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B ARt (AR ) 113.74
&M (ART &RZE 10 A 28 B) 91.36
THE (AR T EF) 13,038
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52 A EE (AR D) 43.48-91.61
BVPS (AR ) 8.18
BEH AR
—_— T
(ARB) -~ st %300 %)
92 18
80 Wk 11
68 NI,
55 4)
43 +(11)

Nov-21 Mar-22 Jun-22

hA& A 35 LIAL, Ab—H8, T E A 200.00 77 fE42 4+ £ 335.67 7 L. Oct-22
W EEET, FHAGARA 22-24 S5 8] e dE 4 A1E KT 1.61/2.20/2.70 FA &K Wind
1o, R 23-24 FHE ISR — D6y 2.01/2.48 1L A B —F =,
ReART: T g hbl; T HF4E R FHTHREERTAL,
ZEMMBARG HE
2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 670.67 959.78 1,350 1,865 2,504
+-% 13.91 43.11 40.70 38.10 34.25
3 B BN 8) Al (AR E ) 72.69 138.94 181.74 270.67 371.03
+-% 34.96 91.13 30.80 48.94 37.08
EPS (AR T, i) 0.51 0.97 1.27 1.90 2.60
ROE (%) 14.08 17.44 16.06 19.94 22.11
PE (1%) 179.36 93.84 71.74 48.17 35.14
PB (%) 23.58 12.53 10.67 8.73 7.00
EV EBITDA (4%) 109.21 70.09 55.46 37.57 27.06
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B (Ti)  FAE(mn) W& & (x) A (x) ROE(%)
NE LM BRERD 2022/10/28 2022/10/28 22E 23E 24E 22E 23E 24E 22E 23E 24E
FAEM 600765 CH 34.80 51,236 40 29 22 4.7 4.1 35 12% 14% 16%
Jk &AM 605123 CH 157.77 19,117 43 32 24 7.9 6.4 5.1 20% 22% 23%
Z /K% 300775 CH 43.19 21,564 34 25 19 7.2 5.7 4.4 21% 23% 23%
A 30,639 39 29 22 6.6 5.4 4.3 18% 20% 21%
MFAHHL 688239 CH 91.36 13,038 72 48 35 10.7 8.7 7.0 16% 20% 22%

i BACFAN, KRAFAHFANAAT Wind —H
FHRIR: Wind, R

H%2: MFAH PE-Bands B4&3: MFAH PB-Bands
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FA kIR : Wind, #5575 FAR R Wind, EHRAL
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 1,064 1,443 1,687 2,193 2,607  FaMA 670.67  959.78 1,350 1,865 2,504
AA 66.47  159.78 27.01 76.59 50.07 FdmA 477.28  646.86  913.12 1,258 1,684
R 32826 38599  618.99  768.90 1,004  FLAHL A0 6.01 4.91 8.88 12.84 15.50
e B AR B 1.06 221 2.39 3.97 456  FLFA 10.86 17.60 36.46 32.64 4131
FRAT TR 2K 22.59 52.31 47.72 85.49 8142 FRKA 38.31 58.36  101.28  139.87  170.25
A 408.68  573.61  567.78 75593 77494 M4 %A 15.18 15.29 16.74 19.59 32.90
HAFED T~ 237.26  268.84 42330 501.84 60126  FFARMAIK (11.94)  (32.73)  (22.96)  (26.11)  (35.05)
Bl Tk g 364.02  756.94 87149  975.49 1,140  MAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 1.62 1.62 1.62 162 #FHME (5.62) (5.82) (5.50) (5.00) (5.00)
sy 219.34  209.83  360.33  468.72  611.70  FkA)H 83.80  156.54  204.64  304.44  417.06
T 34.43 33.72 36.17 39.53 43.98  FRIMEA 0.12 0.13 0.50 0.50 0.50
ERUEIY AL 11024 51177  473.36 46562 48246  HFwIM L 1.13 0.76 1.20 1.20 1.20
= 1,428 2,200 2,559 3,168 3,746 FIAEHR 82.80 15591  203.94  303.74  416.36
i 73497  950.87 1,123 1,487 1,712 Fif3Ak 10.10 16.97 22.20 33.07 45.33
S 350.08  284.05 28893  300.00  253.23  A#iH 72.69 13894 18174 27067  371.03
JEAT K 3K 108.12 169.47 222.38 317.27 405.37  JESEEBE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 27677  497.34  611.98  869.25 1,054 3B AN 84 A 72.69 13894 18174 27067  371.03
E LRk 140.54 208.43 213.25 188.90 170.03  EBITDA 123.27 190.79 244.35 359.16 497.44
KAk 104.65  159.16  163.98  139.62  120.75 EPS (AK M, %K) 0.69 1.13 1.27 1.90 2.60
H AR R 35.89 49.27 49.27 49.27 49.27
f RS 875.51 1,159 1,337 1,675 1882 EEMHILE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 105.00  140.00 14271 14271 14271 AK#ED
K AR 391.94 70559 70559 70559 70559  FIHA 13.91 43.11 40.70 38.10 34.25
8 AR 55.88  194.80  340.19  556.73 85355 kAl 38.39 86.80 30.72 48.77 36.99
)3 o B B R R 552.82 1,040 1,222 1,493 1,864 3 A 84 A 34.96 91.13 30.80 48.94 37.08
AR AR A 1,428 2,200 2,559 3,168 3,746  FARA (%)

ERIES 28.84 32.60 32.38 32.57 32.74
AERT R S 10.84 14.48 13.46 14.51 14.82
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.08 17.44 16.06 19.94 2211
BEEH AL 12316  (53.32)  (16.37)  228.74  290.44 ROIC 9.29 11.43 11.52 15.00 17.69
A 72.69  138.94 18174  270.67  371.03 &tk
718 e A 22.71 22.48 27.74 41.44 55.72 W A E (%) 61.30 52.70 52.24 52.88 50.25
w455 A 15.18 15.29 16.74 19.59 3290 A afieE (%) 76.73 32.08 42.11 30.54 22.71
#FMK 5.62 5.82 5.50 5.00 500 AHLE 1.45 152 1.50 1.48 1.52
FEFEE (6.13) (265.65) (244.03)  (98.63) (169.20) & HLE 0.86 0.82 0.92 0.88 1.00
FHzE L 13.08 29.80 (4.06) (9.33) (5.01) FiEfLSH
BEEHRE (99.67) (381.55) (147.78) (150.44) (224.98) EFFRA#E 0.52 0.53 0.57 0.65 0.72
TALH (99.74)  (379.84) (141.77) (144.82) (219.23) MR BHF 2.22 2.69 2.69 2.69 2.69
KT 0.00 (1.65) 0.00 0.00 0.00  BATRKHK R E 5.25 4.66 4.66 4.66 4.66
E SRS I 0.07 (0.06) (6.01) (5.62) (5.76)  EEIFR (ART)
HERKEHAE (24.74) 489.84 (7.56) 10.21  (95.20) AR E (RATHEE) 0.51 0.97 1.27 1.90 2.60
FEir E 46.27  (66.03) 4.88 11.07  (46.77)  ARZTALR(RIEE) 0.86 (0.37) (0.12) 1.60 2.04
K 88.09 54.51 482  (24.35)  (18.87)  HRAKF(RAME) 3.87 7.29 8.56 10.46 13.06
£ il LI A 0.00 35.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Do 0.00  313.64 0.00 0.00 0.00  PE (4%) 179.36 93.84 71.74 48.17 35.14
HA% TS (159.10)  152.72  (17.26) 2350  (29.56) PB () 23.58 12.53 10.67 8.73 7.00
LA 34 Ao 3R (0.98) 55.08 (171.70) 8851  (29.75) EV EBITDA () 109.21 70.09 55.46 37.57 27.06
TARIR: A AE RN
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AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
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ARERALAEF
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P BT T AFAEAT R AE
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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
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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
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B 3K SR A A 0B B R0 kRS A R
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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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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 PATIREFE, KA AARAEALH RIZAE RIR L TR BAIRIERREITANGEAR . TFRAF . 27T
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 HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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
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HUATAI SECURITIES

S . _ £
A FAHL (688239 CH) S AV, . ﬁi: ERIES
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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
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