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TR LI FE 3Q22 Wtk & S AT AR A IR, 4 1H22 545, 3Q22 #
T RMB2.9 12 Lo HAVIAA T AT H69 K30 & F5 3Q22 4 54697 R
FEATRE 77 3R PR GG 1-3Q22 244 E £ 4-1.38%, K ARR) 0269
1H22 #% 4% (-0.16%) A P&, M * %tz o m A% (COR) M 1H22 &
99.2%: ) & LA £ 1-3Q22 9 99.4%. H T R MF AT H a9k 5, RAAIK
2022/2023/2024 4% EPS % RMB-0.58/0.44/0.65 ( & 44
RMB-0.13/0.45/0.67) . # /11 F#4 7 DCF {44 #% 4 49 B 4= £ HKD20 (&
{f: HKD25)., # EE|HAT UM LRI, ZMNFFRLELBAE “EN7,

1-3Q22 4R 3 Bl tb 3% ig Am b

BRI £ 3Q22 Rt K 23%, HRHIER AR 1H22 69 7%4E 3 £ 1-3Q22
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B FA (LR) :

B ARH (B F) :

5 R

SAC No. S0570521010001
SFC No. AWF297

F4%, PhD
lijian@htsc.com
+(852) 3658 6112

A XK

B AR (%) 20.00
dHEM (BH RE10A 28 8) 14.48
T (BFAER) 21,283
6 MNA-FHERH (BFAET) 101.28
52 AIMAEE (B T) 14.16-33.85
BVPS (AR ) 10.91
BH AR
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HAHRE B FF &b 1H22 89 37%42 4 5 T 1-3Q22 49 42%. 4 K

AR B —ARNIRIERS, IEATIRGE PR, KA

TR RE, QA4 EERR AL R AR K, LT RRALERE NG

¥ T RIS T A AN

RS 2 55 H/AADERS:

R AER e Ak 409 % 7 4 1H22 SR AL T B I E , 1B &A1A A AL 454

BT R BENAR R MBAT R R E T MK ¢ AR e L S48 80405 4 B 6%

TR Ko AR B W 50K X B SN BEGHoh, ATE A ds

TTREGHE DLT ReA I S, 5] B AT % T 1.25x 2023E PB, # &2 f&1E

C 2R H LR, RMNLFAPERE “EN,

KT RERKFIEKS /), COR &L,

28 WM ARG HE

S EE 2020 2021 2022E 2023E 2024E

LREEMN (ARTEF) 16,709 20,480 22,383 24,264 26,607

+/-% 14.21 22.57 9.29 8.41 9.66

BHRAINE (ARPTR) 1,703 2,342 479.91 1,780 2,068

+-% (12.57) 37.54 (79.51) 270.81 16.19

JEEEE Bt (ARTBET) 553.79 1,165 (847.68) 651.59 951.05

+-% (221.95) 110.30  (172.79)  (176.87) 45.96

EPS (AR ) 0.38 0.79 (0.58) 0.44 0.65

DPS (AR ) 0.00 0.00 0.00 0.00 0.00

PB (4&) 1.24 1.16 1.30 1.25 1.20

PE (4&) 35.10 16.69 (22.93) 29.84 20.44

PEV (1) - - - - -

EE (%) 0.00 0.00 0.00 0.00 0.00
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2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
B 22,383 24,264 26,607 22,383 24,286 26,787 0.0% -0.1% 0.7%
COR 99.6% 99.6% 99.7% 99.6% 99.6% 99.7% Opct Opct Opct
AAEALA 9 100 72 90 100 72 0.0% 0.0% 0.0%
ERFKBEE 1.2% 3.0% 3.3% 2.6% 4.6% 4.6% -1.4pct -1.5pct -1.2pct
BB AL (1,045) 494 833 (388) 502 865 na -1.6% 3.7%
s (265) 1,175 1,328 431 1,127 1,164 -161.5% 4.3% 14.1%
- A (182) (252) (149) (169) (230) (125) na n.a n.a
- 4T (318) (230) (208) (365) (228) (196) na n.a n.a
- e (266) (258) (202) (279) (237) (54) na n.a n.a
TR AR RAN
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R3F 50 F 5 4k b9 B 31T F
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KRB NALE AT L. RMAT AT F 2 MEA (CAPM), AT 3.0%49 LR A FA8
%, 1.4 1% beta #= 700 /™ & E &R ARG E M, HFH T AR K, KA HKD20 #9 B ARN
A A& F Ik dm M E A F 694618

BAR2: &% XERER

A%k 50 #HF AR
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Tk & 4ME & 4.3% 6.1% 7.0% 16.0% 16.0% 12.0%
THRR: £ RFLAN
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EAT R : R A SR KB K, AT REGRE KGR TN AFE—FAE
A HEABAT L 5897 W R RILE .
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Bx4: XEHEL PB-Bands
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ELE-R 3 =Rk

2itE R (ARFH1C) 2020 2021 2022E 2023E 2024 £#FE (ARFH1) 2020 2021 2022E 2023E 2024E

ER:X SION 17 20 22 24 271 kFE

bR ) @ 0) 0) 0) AEALK 9 5 5 6 6

FEIEIR i B S T 0 (0) 0 0 1tk 18 21 22 23 26

) 323 ¢ 16 19 22 24 27 mE 10 17 18 20 22

BT A 2 2 0 2 2 ARBFE S 0 0 0 0 0

Al (1) 1) (1) 1) 0) BEFE~ 37 43 45 49 54

BN 17 20 22 25 28 AwF 8 9 1 13 17

Pl 2 A B R AT 9 (11) (13) (14) (16) H¥FE 46 52 56 62 71

AR LA R ®) ©) (10) (11) (1) Ak

B4, BAAE R4 17) (19) (23) (25) (27)  HR&AR R 9 9 10 11 12

TEE b AV 3 (0) 0) (0) 0) 0) #FER i 0 0 0 0 0

BATHIHE 0 1 1) 1 1 it&EEA 1 12 12 13 14

B AFHL 0 (0) 0 (0) (0) Htedth 9 1 17 21 28

#4008 0 1 @ 0 1 Eftk 28 33 39 45 53

JEE- 2 S IR 1 1 1) 1 1 R&

YRR S (0 (0) 0) (0) 0) mA 1 1 1 1 1
it 4 14 15 14 14 15
2} 0 0 0 0 0

15 BAIRE BAERS 16 17 15 16 16

2tEE (%) 2020 2021 2022E 2023E 2024E U HMARE 2 2 2 2 2

PE (1%) 35.10 16.69  (22.93) 29.84 2044  AR#AH 17 19 17 17 18

PEV () - - - -

PB (1%) 1.24 1.16 1.30 1.25 1.20

PTNAV (4%) 1.28 1.20 1.35 1.31 1.26

ROE 3.62 7.18 (5.34) 4.27 5.99

ROA 0.66 1.55 (1.95) 0.84 1.25

PR 0.00 0.00 0.00 0.00 000 H#K5BARF

R AF 0.00 0.00 0.00 0.00 0.00 4#HFE (%) 2020 2021 2022E 2023E 2024E
ERFMNIEK 14.21 22.57 9.29 8.41 9.66

HRHE BARF AR (12.57) 3754  (79.51) 270.81 16.19

2HFRE (ART) 2020 2021 2022E 2023E 2024E  J3EA AR K (221.95) 110.30  (172.79) (176.87) 45.96

EPS 0.38 0.79 (0.58) 0.44 0.65  HRAFHEK (221.54) 110.30  (172.79)  (176.87) 45.96

DPS 0.00 0.00 0.00 0.00 0.00 EiFEHK 47.77 13.35 7.61 11.63 14.04

BVPS 10.69 11.39 10.21 10.55 11.06  BAEREHEEK 5.32 6.64  (10.39) 3.37 475

EL G2 10.36 11.07 9.82 10.08 10.49  #kHHMMEH K - - - - -

HERE A A AR 0.00 0.00 0.00 0.00 0.00  EAAAHILMK - - - - -
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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,
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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.

(EH-EL2RERE

o DATITZAE K ABAR £ A FF AL RIRE PTR R AGAREY IE R R KIT AN B BAR . TF R 247IT R4 XA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

g L&

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

HREEBER (FH) ARASE

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

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
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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