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202210 A 31 H | PE A

WEFEEREHSP 194140n, TRAE “HE” 4

R T 10 A 28 B4 2022 F = %4, i=FE &Ik 47191, R
16-6.3%, Va4 A 19.4 1271, FH-68.6%, *F& EPS # 0.81 T, A+
Q3 &5 ME N 173.4 1L, FH-14.0%, J354%4-3.7 e, Rk
-118.1%., FJEFREEA LN T LikF A KT H, &AM TH 22-24 F )34
A A M E 24.3/54.2/63.7 1zt (AT1A 58.6/70.6/81.8 12 L), A T/
S /A (Wind —& ) 23 4-F 3 6.5xPE), W T 38R B/PTA sk 4 &b
B, 4&FN3E 234 64 PE, & BARM 13.50 © (714 19.14 ©), T
PE HEFE TR,

BRAMEHLERTHE KNEKE, WZFREESLMNERZE 579%
BR8] (20%MEA) H B ACHIMR A B Y, 8 83T = 5 B 4K
BRI 495% % 1791, 7@, WMZFERHANKEGLEWTH
FERAIKE, FERAGEZLSEHNERILE 533pct £ 5.79% ., £ A
POY/FDY/DTY 4% & 425/77/55 7 &, R b & 3) +3%/+5%/-3% ,
POY/FDYIDTY 4% & 34 % A A 7174/7824/8793 /=t , Pt Lk
10%/11%/3%, 532 4% 305.1/60.0/48.5 12T, R b3 14%/17%/0% .
A= 2 2R A PXIPTAIMEG % 3544 %] 7700/5485/4217 7/,
R kb 3 50 +40%/+34%/-7%.

WEREALNESRE ML, RERIERTEHALE

#H)NES, & ZE 10 A 21 B POY/FDY/DTY T % ¥4 & 10 A #A%5 A
T %5 1%/1%/2% % 7652/8250/8975 7/vk., 4 Q3 ¥4 2 #1 T % 4%/3%/3%,
B PXIPTAIMEG T 3% ¥ M3 10 A #1045 51 T A+5%/-2%/-4%/ &
9300/6015/4071 7T/, %% Q3 35 A % 3+2%/-3%/-4%, PTA-PX #-2£/
KK Y POY BAH £ 5 5] %4 -58/1068 /wk, % 10 A #1 % 1-397/+47 7T
[vt, PTA-PX # £ TRz 3t — P lids, BAhx A A HRE.

NEEWF AT ER, FREREaTHRESMBRE— Tt
THFN 8 BAE T s, 22H1 £ —HCH4T 90 Hob BB K 22 7 fE,
Bk 23 5 ¥ F N 5] il 4 A ML R R B 250 7 vk R A b R R
PTA #/%; BMRELS — AL FXELA R ERTE, RELNLTTE
AmWEE R, BAA IR —KIL 60 Febd B XA 10 A& Z AL
F IR 5 —AA 30 Bk BES T E =5 E R AT £ 23 & L EF iR 2R
1B EGLRILEHRT. AN AD KL TV REHKE, F& T Fmskit—
FaEAp NS LG BRI K,

ReART: FTiFdE RFLKE K&, #0 B & >t E R LA,
ZEMMIEARE L

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 45,833 59,131 61,291 69,376 76,416
+-% (9.39) 29.01 3.65 13.19 10.15
2B BN 84 A (AR T E ) 2,847 7,332 2,432 5,421 6,370
+-% (1.31) 157.58 (66.82) 122.85 17.50
EPS (AR T, &) 1.18 3.04 1.01 2.25 2.64
ROE (%) 11.09 20.42 6.35 12.78 13.51
PE (1%) 10.61 412 12.42 5.57 4.74
PB (1%) 1.18 0.84 0.79 0.71 0.64
EV EBITDA (4%) 6.70 3.81 8.09 4.42 3.89
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SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

T E

yaowenyi@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122010032

£ &

AR (AR ) 13.50
de &M (ARTH AZE 10 A 28 H) 12.53
T (ARTET) 30,211
6 A AFH B ARLH (ARTEF) 306.09
52 AMAEE (AR M) 12.41-23.25
BVPS (AR ) 15.09

BAHhARR

18 B AR A

(ARF) sty 300 (%)

24
21
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12

Nov-21 Mar-22 Jun-22 Oct-22

#FH &K : Wind
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Bkl g {ik

Bt (RIE) T (2 ) EPS (&) P/E (x)
P2 BERD 10 A 28 H 10 A 28 8 2022E 2023E 2024E 2022E 2023E 2024E
IEED 412 000703 CH 6.81 250 0.85 1.09 1.26 8.1 6.3 5.4
# R 603225 CH 8.32 127 0.69 1.35 1.99 12.5 6.3 43
187 B 601233 CH 15.31 1078 2.10 2.69 3.41 7.4 5.8 45
e 39219 002493 CH 10.88 1102 0.93 1.44 1.85 11.7 75 5.9
T34 9.9 6.5 5.0

E: TN 8 B ¥ K A Wind — B R
FH kKR : Wind, &£ &%

FRGIRE L35 E KA AN 8] 7 S A Q3 VAR A BT E &, M T RAEL KL FHfi 4
fRIR, Wb TR 22-24 SN ER M ; Bt d T PX A= PTA ¥ R4t& 0, &A1 LARA
RRANB AR Ao S A R AMBAR, Bt TR 22-24 FEAEKE, REREGAE, FEN
8] —RAAE 89 H S R R B R 2 RIF R R E AR AR, &A1 22-24 F AR R &£
HATTF e $ok, BARH BB TAE R Y, KAV TR 22-24 F #5045 69 7,

B&2: ZARAAFABEH LR

@A (A¥E) RA@ (R TR (pct) /%
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E  2024E
TN (BF L) 61290.64 69376.41  76416.38 66146.63 73406.47 78279.47 -7.34% 5.49%  -2.38%
L4% (%) 6.06% 8.76% 9.30% 8.78% 9.48% 9.51% -2.72pct -0.72pct  -0.21pct
R A E (%) 4.91% 4.40% 4.20% 5.49% 4.96% 4.40% -0.58pct -0.56pct  -0.20pct
Va4 (G771 2432.48 5420.84 6369.68 5861.51 7056.52 8181.17 -58.50% -23.18% -22.14%
FA KRR AR RAT T
B %3: 4R PE-Bands B%4: WEKAH PB-Bands
(AR ) AR B B 5x 10x (AR H) EN e 0.8x 1.4x
80 - 15x - == 20x @ =e==-- 25x 60 - 2.0x - == 26X W ===-- 3.2x
oo =="7
-l | Y
60 A = 2 4 4 amaaa H
40 30
20 15
0 T T T T T 0 T T T T T
Oct19 Apr20 Oct20 Apr2l1 Oct21 Apr22 Oct19 Apr20 Oct20 Apr21 Oct21 Apr22
WA R Wind, £ &F T FA R R Wind, #5575
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Z A

gl ¢ 8 Ak
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#EFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 10,575 18,741 14,722 19,317 16,314  BLMA 45833 59,131 61,291 69,376 76,416
b 6,726 11,332 7,419 10,008 7,666 Bl A 42,937 52,615 57,575 63,302 69,313
B 165.99  363.82 2,088  864.38 2,387 AL Al 90.50  146.89 10419  117.94  129.91
S MK B 37.97 53.65 34.62 65.68 4480 FLHA 79.29 80.01 91.94  104.06  114.62
AR 2 31325  577.97 78404 77691  942.44  FEEHA 688.32 99476  919.36 1,041 1,146
HH 2,865 5,341 2,712 6,530 3589 MHEA 32692  327.08  466.83 17051 27.60
HAFED T~ 467.32 1,073 1,685 1,073 1,684  #FRAEMRK 0.00  (16.84) 0.00 0.00 0.00
Bl Tk g 36,413 50,954 52,685 57,156 61,455 AAMMEEHKE 50.15  (19.71) 20.00 32.40 32.40
KIBF 12,657 17,129 19,029 22,069 25717  #HAH4IkE 2,173 4,438 1,900 3,040 3,648
sy 18,764 18,665 20,850 23,680 24,514  #kAlHE 2,969 7,995 2,572 6,039 7,515
T 1,598 1,990 2,150 2,299 2,437  FRIMEA 35.77 39.91 60.00 7.00 7.00
A FEAD T~ 3,395 13,170 10,656 9,108 8,786  Fas Ik 2.28 57.99 6.00 0.00 0.00
= 46,989 69,695 67,408 76,473 77,768  AUHER 3,003 7,977 2,626 6,046 7,522
i 16,159 26,822 22,445 27,407 25275  Fii3Ht 146.62 62456  183.79  604.61 1,128
Rl 7,637 12,776 12,776 12,776 12,776  #Alid 2,856 7,352 2,442 5,442 6,394
B A IR B 2,994 4,198 3,478 5,344 4316  SHMEAME 9.82 20.18 9.28 20.68 24.30
HAeE A Bk 5,529 9,848 6,191 9,287 8,184  Ja AN 3] A1 2,847 7,332 2,432 5,421 6,370
ks A B 5,074 6,868 6,516 6,480 5,153  EBITDA 5,409 10,685 5,252 9,033 10,784
KA# 3% 3,608 6,376 6,024 5,988 4,661 EPS (AR T, &£K) 1.52 3.17 1.01 2.25 2.64
H AR R 1,466  491.99  491.99  491.99  491.99
R4 21,234 33,690 28,961 33,887 30,428 EEMFE
PR3 %3 €1 82.24 168.59 177.87 19855  222.85 &#HEE (%) 2020 2021 2022E 2023E 2024E
A 2,197 2,411 2,411 2,411 2411 REfES
K AR 10,646 13,732 13,747 13,747 13,747  FIKA (9.39) 29.01 3.65 13.19 10.15
8 A AR 12,658 19,681 21,390 25199 29,675  FkAli (20.96)  169.24  (67.84)  134.84 24.44
)3 o B B R R 25,672 35836 38,269 42,388 47,118 3 EHA 3441 (1.31) 15758  (66.82)  122.85 17.50
RARAIRARE 46,989 69,695 67,408 76,473 77,768  RKAIES (%)

ERIES 6.32 11.02 6.06 8.76 9.30
AERT R EIES 6.23 12.43 3.98 7.84 8.37
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 11.09 20.42 6.35 12.78 13.51
BEEH AL 3,347 2,794  360.27 7,708 2,861 ROIC 17.46 30.28 11.48 23.56 23.96
A A 2,856 7,352 2,442 5,442 6,394  fEfkies
718 e A 2,068 2,393 1,853 2,226 2,585  FAE (%) 45.19 48.34 42.96 44.31 39.13
w455 A 326.92  327.08  466.83 170.51 27.60 A RfreE (%) 23.01 28.78 31.52 22.32 24.33
BABK (2,173)  (4,438)  (1,900)  (3,040) (3,648) AEALFE 0.65 0.70 0.66 0.70 0.65
FEFEEH 27396  (3,224)  (2,482) 2,942 (2,465)  &FHE 0.45 0.45 0.47 0.41 0.44
FHzE L (4.95) 383.50  (20.00)  (32.40) (32.40)  FiEfLH
BEEHRLE (4,533) (10,521)  (1,665) (3.624)  (3,203) HAEAHE 1.05 1.01 0.89 0.96 0.99
FARLH (3,894) (10,063) (1,677) (3,647) (3,224) KK A4 E 213.08 223.22 50.00 47.00 47.00
KT (3,720)  (30.26)  (1,900)  (3,040)  (3,648) REAFMKHKAHE 14.08 14.63 15.00 14.35 14.35
E RS S 3,081 (427.67) 1,912 3,063 3669 EHFmAéE (ART)
ERKEHAE 2,704 10,541  (2,609)  (1,494) (1,999)  H R (RATHE) 1.18 3.04 1.01 2.25 2.64
FEir E (610.15) 5,139 0.00 0.00 0.00  AMZFAEKREAHET) 1.39 1.16 0.15 3.20 1.19
K 2,717 2,768 (351.49)  (36.45)  (1,327)  HRRAHF(RAMETE) 10.65 14.86 15.87 17.58 19.54
£l LI A 349.05 0.00 0.00 0.00 0.00 fHfEir®
P ANARYE Do 4,420 3,086 15.74 0.00 0.00  PE (4%) 10.61 4.12 12.42 5.57 4.74
HHEF AL (4,171) (451.11)  (2,273)  (1,458) (671.65) PB (%) 1.18 0.84 0.79 0.71 0.64
G o 1,518 2812  (3,914) 2,589  (2,341) EVEBITDA () 6.70 3.81 8.09 4.42 3.89
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I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR B

— 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 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

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 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 IIE R R ITRR A4 @ 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 LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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 RFG R M AiEmk. KNSR 18 AKX TR A. TR KIRE P42 R 69 B 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, 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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

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 : REREFAFRLEZLEAN . BRXFRRIFE LR IZFIERA/ RN M EOF LR L

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

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

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

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

B RIEFR AT A TR 3]

kS o3

AR HEIRIL AR P 3% 228 FAERIER) ) 1 SAEEREmAS: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
WRE ALY : 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&

FY T AR X 5 W% 5999 5 A 4 K7 10 #/iREgmAL: 518017 LETIRRBR AR T 18 TR 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 @FdR4: ht-rd@htsc.com

K RxLBER (F5) ARAF

H BV LE KE P 99 5P 3P0 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

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

B REHF (£B) ARAE

% B a4 a7 % 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 AE F LAY 1 TR 3]

S
h

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



