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AR (AR P) 33.55
A (ART K E 10 A 28 H) 28.78
T (ARTET) 30,224
6 NA T BRI (AR ET) 342.29
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FANRILG B R AAA PR, BAAOAES L TRRMAR: Q3#ER K 0T o o 8
A% 29.8%, RIL+8.9pct, AMFIWF R MR E ARG FBHE A,
% M 7.2%, Flre+2.3pct, Rk Ag A i 4% AR k+13pet, R wind
BT HAR KAT W RA) LR, Q3 Fedb &4 E 12.8%, R t-14.3pct.

/N3] 923 B AEMSITRR AR T E, FEAGEHIE—F, WL 2022 54

A, F A 2023-2025 F N R 3k AL T 25%/23%/20%, 22 SF 913
ST NS B2 E R MR K, BB D PIFRIF B R R K EFHRE
FHIFRABLRZMEN, £HF “EIN” HR

IR IEST N B A 5| By, AHE R R E, RN TIALN S 2l

%, it 22-24 % EPS 0.41/0.61/0.79 7T(AT44 0.59/0.79/1.01 ©.), %

23 % 55x PE, H 4=/ 33.55 ;T (#7414 28.32 L), “E N7,

MG T: EEmA, TLERREARY., BHxhb P,

ZERMIsARE HE

S EE 2020 2021 2022E 2023E 2024E

BN (ARFEF) 1,927 2,594 2,459 3,134 4,006

+/-% 31.20 34.66 (5.21) 27.46 27.81

2B BN 84 A (AR T E ) 535.51 666.06 429.70 644.11 829.34

+-% 78.31 24.38 (35.49) 49.90 28.76

EPS (AR T, &) 0.51 0.63 0.41 0.61 0.79

ROE (%) 16.64 17.53 10.16 13.21 14.54

PE (4&) 56.44 45.38 70.34 46.92 36.44

PB (4%) 9.40 7.97 7.16 6.21 5.31

EV EBITDA (%) 37.90 31.11 43.21 29.80 22.84
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B%&1: 2017-2022Q1-3 B EEAE LI R & B&2: 2017-2022Q1-3 B IR 12 & 4 A1H R F) £
AN (L) — )z A (L)
30 - YOY (% 4b) - 40% 7 - — A (5 hh) ~ 30%
25 - L 30% 6 1 L 25%
5 4
20 - L 20% - 20%
4 4
15 | - 10% - 15%
3 4
10 - - 0% 5 r 10%
5 - L -10% 1 I 5%
0 ' - - - ; L -20% 0 - - - - - ; L 0%
2017FY 2018FY 2019FY 2020FY 2021FY 202201-3 2017FY 2018FY 2019FY 2020FY 2021FY 2022Q1-3
AR Wind, 55 TR R KR : Wind, FHZFR
B%3: BAAMBER
BA CAKAT) AR CARE) ERAE
| 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
R R (%) 9.74% 27.61% 27.94% 5.21% 27.46% 27.81% -15pct -0.2pct -0.1pct
A (%) 62.91% 64.29% 65.65% 62.06% 63.45% 64.83% -0.9pct -0.8pct -0.8pct
wE %A E (%) 31.28% 31.57% 32.36% 35.86% 33.21% 34.00% 4.6pct 1.6pct 1.6pct
HAE (%) 21.74% 22.65% 22.77% 17.43% 20.50% 20.65% -4.3pct -2.2pct -2.1pct
344 (BA L) 621 825 1,061 430 644 829 -30.75% -21.93% -21.83%
EPS () 0.59 0.79 1.01 0.41 0.61 0.79 -30.75% -21.93% -21.83%
FR R Wind, &5 5 M
BM&4: “THNFAER
F4&(mn) PE () EPS () 22-24 54 F)H
2\ 8] W AR &R 2022/10/28 21A 22E 23E 24E 21A 22E 23E 24E CAGR
F R 600600 CH 115,152 36 33 30 23 2.33 256 2.79 361 16%
Mk A 605499 CH 61,462 49 45 41 28 3.11 3.45 3.76 5.56 21%
R 000729 CH 24,690 108 73 57 37 0.08 0.12 0.15 0.23 42%
F344E 65 50 43 29 1.84 2.04 2.24 3.14 27%
o A 49 45 41 28 2.33 256 2.79 361 21%
R 002568 CH 30,224 45 70 47 36 0.63 0.41 0.61 0.79 8%
dE: THe 8) 2 A FUR K B Wind —%&
# 4k k. Bloomberg, Wind, 4%
H&5: #H#EMAH PE-Bands B&6: &#EEYH PB-Bands
(AR.T) 7 AR 40x 55x (AR ) TR 5.6x 13.2x
75x - — = 95X = em=e-- 115x 20.8x — — — 284X = ====- 36.0x
100 150 -
=1
e jm———— ] [y
75 - - ] 113 mm———- .
50 75 A PO Ll P
| _,==r—1_ W
Ra — —
® e
0 ; ; ; ; ; ) 0 ; ; ; ; ; )
Oct19  Apr20 Oct20 Apr21  Oct2l  Apr22 Oct19 Apr20 Oct20 Apr2l  Oct2l  Apr22
TARK: Wind, R FH R : Wind, {5575
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 1,827 2,813 3,467 3,871 4357  FRKA 1,927 2,594 2,459 3,134 4,006
b 1,503 2,335 3,086 3,249 3,752 FhmA 664.62  896.98  933.10 1,146 1,409
B 107.14  164.80 92.98 23558  184.34  F AL Alm 100.14 14528  137.71 17552  224.33
X2 ¥ 20.31 22.27 21.11 26.91 3439 FLHA 42811  566.90 631.04  764.04 1,017
FAAT TR 2K 15.44 47.30 12.17 63.63 3325 #RFA 100.85  136.49 18202 19020  232.01
HH 105.24 18410 19152 23514  289.20 W% A (7.88)  (20.44)  (17.37)  (22.94)  (26.54)
HAFED T~ 75.67 59.60 62.57 60.41 63.63 W ABAAMK 0.00 0.00 0.00 0.00 0.00
B Lk g 2,060 2,827 2,602 3,049 3,634 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
sy 1,125 2,120 2,040 2,498 3,076  EFLAH 672.06  838.12 54350  826.70 1,057
T 23421 23118 24020  247.36  253.16  FLIMKA 3.35 4.66 0.00 0.00 0.00
HAAEFEAD T~ 700.46 47598  321.94 30358 30539  Fkshih 0.60 0.31 0.00 12.00 8.00
= 3,887 5,640 6,069 6,920 7,991 ALK 674.80 84247 54350  814.70 1,049
i 650.52  867.53  867.17 1,076 1,319 AL 139.32  177.99 11483 17213  221.63
Rl S 0.00 0.00 0.00 0.00 0.00  ##1H 53549  664.47 42867 64257  827.36
B A IR B 370.78  540.23  561.98  689.99  848.61 U HMAIH (0.02) (1.59) (1.03) (1.54) (1.98)
HAeE A Bk 279.74 32731 30519 38553  470.73 3 EAA 8441 53551  666.06  429.70 64411  829.34
ks A B 17.99 98155 98155 98155  981.55 EBITDA 758.26  927.94  650.58 937.83 1,201
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.03 0.89 0.41 0.61 0.79
H AR R 17.99 98155 98155  981.55  981.55
R4 668.51 1,849 1,849 2,057 2301 EEMFE
DE 3538 2.05 0.46 (0.56) (2.10) (4.08) £HERE W) 2020 2021 2022E 2023E 2024E
A 535.85  749.79 1,050 1,050 1,050 RK#H
K AR 2,179 1,965 1,665 1,665 1,665  FaKA 31.20 34.66 (5.21) 27.46 27.81
8 A AR 51439  913.04 1,342 1,984 2,812 FwAH 71.70 2471 (35.15) 52.11 27.86
)3 o B B R R A 3,216 3,791 4,220 4,865 5,694 )3 AN 341 78.31 24.38  (35.49) 49.90 28.76
ki i) %P & ] 3,887 5,640 6,069 6,920 7,991 FHAIRA (%)

ERIES 65.50 65.43 62.06 63.45 64.83
AERT R EIES 27.79 25.61 17.43 20.50 20.65
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.64 17.53 10.16 13.21 14.54
BEEH AL 72337  869.21 63574  726.50 1,247 ROIC 31.56 27.83 20.72 25.13 28.69
A 535.49  664.47  428.67 64257  827.36 {&tkfkH
8 4K 92.55 106.55 125.06 146.84 179.91  F 2 ffrE (%) 17.20 32.78 30.46 29.73 28.79
%55 A (7.88)  (20.44)  (17.37)  (22.94)  (26.54)  # ffitreE (%) (46.14)  (35.70)  (50.02)  (46.75)  (48.79)
#FMK 0.00 0.00 0.00 0.00 0.00 EHE 2.81 3.24 4.00 3.60 3.30
FEFEEH 70.03 69.40 10503  (30.87) 263.38 &HE 251 2.91 3.69 3.27 3.01
Az E s 33.18 49.23 (5.65) (9.10) 331  #iE#RH
BEEHRLE (385.07) (881.12)  103.85 (586.91) (771.01) & Hh =A% 0.60 0.54 0.42 0.48 0.54
KA (385.17)  (433.21) 99.85 (593.91) (765.01)  FKIKHKAHFE 17.08 19.08 19.08 19.08 19.08
KIBF 0.00 0.00 0.00 0.00 0.00  BATKHK A E 2.08 1.97 1.69 1.83 1.83
AT A 0.11 (447.91) 4.00 7.00 (6.00)  #HAEAFR ARF)
ERKEHAE 676.45 840.65 11.36 22.94 26.54  HRLAKE (R RE) 0.51 0.63 0.41 0.61 0.79
48 4 3 0.00 0.00 0.00 0.00 0.00 A2 F AL ROCRATHR) 0.69 0.83 0.61 0.69 1.19
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 3.06 3.61 4.02 4.63 5.42
£l L A 16.05 21393  300.37 0.00 0.00 fHfEirk®
A NRIG Ao 974.87 (213.93) (300.37) 0.00 0.00  PE (4%) 56.44 45.38 70.34 46.92 36.44
HHEF AL (314.48)  840.65 11.36 22.94 26.54  PB () 9.40 7.97 7.16 6.21 5.31
et ELE 1,014 82850  750.94 16253  502.96  EV EBITDA () 37.90 31.11 43.21 29.80 22.84
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, 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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PWITERBA. RERAARAFEALHFI2ERBE IR B NIRGIERBREITANGBAR. EEFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

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



" ‘_ &
T4 (002568 CH) o~ ﬁ'-n-?r%ﬁE%

HUATAI SECURITIES

REEREE

FH: ERIEFRD A TR S AR P B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

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

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

B RIEF AT A TR 3]

kS o8

R HEIRIL AR P ¥ 228 FAERIER) ) 1 SR ERERAS: 210019 AT T BRI KPR KB F & R 28 5 K-FFERIE KB A & 18 &/
WRE ALY : 100032

3% 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 H/iREmAL: 518017 LETIRRBHR AR T 18 THRA T 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 R4 ht-rd@htsc.com

K RxLBER (F5) ARAF

H BV LB KE P 99 5P I8 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

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

B REHF (EB) ARAE

% B a4 g% 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 R AE FH LAY A TR 8)
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h
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