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B Lk R A A 2) iR AR 3) AR R AR, AR (ARP) 11.76

LOM22, 8T LALL 5 £A1K R % 0IEFHRARALA K 27%, Rk kW ok F K0 A3 0.34
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5pp. ’T%ET%&(%' 1 REFR Wk‘,%;ﬂjfﬁ 1%'78@ j} ts*?'7pp’ 2)1 6 4B B A (AR T ET) 97.18

RERAZLANEFIL-8pp, & AT HEF B 3) BIICRACEN o guunm irm 9.34-18 55

B -1.5pp £ 43.76%. ME 2022 58 A 25 H, N Tm<EHE, RE  sups(Lr ) 5.77

W& 2758 L, #HEFHNATF A mFERSF_FHERY 66.59% T 4 £

56.68%, A M T %NS ARM 5 F RIEAmET R A H B

BARM 11.76 T, 4H¥HF “EN” FE AR o o —iiﬁ??seo )

#H Aot N 8] 22-24 F )3 & 4 Al A 85/11.8/15.0 e £, M E 19 6

EPS0.56/0.78/0.98 7T.; # 3 /3] 22 F 21xPE (7T b 5] Wind — 2 #1 17 3

PE 3414 13x), HARN 11.76 T, #H# “FEN” 4%, 14 n/|y 0
L. . . . 12 ®
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Nov-21 Mar-22 Jul-22 Oct-22
FHR R Wind

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARFET) 6,827 7,827 8,957 11,705 14,363

+-% 34.51 14.65 14.44 30.68 22.71

2B BN 84 A (AR T E ) 550.07 726.25 854.20 1,184 1,503

+-% 33.51 32.03 17.62 38.67 26.87

EPS (AR M, RATHEH) 0.36 0.48 0.56 0.78 0.98

ROE (%) 14.00 14.21 14.52 17.36 18.64

PE (1%) 25.92 19.63 16.69 12.04 9.49

PB (1%) 3.01 2.60 2.27 1.93 1.63

EV EBITDA () 17.86 14.37 15.26 12.66 10.20
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i ) SRPAIPASC N F 0 TA KB N NE. ERATR
B%3: T d ik
B (LI #4E(mn) W & E(x) & E(x) ROE(%)
2 8 A AR &R RA 2022/10/31 2022/10/31 22E 23E 22E 23E 22E 23E
GRS 603568 CH 18.93 32,071 17 13 3.3 2.7 18.9 20.3
B 601330 CH 6.48 9,030 10 1.2 1.1 12.5 12.6
oG Mk 002266 CH 3.91 20,996 11 1.8 15 16.6 17.1
FHE 13 10 2.1 1.8 16.0 16.7
& IR 603588 CH 9.34 14,258 17 12 2.3 1.9 14.5 17.4
JE: TR 8] 69 24T R B Wind — B A
FARR: Wind, & &858 M
B&4: #HAEFHE PE-Bands B%£5: &A% PB-Bands
(AR T) % AR, 15x 20x (AR ) & AL IR 1.6x 2.2X
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T RK: Wind, FRFR TARF: Wind, FHFR
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 5,952 7,618 8,116 10,715 11,138  BLMA 6,827 7,827 8,957 11,705 14,363
b 1,297  855.51 1,341 1,511 2,263  FhmA 5,246 5,919 6,791 8,756 10,664
B 868.70 1,381 1,193 2,171 1,958  FLAts Ao 25.58 44.64 51.09 66.77 81.93
A MK 209.19  302.04 28299 48155  456.61 FLkFHA 93.41 9822 11240 14689  180.25
FAAT TR 2K 264.33 23222 33601 40657  504.63 FHEHA 32530 373.96 43691  570.96  700.62
A 1,197 1,246 1,557 2,057 2,344  ME®A 20853  281.70  309.08  388.99  470.82
HAFED T~ 2,116 3,602 3,406 4,088 3612  FABIMAMK (44.07)  (40.98)  (11.07)  (14.46)  (17.75)
R F 9,478 9,715 11,204 13,081 14,906 AAMMEEHIE (0.04) (0.99) (0.99) (0.99) (0.99)
KA 870.12  944.07 1,202 1,499 1,813  #EAMKE 40.11  100.60  138.94  167.09  192.63
sy 972.33 1,266 1,449 1,865 2,235  ELAH 725.03  908.57 1,074 1,498 1,893
T 6,181 6,153 7,168 8,263 9,322  FRIMKEA 1.26 357 3.57 3.57 3.57
BRI AL 1,454 1,352 1,385 1,454 1535  Faks ok 7.47 27.57 27.57 27.57 27.57
= 15,430 17,333 19,320 23,796 26,044  FHEHR 718.83  884.58 1,050 1,474 1,869
i 5,237 6,928 7,401 8,823 9,345  Fii3AL 82.10 53.99 7357 10320  130.94
S 1,517 2,791 2,991 3,191 3,301 &A1 636.73 83058  976.91 1,370 1,739
JEAT K 3K 2,436 2,159 2,256 2,782 2582  VHEEME 86.66 104.33 122.71 185.83 235.77
HAeE A Bk 1,284 1,978 2,155 2,850 3372 JAAFENEHAE 550.07  726.25  854.20 1,184 1,503
ks A B 4,859 4,192 4,803 6,575 6,684  EBITDA 1,127 1,531 1,468 1,970 2,455
KAk 3,585 4,070 4,680 6,453 6,561 EPS (AR, %A&) 0.75 0.69 0.56 0.78 0.98
H AR R 1274 12273 12273 12273 12273
R4 10,096 11,121 12,205 15398 16,028 I &M AE
DR T E 604.09  719.47  842.18 1,028 1264 AHFE (%) 2020 2021 2022E 2023E 2024E
A 809.67 1,064 1,527 1,527 1527 mK#ES
F AN 1,796 1,633 1,633 1,633 1,633  FIKA 34.51 14.65 14.44 30.68 22.71
8 A AR 2,183 2,852 3,729 4,958 6,519  FiAlA 28.10 25.31 18.26 39.37 26.44
)3 o B B R R A 4,730 5,493 6,273 7,370 8,751  JaBAN A1 33.51 32.03 17.62 38.67 26.87
R A AR S 15,430 17,333 19,320 23,796 26,044  FAIRS (%)

ERIES 23.16 24.37 24.18 25.19 25.75
AERT R EIES 9.33 10.61 10.91 11.71 12.10
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.00 14.21 14.52 17.36 18.64
BEEH AL 1,089  606.92 1,635 84.75 2,667 ROIC 9.35 9.65 9.48 10.24 11.99
A 636.73  830.58  976.91 1,370 1,739 42tkee S
8 44 216.84 35215 21571 27113 34419 K FAfE (%) 65.43 64.16 63.17 64.71 61.54
w44 A 208.53 281.70 309.08 388.99 470.82  F ffrbE (%) 98.74 112.96 102.65 114.88 95.07
#FMK (40.11) (100.60) (138.94) (167.09) (192.63) AEAHLE 1.14 1.10 1.10 1.21 1.19
FEFEE (27.40) (887.36)  409.16  (1,608)  509.25 & FHLFE 0.79 0.75 0.71 0.83 0.78
FzE L 94.24 130.44 (137.12) (170.52) (202.82) ‘FizfkH
BEEHRE (2,580)  (2,048)  (1,537) (1,952)  (1,948) EAEAHE 0.51 0.48 0.49 0.54 0.58
KA (2,585)  (1,984)  (1,446)  (1,850)  (1,854)  RMIKHAHE 9.94 6.96 6.96 6.96 6.96
KT (10.59) (3.31) (258.17) (296.65) (314.40)  RATKHK A E 2.42 2.58 3.08 3.48 3.98
RS S 16.12  (59.94)  166.64  194.76 22027  HMREIR (ARF)
ERKEHAE 1,994 871.75 388.14 2,037 33.42  HRRNKE R A RE) 0.36 0.48 0.56 0.78 0.98
[T 144.74 1,895 200.00 200.00 200.00 AR ENERGRIHE) 0.71 0.40 1.07 0.06 1.75
K 1,620 48453  610.79 1,772 108.47  HRLA K P (RAHE) 3.10 3.60 4.11 4.83 5.73
£l L A 13560 (462.52) 0.00 0.00 0.00 fHfEirk®
P ANARYE Do 1,088 (162.74) 0.00 0.00 0.00  PE (4%) 25.92 19.63 16.69 12.04 9.49
HA% TS (994.55) (882.87) (422.65) 65.06 (275.06)  PB () 3.01 2.60 2.27 1.93 1.63
G o 499.85 (568.98) 48572  169.70 75241  EV EBITDA () 17.86 14.37 15.26 12.66 10.20
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

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



Gihy 2 UIE 5%

HUATAI SECURITIES

& fE3R3% (603588 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HAEIL3L (603588 CH): K egisit (F#) AMAS . HF N8 /R XIKN 5] E A BFA ARG 8] 89T 5
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

BEEEAREOERFIERA (FB) ARAIGFLGLZELREATHIMETHRTRAEEN» K. £45irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
R HIEFRGTRE . LRIEA (£H) ARNIRLELAEARLIZERATRNS W AT F NG, BENLRIEAE AR
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAE RIRE TR B AR IERREITANGEAR . TFZ XA 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o FZALIAIE (603588 CH): ERIEAMMWA RN S LT A F/RALFKE NS FEF ARG A S E— XL @IRIER
89 L5 ik 1% 30 L,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAETAXEFT) KT, FTRIANETEFRBFZIER (L) A, HFFLZZFIRE TR
HBEABZ TR,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fd: MARRMNEE T AR 15% A L

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPE: REREFAFRLELZLEN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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(e _ ik
#5735 (603588 CH) w RN Gy ERIEH

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%: 8610 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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