300 1 i 150
e
I__a
200 A [ 100
l ————— -
- --- ;
100 A = 50
Oct19 Apr20 Oct20 Apr2l1 Oct21 Apr22 Oct19 Apr20 Oct20 Apr2l1 Oct21 Apr22
Fop kR Wind, &R FAR R Wind, &R

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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Z A

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 6,022 7,976 10,206 14,032 18,298  BukMA 3,950 5,656 7,742 10,213 13,067
b 917.69 1,648 2,957 4,856 8432  FLmMA 1,834 2,216 2,913 3,841 4,939
B 1,312 1,480 2,206 2,333 3111 FBRHE A 39.98 50.72 65.80 86.81  104.53
A MK B 19.95 12.38 31.87 26.50 4818 FLHA 24132 269.96  348.37 45957  548.80
FAAT TR 2K 123.85  203.17  244.44  346.04  409.46 ¥ A 562.48  940.94 1,184 1,511 1,869
HH 1,097 1,846 1,581 2,462 2,028 ME¥A 41.76 44.14 33.54 31.41 24.93
HAFED T~ 2,551 2,786 3,186 4,008 4270 FABAARK (90.34) (139.56)  (77.42)  (81.70)  (52.27)
Bl Tk g 2,936 3,147 3,387 3,646 3,944  NAMMETEHKE 2213 (21.16) 0.00 0.00 0.00
KA 368.28  387.26 44301  500.84  542.09 A AME 23.34 25.96 25.96 25.96 25.96
sy 1,269 1,438 1,736 2,012 2,285  ELAH 729.05 1,757 2,737 3,664 4,818
T 173.39  162.30  142.47  120.32 96.43  FIMKEA 4.08 8.29 8.29 8.29 8.29
HAAEFEAD T~ 1,126 1,159 1,066 1,013 1,020  FakS Lk 3.79 6.20 6.20 6.20 6.20
= 8,958 11,123 13,593 17,679 22,242  ALHER 729.34 1,759 2,739 3,666 4,820
i 2,101 2,694 2,897 3,928 4,455  FRi3AL 126.84  262.46  408.56  546.88  719.00
Rl S 95860 77200 73543  822.01 77648  A#)# 602.50 1,497 2,330 3,119 4,101
S AT 2K 762.88 1,069 1,339 1,836 2,246 VHBAEHZ (3.07) 6.01 9.35 12.52 16.45
HAeE A Bk 379.32 85299  822.84 1,270 1,432 J3BAN 84 A 605.57 1,491 2,321 3,107 4,084
ks A B 884.90  991.64  928.38  863.97 799.73  EBITDA 988.74 2,058 3,007 3,985 5,135
KK 471.18 353.18 289.93 225.51 161.27  EPS (AR, %K) 1.18 2.89 4.48 6.00 7.88
H AR R 41372 63846  638.46 63846  638.46
R4 2,986 3,686 3,826 4,792 5254 EEMFIE
PR3 %3 €1 1.00 (3.82) 5.53 18.04 3450 2HEE (%) 2020 2021 2022E 2023E 2024E
A 514.81 51813 51813 51813 51813 RK#FH
K AR 2,902 2,962 2,962 2,962 2,962 BN 7.67 43.20 36.87 31.92 27.95
8 AR 2,478 3,892 6,222 9,341 13,442  #F LAl 83.44  141.05 55.73 33.88 31.49
)3 o B B R R A 5,971 7,441 9,762 12,869 16,953  Ja B4 844 10348  146.21 55.67 33.86 31.47
AR AR A 8,958 11,123 13,593 17,679 22,242  RAMES (%)

ERIES 53.57 60.82 62.37 62.39 62.20
AERT R EIES 15.25 26.47 30.10 30.54 31.38
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.09 20.13 23.86 24.20 24.14
BEEH AL (69.24) 1,335 1,960 2,457 4319 ROIC 11.23 23.95 32.62 37.30 46.74
A 602.50 1,497 2,330 3,119 4,101  fEfhie s
A8 4 218.47  259.52 250.46  318.23 34201 i/~ AfiE (%) 33.33 33.14 28.14 27.11 23.62
w455 A 41.76 4414 33.54 3141 24.93  HAfE (%) 11.90 (0.27)  (15.18)  (26.06)  (41.44)
BABK (23.34)  (25.96)  (25.96) (25.96)  (25.96) AHLE 2.87 2.96 3.52 3.57 411
FEFEE (1,223) (580.96) (599.29) (947.65)  (74.06) @& FHLFE 2.21 217 2.86 2.84 3.54
FHzE L 314.37 14165  (29.33)  (38.23) (48.50)  FiEfL A
BEEHRLE (169.43) (382.27) (463.28) (550.32) (612.20) & H =A% 0.45 0.56 0.63 0.65 0.65
FA L (400.28) (476.60) (432.06) (516.29) (593.81)  EKIKkHk A4 FE 2.95 4.05 4.20 4.50 4.80
KT 192.11 66.13  (55.75)  (57.83)  (41.24) RAMEHKAHE 2.86 2.42 2.42 2.42 2.42
ERURS 38.75 28.19 24.52 23.80 2286 EHBRAEE ART)
EkEHAL (174.68) (227.37) (187.29) (7.22)  (132.14)  HRUKCHGRATEE) 1.17 2.88 4.48 6.00 7.88
£ 4 2 48293 (186.60)  (36.58) 86.58  (45.53)  HMZEAERRAIES) (0.13) 2.58 3.78 4.74 8.34
K (551.36) (118.00)  (63.26)  (64.41)  (64.24)  HRLA K E(RAHEE) 11.52 14.36 18.84 24.84 32.72
£l L A 0.00 3.33 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 23.44 60.01 0.00 0.00 0.00  PE (%) 114.04 46.32 29.75 22.23 16.91
HHEF AL (129.69) 13.89  (87.46)  (29.39)  (22.37) PB(#) 11.56 9.28 7.07 5.37 4.07
A 3G o 3R (413.27) 72554 1,309 1,899 3575  EV EBITDA (1%) 70.56 33.55 22.47 16.49 12.08
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I

DHTIT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
A BRI R AT AR TR 09 BRI SR R A 6 & L A3 S 1) B A 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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 HAEAH (000733 CH): Kb misit (F#) AMAS . HF N8 fa/ R XIKN 5] 5F A A ARG 8] 89T 5 37
AAE 1%3R 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,
Rl s ik (£EH) ARAIHITS.

(E-E2REHNE

o PATIREFE, KA AARANEALH RIZAE RIREPTRBAIRIERREITANGEAR . 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
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 JRAEAH (000733 CH): ERIERMMDA RN S TN F/RELFKE NS FEF ARG A S E— XL @RIER
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

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



HUATAI SECURITIES

L tH
# A (000733 CH) SO, . ﬁi: L AN

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

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



