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NE) Bk HuA AR T R TN E R P IREIEF B8, 2204 NE BB H K
£, HAFA N E) 2022-2024 F)3HE4 A 21,6, 25.4, 275 et (ATiE A AKIE

26.4, 28.9. 30.9 1), %% Wind 7T &) 2022 4 —# 4] 13.3xPE, AR AT 239
2F 8] 2022 4 13.3XPE, H AR 4.39 T (A714 6.80 ), #4+FENIFH, KM (ARH KE 10 A 28 A) 3.53
L (ARTET) 23,048

3 ; a5 2 6 AT AR (AR EF) 39.72
SIS L, NEZERM e N 52 ANMIEA (AR ) 3.53:5.31
22Q3, »E]RI B BINIAIT P H I HJE, WEXAGITELZEDAH  oyps s 3.00

a#de, Th. R, W, TR, AEE. Bd. BREED. BT
SRANAWES, KOBHF LS T REALKAGY 0. AREEHE g pm
WETHOREL, RREREAEN R, AAwBRTEH % — RS,

ERZE

A . (7
KA 5, #5204 2%, AAEE ST = = =t Rano o
& XIS, N KRR EFH g 1) R AR, 8RR 5.25
FEG, HERRATEY, RAZTHESEEERA: 2) BEAWFFR o
BANE, AebARRE, BIAT L AE; 3) M EL COLBHAT, “a

AHL CEREE” FEH P, BRAEAD: 1) ik BER"EE ;
TRAAR e, MARTE P EBIRS A A, RAEEEWHRE, O o wma amar oo
LA BARAALA L o8, B CEN7 R e

FNE] CREET ARG RIERE —F, 2022 FARIEE A odE )3 B4
FIARKTF 25.7 e, AHLTNE FHRLGRER A A, LR, 2—FF
TR FE RN LS FRELIR, F—FT @A HT -4
LI BN S FIE . BATTIAT A8 2022-2024 F)a#4% 4 £ 21.6. 25.4.
27.5 127, A% Wind T b 8] 2022 55— 2 40 13.3xPE, 4 F» 8] 2022
5 13.3xPE, BiF# 4.39 T, #%HBEFFENIFH,

RIeARTe: B IEH RAIM . oo = R,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 8,993 13,071 12,729 13,962 14,915
+-% (1.01) 45.35 (2.62) 9.69 6.82
2B BN 84 A (AR T E ) 1,363 2,325 2,156 2,542 2,749
+-% (56.41) 70.62 (7.25) 17.88 8.15
EPS (AR, RAHEHE) 0.21 0.36 0.33 0.39 0.42
ROE (%) 6.84 11.85 10.40 11.24 11.22
PE (1%) 16.91 9.91 10.69 9.07 8.38
PB (1%) 1.17 1.20 1.14 1.04 0.96
EV EBITDA (4%) 9.82 3.70 4.12 3.44 2.94

FHAR: AFANE, ERFLANM

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%, 1
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Tt &) 4548
B&1l: Wind T8 —5 M PE (& ZE 2022/10/28)
PE (4&)
2 B R 28 ARk k&S (L) EFE (L) 2022E 2023E 2024E
002572 CH RET 14.47 132.02 10.4 8.7 7.4
601828 CH £UA 417 164.43 8.1 6.8 5.8
002818 CH GARE 11.75 87.94 9.8 8.5 7.9
300616 CH 5 £ 18.18 36.12 20.9 13.6 -
603816 CH RRFIE 31.32 257.42 13.0 10.9 9.1
603833 CH Rk K 84.01 511.75 17.6 14.9 -
34 13.3 10.6 7.6
AR R: Wind, /5T
B%&2: EARZEK PE-Bands B4%3: EARZEK PB-Bands
(AR JERZR 40x 55x (AR ) FERZR 1.2x 13.4x
60 - 75x - == 95x = eee-- 115x 300 - 25.6x — = = 378  ====- 50.0x
45 5 225 { |
30 1 150 1 ! R .
|--_"_"_ ___________ — e, e = — =
A T
15 A 75 A . —
0 === T T T T 0 - : : :
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
Fop kR Wind, &R FA R R : Wind, EHEFFR
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gl ¢ 8 Ak
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#EFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 10,926 9,067 8,156 10,456 11,454  EdMA 8,993 13,071 12,729 13962 14,915
b 7,516 5,636 5,092 6,635 8,118  FdmA 5,362 6,778 6,637 7,272 7,816
B 566.86 ~ 709.38  563.52 83270  658.80  FAlALAAMAe 116.44 15950  168.95 17883  190.34
A MK B 225.66 21859  173.07 22585  171.89 FLkH A 1,069 1,193 1,197 1,298 1,372
AR 2 943.48  791.80 62252 92883 72839 HHFA 42277  552.99  572.80  600.37 61152
A 180.10  379.07  319.57 44585  376.86 WM %4k Al 145.54 1,182 1,069 1,010 1,042
HAFED T~ 1,493 1,332 1,386 1,388 1,400  #ERAERK (14.99) (7.43)  (14.22) (11.77)  (14.62)
ik &= 28,356 47,143 46,042 45416 44,615 AAMMETHKE 14979 12741 20.00  100.00  100.00
KA 608.40 1,013 1,149 1,285 1,422 BEAKE (33.30) (13.26)  (93.78)  (83.55)  (73.67)
sy 2,504 3,052 3,403 3,964 4351  ELAH 1,992 3,266 3,056 3,567 3,852
T 701.96 71544  797.91  895.02 1,008  FdshkA 11.75 27.30 27.30 27.30 27.30
HAAER ST 24,541 42,363 40,693 39,271 37,834  Fdshi ok 91.19 96.04 96.04 96.04 96.04
& %t 39,281 56,210 54,198 55872 56,069  #lid&3H 1,913 3,197 2,987 3,498 3,783
i 8,772 9,571 7,629 8,501 7,959  FRi3AL 49581  797.07 76181 87452 94578
S 770.79  881.63 1,103 500.00  500.00  A#i 1,417 2,400 2,226 2,624 2,837
B A IR B 623.15  449.80 43514 53439 38510 UHMEAME 54.25 74.69 69.27 81.66 88.31
HAeE A Bk 7,378 8,240 6,092 7,466 7,074 A EENEHAE 1,363 2,325 2,156 2,542 2,749
ks A B 9,788 26,397 25,158 24,036 22,815 EBITDA 2,590 6,749 5,694 6,078 6,450
KA# 3% 2,587 2,618 2,045 1,572 1,051  EPS (AR T, A XK) 0.22 0.36 0.33 0.39 0.42
H AR R 7,201 23778 23113 22,463 21,763
R kA 18,560 35,968 32,788 32,537 30,774 I EMHHEP
PR3 %3 €1 1,053 1,044 1,114 1,195 1,284  fiEE (%) 2020 2021 2022E 2023E 2024E
A 6,529 6,529 6,529 6,529 6,529 Ak#H
F AN 8,326 8,552 8,552 8,552 8,552  FiadA (1.01) 45.35 (2.62) 9.69 6.82
8 AR 4,555 4,199 5,535 7,109 8,811 kAl (44.77) 63.92 (6.41) 16.71 7.99
)3 o B B R R 19,668 19,198 20,297 22,140 24,011 3 AEN 344 (56.41) 70.62 (7.25) 17.88 8.15
R A AR AR S 39,281 56,210 54,198 55,872 56,069 FHAESH (%)

ERIES 40.37 48.14 47.86 47.92 47.60
AERT R EIES 15.76 18.36 17.49 18.79 19.02
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 6.84 11.85 10.40 11.24 11.22
BEEH AL 2,055 5,701 5,666 6,556 6,054  ROIC 12340 (331.77) (160.92) (117.23) (113.87)
A A 1,417 2,400 2,226 2,624 2,837 fathie s
718 e A 573.89 2,397 2,147 2,100 2,177 k7 RAEE (%) 47.25 63.99 60.50 58.23 54.89
w455 A 145.54 1,182 1,069 1,010 1,042 % ffTreE (%) 6.88 5.62 (1.98)  (13.00)  (19.92)
#F MK 33.30 13.26 93.78 83.55 73.67  RFkE 1.25 0.95 1.07 1.23 1.44
FIEF L (151.04)  (400.51) 183.72 815.75 53.04  #FHILFE 0.97 0.72 0.81 0.95 1.17
HAezEne 36.57 108.86  (53.25)  (77.66) (129.18) FizfkH
BEEHRLE (1,485)  (2,397) (1,078)  (1,438)  (1,330) EAEAHE 0.25 0.27 0.23 0.25 0.27
KA (1,498)  (1,333) (868.01)  (1,391)  (1,337) RMIkKHAHE 17.83 20.48 20.00 20.00 20.00
KIBF 63.79  (1,108) (136.22) (136.45) (136.33) mAtikHZ A4 E 9.46 12.63 15.00 15.00 17.00
RS S (50.54) 4436 (73.61) 89.47 14330  HMAGHR (ARF)
ERKEHAE 2,546  (5181)  (5,736)  (2,972) (3,241)  H R E (RATHE) 0.21 0.36 0.33 0.39 0.42
PR ir E 74079 11083  221.17 (602.79) 0.00  HMZENEA(RIEE) 0.31 0.87 0.87 1.00 0.93
Kt 282.09 31.52 (573.50) (472.59) (520.90)  HRE4F £ (RAHEE) 3.01 2.94 3.11 3.39 3.68
438 R 3 e 509.21 0.00 0.00 0.00 0.00 fHfEir®
P ANARYE Do 2,885  225.99 0.00 0.00 0.00  PE (4%) 16.91 9.91 10.69 9.07 8.38
HA% TS (1,871)  (5550)  (5,383)  (1,896)  (2,720)  PB () 1.17 1.20 1.14 1.04 0.96
G 3 o 3,117  (1,877)  (1,148) 2,146 1,483  EV EBITDA () 9.82 3.70 412 3.44 2.94
FAb kR A NE, ERFT AN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

PHTIFE 9
AA, WEF. KiFF, ZirHRIREIER LG EAEFAH BT DA IF ARG IE R R LT AGAANZT L KR4z,
A B A AT I IR PR 6 B P R 6 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 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 PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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 RH D IZIE R R ITRR A @ R 0 kRIFH A LA

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. RHAR KA E LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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 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 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 DATITHEF. KIFFRAARMRXATH T2 RRETRAGIRGIEZRRKTANZBRAR . TFRMIE] . 07
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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
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JERZE (000785 CH) S W, ﬁ'--ir%iIE%

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



