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RN B oL BNE, RATITIR AEBRAEREES T A

22Q1-3 B k)13 5 4 #) /4o dE 3 £ 4 4] 20.5/7.0/6.4 12, F) H+4.6%/+38.3%/
+31.2%; 22Q3 B/ )2 EH4 A FedE )3 H 4 F) 6.2/1.8/1.6 12, Flt+2.5%/
+41.4%]/+40.6% . A FV BT L AT K 3 IR T R AT LSRN 4T e e — 2 %
), EmATEAEA EAIE, Q3 A EMINAFIARE, BAlE, Q3 £AIE
] rb+1.8pct £ 53.4%, 13 5 TR M AR Bk A T AT (M 3 k42 R 38 ),
% F 3L B Fe T A LE (Q3 4K % I E R He-3.2pct), #3h Q3 V384 Al E
FlHe+7.9pcte B2 KRR, NAUFEEABS, @i BER N HHHE
BT, X RIREYT RKITH TRELEIREE, T2 ST KHETH,
it 22-24 4 EPS 1.04/1.21/1.37 T, 5% Ttk 23 5 PE -3 25x (Wind
— ), 4F 23 F 25xPE, BAiR# 30.25 T, “EAN”,

RMHrhkanshsl, NARBAK, BETRKE

22Q3 N8 B4 E B 2 6.2/6.8 12, FH+2.5%/-5.5%, 4KE &I H R
B, £87: 1) BAHTIREZIT NS 7 BRI F AT 4m 30 4118 &
ek 2) MHMERERERES, Q3 EAER P IHIL. 4Fat4snsl Rk
BFEE, NS FIEY, BRIAKE, —F &, NE B Bg, s~
SAA, REBAEEEEMIL, Q3 4E& % M EFRL+12.0pct; F— 7 @,
NE R THREHSE, HRBTHEY RKENESERZY ., 7TEH 38K
%o PRIKRA, N SAFEUEE RS, BT R IEARIE R AR,
EHEE TR, KA BEE (BRE, BERIE), 18 LT KIE,

RN B AR BE T BB W 3 Q3 13 &4 A £ B tb+7.9pct
Q1-3£4)% 54.6%, Bl b (52 Q1-3&#Mm % ME 5 21 F—2, FFR)+1.1pct
(Q3 Rl /3R b +1.8/-4.3pct), E %43 & T RM L BAKM A 3K k4% A Hfs)
Hhm, Q3 FRILTAT £ B A& B ) AL F S b H 1 I R A F 94l 38
hao % M3, Q1-3 4K % M % 16.8%, F-6.1pct (Q3 Flt-3.2pct), Q3
R BB T ARG QL-3 F % A& 3.0%, Frk+0.1pct (Q3 F
1-0.7pct) . AN F 2 & A AL AT H QL-3 FAFFH S A E 34.0%, F
tb+8.3pct (Q3 R tb+7.9pct £ 28.9%). FK#A, KAVIALF A 8] &K/
JFonlen i LA, Fon iR 5 BAIR R B RFAATAREGS Y

BRENES, AFEERE, BE “EN HE

5N 8] SR LN R B R, R B A b IR L TR 4 Ao
¥%, SMTAAZAMN, #+ 22-24 5 EPS 1.04/1.21/1.37 & (3714
1.18/1.33/1.50 ), H AR 30.25 £ (ATA 40.12 L), “EA”

Ao STkl AT LEHRRERM, &2 2P,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 2,273 2,519 2,680 3,008 3,305
+-% 14.23 10.82 6.42 12.22 9.86
2B BN 84 A (AR T E ) 777.11 741.96 926.81 1,077 1,212
+-% 28.42 (4.52) 24.91 16.19 12.55
EPS (AR T, &) 0.88 0.84 1.04 1.21 1.37
ROE (%) 22.78 10.35 11.91 12.60 12.82
PE (1%) 26.71 27.97 22.39 19.27 17.12
PB (1%) 6.08 2.90 2.67 2.43 2.20
EV EBITDA (4%) 19.84 20.19 16.25 13.53 11.53
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9 €.
B (AR ) 30.25
Med At (ARH BE 10 A 28 8) 23.38
FH (AR EH) 20,753
6 A FH B REH (ARFET) 391.33
52 AHAS T (AR ) 23.38-38.88
BVPS (AR. ) 8.51
BHAYR
AT
ARF) — — — Jasti %300 (%)
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23 : : L 7
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## KRR : Wind
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B&2: 2017-2022Q1-3 2B X 3 &4 A1 R4 )£
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N~ [ce) [« o — o
0 ; . . - 0% ISy = s ) S N
3 3 3 3 13 N
2017FY  2018FY 2019FY 2020FY 2021FY 2022Q1-3 I
THEKR: Wind, FHZFR TR R KR : Wind, FHZFR
B&3: BARNALEER
RAA (A T CGAZLE) TR@E
B 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
MR I E (%) 15.00% 10.97% 9.62% 6.42% 12.22% 9.86% -8.6pct 1.3pct 0.2pct
2AE (%) 58.96% 60.47% 60.56% 55.10% 57.33% 57.55% -3.9pct -3.1pct -3pct
B %R E (%) 17.54% 17.35% 15.87% 16.83% 16.97% 15.59% -0.7pct -0.4pct -0.3pct
FAE (%) 36.25% 36.82% 37.70% 34.58% 35.80% 36.68% -1.7pct -1pct -1pct
VaE4A (B ) 1,050 1,183 1,328 927 1,077 1,212 -11.73% -8.99% -8.75%
EPS (L) 1.18 1.33 1.50 1.04 1.21 1.37 -11.73% -8.99% -8.75%
FAR R Wind, 4 &5 50
Blk4: TN dE{ik
FAE(mn) PE (4&) EPS (&)
PR E S B ERD 2022/7/29 21A 22E 23E 24E 21A 22E 23E 24E
Rk 603288 CH 295,083 39 38 34 29 1.58 1.60 1.81 2.09
F Ak 603027 CH 15,260 57 39 32 31 0.28 0.41 0.50 0.51
W IE B #T 600872 CH 25,014 34 30 27 24 0.94 1.06 1.18 1.35
A7 FI R A 600887 CH 165,615 18 16 14 12 1.43 1.58 1.91 2.20
FHE 43 36 25 28 0.93 1.02 1.16 1.32
ALk 39 38 32 29 0.94 1.06 1.18 1.35
BHRAHE 002507 CH 20,753 28 22 19 17 0.84 1.04 1.21 1.37
VE: TR 8] BA TR A Wind — &
FAHk R : Bloomberg, Wind, #& %45
H£&5: &BHME PE-Bands B46: FBAE PB-Bands
(AR EERAEE 20x 30x (AR BEAEER 2.8x 5.5x
80 - 40x - == 50x = @ eee-- 60x 120 - 8.1x = = = 108x  @====- 13.4x
e
60 - 90 - i_______‘----
40 60 " _”—’—'k
20 4
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
FAR R Wind, 4 RAT R KRR Wind, LEFR
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,189 5,894 6,475 7,137 7,958  FaMKA 2,273 2,519 2,680 3,008 3,305
b 1,750 3,086 3,644 4,295 5054  FdmA 948.55 1,200 1,204 1,284 1,403
B 2.74 2.87 3.10 3.59 376 FLAAAMA 33.47 39.50 36.68 41.16 45.22
S MK B 8.44 7.83 8.33 9.35 1027 FXHA 368.03  475.02  450.32  511.37  528.75
AR 2 24.10 5.20 25.98 9.01 2943  FRFA 57.50 74.23 75.05 84.22 92.53
A 382.82  401.30 40253 42925  469.15 M5 %A (34.41)  (95.63)  (79.72)  (91.14) (112.58)
HAFED T~ 21.65 2,391 2,391 2,391 2,391 FABAABK 0.09 0.00 0.00 0.00 0.00
ik &= 1,780 1,854 1,914 2,066 2,200 AAMETEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 11.24 42.92 70.97 47.08 34.00
sy 1,056 1,201 1,243 1,327 1,378  EFAlE 91465  873.65 1,070 1,230 1,385
R 152.65  507.48  571.07  649.98  737.61  FkIKA 0.79 0.16 20.80 39.00 42.00
ERUEIY AL 57149 14581 99.90 88.91 84.15  Fas Ik 1.36 0.19 0.00 1.00 0.00
= 3,970 7,749 8,389 9,203 10,158  #EHER 91409  873.62 1,091 1,268 1,427
i 455.68  469.67 49429  541.89  594.94  Fi{FHL 136.98 13166  164.47  191.10  215.08
B 0.00 0.00 0.00 0.00 0.00  ##1H 77711  741.96  926.81 1,077 1,212
B A IR B 79.80  154.26 15473  165.00  180.34 VM AHis 0.00 0.00 0.00 0.00 0.00
A E A Bk 375.88 31541  339.56  376.88  414.60 )3 BN 8441 77711  741.96  926.81 1,077 1,212
ks A B 102.47 111.98 111.98 111.98 111.98  EBITDA 962.17  879.18 1,058 1,223 1,369
B EEE N 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 0.98 0.87 1.04 1.21 1.37
H AR R 102.47 111.98 111.98 111.98 111.98
f RS 558.15  581.65  606.27  653.87  706.92 EEMFLE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 789.36  887.63  887.63  887.63  887.63 AmK#EH
K AR 21.29 3,203 3,203 3,203 3,203 BN 14.23 10.82 6.42 12.22 9.86
8 AR 2,601 3,076 3,615 4,241 4,946  FAlE 27.28 (4.48) 22.53 14.90 12.61
)3 o B B R R A 3,411 7,167 7,783 8,549 9451  JaBHENE A1 28.42 (4.52) 24.91 16.19 12.55
R AR AR S 3,970 7,749 8,389 9,203 10,158  FAIREH (%)

ERIES 58.26 52.36 55.10 57.33 57.55
AERT R EIES 34.19 29.46 34.58 35.80 36.68
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 22.78 10.35 11.91 12.60 12.82
BEEH AL 939.08 74548  878.60 1,088 1,184 ROIC 54.86 15.90 19.31 21.79 23.58
A A 77711 741.96  926.81 1,077 1212 4xthied
718 e A 83.25 101.65 100.62 112.49 12741 K AfE (%) 14.06 7.51 7.23 7.10 6.96
w455 A (34.41)  (95.63)  (79.72)  (91.14) (112.58)  # fiffkE (%) (48.79)  (41.93)  (45.78)  (49.29)  (52.62)
#F MK (11.24)  (42.92)  (70.97)  (47.08)  (34.00) AEHALE 4.80 12.55 13.10 13.17 13.38
FIEF AL 88.44 (22.42) 4.50 39.31 (5.10)  ®ALE 3.86 6.59 7.40 7.95 8.52
FzE L 35.93 62.84 (2.64) (2.97) (3.26) FiEfLSH
BEEHRLE (1,218)  (3,418)  (89.42) (217.28) (227.54) BAEAHE 0.62 0.43 0.33 0.34 0.34
FA L (172.13)  (140.90) (160.39) (264.35) (261.54)  mKIk#k A% 1,456  899.34  899.34  899.34  899.34
KIBF (1,057)  (3,283) 0.00 0.00 0.00  BATRKHK A E 12.17 10.25 7.79 8.03 8.12
E RS S 11.32 5.74 70.97 47.08 34.00 EHFBRAEE ARTF)
EkEHAL (236.81) 3,012 (230.95) (219.53) (198.09)  HRLICH (R M) 0.88 0.84 1.04 1.21 1.37
43 B4 3 0.00 0.00 0.00 0.00 0.00  HREZFE AL ROCRATHER) 1.06 0.84 0.99 1.23 1.33
K 0.00 0.00 0.00 0.00 0.00  HRHFF (RATHEH) 3.84 8.07 8.77 9.63 10.65
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Do 0.00 3,182 0.00 0.00 0.00  PE (4%) 26.71 27.97 22.39 19.27 17.12
HA% TS (236.81) (169.49) (230.95) (219.53) (198.09)  PB () 6.08 2.90 2.67 2.43 2.20
A 36 o 3R (516.12)  339.04  558.23  650.72  758.86  EV EBITDA () 19.84 20.19 16.25 13.53 11.53
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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AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
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 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 PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

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 BEHFRLASHEOFHETRIN, St ERME At A RIRE AR, TR AREA M B R0
—BF. MRERAE A FIREITE R — B R, R AAHHIARIEAT FE T ALATH X690 FIERRTOK
B RHF DA MAR G @ RO kRIEHAH R

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

PRBAKI G S P IHROTEIEN, 5AAE PR IE R SRR R Ak A LR FIF X R . TR
T, BETREHARE T RGN RATOIERRTHRT RS, AN ARBICTRIT. M5 Sk 2wk
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 & GG — A3 MR IE . A K% d b BARIE I A IR A 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~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 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 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 PATIFERA . KB RARAEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFERAF . 27T
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 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
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFE R THRAFA RKIBE T PTIRE 0
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



HUATAI SECURITIES

= -
HHATE (002507 CH) S W, Giny 5 2 1IE 55

REERRE

FH: ERIEFR A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LT, 2
ik 45T %5 4. CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS o3

AR RIL AR P 3% 228 FAERIER) ) 1 SR ERERAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

Wi%: 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&

FYT AR X 5 W% 5999 5 A 4K JE 10 #/irEmAL: 518017 LETIRRBHR AR T 18 THRA T E #k 23 R BgmA: 200120

#wi5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

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

HREBER (FH) ARASE

H BV LB KE P 99 5 P3P .8 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

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

B REHF (£B) ARAE

% B a4 a7 % 10 5 41 # (4% 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 1E J- B AD 1 TR 8]

S
h

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



