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BERXERRA, £H “ENT TR

NE) KA ZFHR, 22Q1-Q3 N3 AL 527.67 2L, Rk 14.1%,
V34 F)0E A 15.46 12T, B HL3g K 14.5%, dedk 384408 4 13.99 12T,
FlHL3E K 15.8%; 22Q3 ¥ & & F I A 179.16 12T, FlHIEK 1.3%, 13
FHA4AIEH 5.92 01, FigK 8.1%, IedkaA4AiH% 5.63 1271, F
3K 12.3%., Al K 2R TN E A&, 28 ZE2RI. KMNA
it 2022-2024 4 EPS # 1.71/2.11/2.81 &, T/ 3)-F3 22E 20.0x
PE(Wind), % ¥ 2022E 20.0x PE, xt & B 4= 34.24 ;T(AT44: 34.54 ),
HH CENT

RHFBTHLLBLARRE, FEXHETTHERKE

21Q2-22Q3 2 5] ¥ F BNt 3 3% 55 B -11%/16%/19%/48%/4%/1%,
22Q3 Rtk R A TH. T EXENEZKR K] FRKTHER R,
21Q2-22Q2 BAT 4 it 3t AFF X Bl tb 5 4 -8%/5%/65%/21%/-22% . £ A1A
AMBELBRRAR ALESHEANLFBTH, FRALESA4E,
Gartner, 22H1 23R 45 ZE R EW AP RAZ LHL LK S FEF—,
TR% 35T G KRAAAZE o BAVAA NS A B EBERSF ST =8, &K
REH, 22T TFiERGKL.

AR K I, REFLENNE

22Q1-Q3 /&) ek 3 £4 A1 % 2.7%, Rt S 0.04pct, 22Q1-Q3 4 5] 44
& 155 12 I5F R B I 2.2%/1.2%/4.0%, F) LT % 0.6/0.4/0.6pct. 4%
5701t , RBlH3EK 560%, W THHFaeitARYT K, A& L b3,
AL ERFHERICALME. 2203 £ EEHE/THEIF R A E
2.19%/0.8%/4.4%, Ft % 5)%-0.03/-0.4/0.7pct, HE#E 2, 4E % iz
R B, R T —ERFT RN o BAVIKN K FA A S| R K IZNT) B,
A THERA Rt F ), MAEEREZZ S, FPARAZH—FT
T, BAG S H BRI,

THERBRENTEAKRPAEYE, EREZXBAR ) XFERA
THERKEIE DTN RN R ER—FWNF, RETHSRKEKLFR.
SN SRR E R 2, BAIR A ZHEE R, KA, o3 T35
A Hik, RAEAMILE, RABIRFEIGRELENER NS, B
T E R RN 85 F A E RS, TR % B £, it 2022-2024
/8]0 764.07/885.99/1053.91 12 7. (AT44 804.15/956.83/1129.37 12 T.),
Ja#4% #1104 25.10/30.87/41.06 12 7. (#7414 25.70/32.07/40.34 12 7).

R T: ENBF RN, THFEF b,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 63,038 67,048 76,407 88,599 105,391
+-% 22.04 6.36 13.96 15.96 18.95
2B BN 84 A (AR T E ) 1,466 2,003 2,510 3,087 4,106
+-% 57.90 36.57 25.33 23.01 33.00
EPS (AR T, R##EE) 1.00 1.37 1.71 2.11 2.81
ROE (%) 10.18 13.04 14.05 14.73 16.39
PE (1%) 23.11 16.92 13.50 10.98 8.25
PB (1%) 2.35 2.23 1.92 1.63 1.36
EV EBITDA (4%) 11.36 12.21 6.76 7.96 3.64
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ARG (AR D) 34.24
&M (ART RE1LAL1A) 23.15
L (ARTET) 33,885
6AATHBREH (ARTEF) 558.58
52 Ah#EE (AR D) 18.90-36.70
BVPS (A K ) 11.45
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BALl: AHARBR

22Q1-Q3
R ON 52,766.7 14% 17,916.5 1%
B E R A 50,982.6 15% 17,310.5 4%
RPN 46,425.1 16% 15,869.7 3%
B LA A Am 65.5 26% 21.3 0%
HERR 1,174.2 -11% 383.5 0%
EZRA 620.7 -13% 138.9 -32%
KA R 2,127.3 -1% 779.7 20.5%
%4 R 569.8 560% 117.3 828%
A AaEA 419.3 400% 135.2 239%
e AR 105.7 36% 29.9 20%
E SN &2 0.0 - 0.0 -
BE AN 252.1 -4% 44.4 -44%
15 R K -103.7 66% 0.0 -
S RE-1 0.0 102% 0.0 -
B A 1,645.0 8% 603.9 1%
LETE- 2 21 N 5.5 -16% 2.7 95%
B BRI EH 1.2 52% 0.3 -30%
RERE 1,649.3 8% 606.3 1%
B PTiFAL 125.4 -26% 18.7 -60%
4 F)iH 1,523.9 12% 587.6 6%
B VHMEARBE -22.3 -632% -4.3 -190%
DEE: Sk S R 1,546.2 14% 591.9 8%
Jadf va 4 A4 i 1399 16% 563 12%

T3 (AHXR) T (FaR)

ERIES 12.0% -1.13 11.4% -1.33
WERRE 2.2% -0.62 2.1% -0.03
E R E 1.2% -0.36 0.8% -0.38
;R R E 4.0% -0.64 4.4% 0.69

FedF a5 A0 % 2.7% 0.04 3.1% 0.31

E: OEATAN S, T E R g
7: Wind, &%

Bi2: AERFRMAT

Bl AL 22Q1-Q3 YoY 22Q3 YoY
HEWR, REF U GNL 58,624.2 29% 19,888.8 13%
e E] A9 BT 770.3 -11% 224.2 -8%
KB A b 2 S RN E 553.5 -45% 90.6 -84%
ZEEHILERNNDT 59,948.0 26% 20,203.6 10%
MEH &, HLHHIANAE 62,047.0 22% 14,612.8 -36%
AR I AR KR A6 N4 2,382.0 5% 793.4 13%
FATHY B AALFT 844.4 % 295.7 125%
Mt A BT ENH XA E 1,372.9 -31% 527.0 -42%
B EH AR H DT 66,646.3 19% 16,228.9 -34%

GEEN AL R E SR -6,698.2 21.0% 3,974.7 165%

R A A, bR A 2

B&3: T8

B FAE EPS () PE (4)
iEH F AR IE ARG (=) (fe#) 2021 2022E 2023E 2024E 2021 2022E 2023E  2024E
TAHEL 603019 CH 24.90 365 0.80 1.05 1.37 1.76 31.1 23.6 18.2 14.2
AP %L 000034 CH 26.55 176 0.37 1.59 1.92 2.28 72.0 16.7 13.8 11.6
¥ XA 000938 CH 17.30 495 0.75 0.89 1.08 1.32 23.0 19.5 16.0 13.1

42.1 20.0 16.0 13.0

AN E 2022/11/01, FRMMEH A Wind — B TR
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ERGFEARN &, EENEGFHES, TRNRFEZTHERL N @M, FHERFE
TG ARG KA, NS BNE KT AT R L B R R,

THEF B IRFBATLA NS BEEIN At BT E, EXxFH—F B, T
AExT o sl ag BAVRE ) = & @A

BA&4: ##f L PE-Bands BmA5: R#f: & PB-Bands

(ARH) ESUAERS 20x 25x (AR, ) BIE 1.7x 3.0x
100 - 35x === 45X = e=e-- 55x 80 - 4.2X === 54X  e====- 6.6x
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FH SRR Wind, &R FA KRR : Wind, R
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 35,781 43,756 47,704 55968 63,753  BdkMA 63,038 67,048 76,407 88,599 105,391
A 10,134 7,277 19,054 9,854 21,832  FLmA 55,661 59,379 67,391 77,925 92,435
B 8,207 11,970 11,024 15639 16,077  F AL KMo 91.64 82.42 93.92 10891 12955
e B AR B 75.95 63.03 95.35 88.30  130.16  HLH A 1,864 1,461 1,605 1,772 1,897
FAAT TR 2 81.01 54.87 99.97 7957 13400 FEHA 82140  723.68  779.35 88599  948.52
A 10,943 22,402 15442 28318 23591 M4 %A 134.42  (61.06) 69.08 2622  (23.51)
HAFEAD T~ 6,340 1,989 1,989 1,989 1,989  #ERAEMK (532.20) (725.28) (534.85) (708.79) (948.52)
B3 b g 2,542 2,452 2,394 2,411 2,450 AAMMETEHKE (3.76) 0.53 (1.08) (1.43) (0.66)
KA 30820  306.87  309.61 31246 31524  #&FHIE 13151 14823 14750  142.41  146.05
FEisy 1,064  979.44 1,031 1,109 1,236  EFLAIE 1,743 2,153 2,779 3,429 4,503
T 529.74 39890 28122 20402 11493  FLIMKA 4.70 7.74 5.59 6.01 6.45
FAAE R T~ 639.91 767.03 772.12 785.71 783.90 Bk 62.63 1.52 21.53 28.56 17.20
¥ 2 % 38,323 46,208 50,098 58,379 66,203 A& 1,685 2,160 2,763 3,406 4,492
K 22,603 28,659 30,315 35764 39,720 gt 176.40 12962  219.14  277.05  330.44
B 2,691 4,558 4,558 4,558 4,558  AAUHE 1,509 2,030 2,544 3,129 4,162
JEAT IR 3K 10,012 17,754 13,758 22,679 20,543  VEHSEEME 42.52 27.19 34.08 41.92 55.75
HAeE A Bk 9,900 6,347 11,999 8,527 14,619 )3 &34 Al 1,466 2,003 2,510 3,087 4,106
ks A B 892.27 1,984 1,673 1,376 1,082  EBITDA 2,114 2,687 3,115 3,768 4,876
KK 610.29 1,510 1,200 901.98 608.01 EPS (AR M, &XK) 1.04 1.38 1.71 2.11 2.81
H AR R 281.98 47370  473.70  473.70  473.70
R4 23,495 30,643 31,988 37,140 40,802 EEMFE
PR3 %3 €1 380.32  403.73  437.81  479.72 535.47  fitEAE (%) 2020 2021 2022E 2023E 2024E
A 1,454 1,454 1,464 1,464 1,464  mEK#ES
F AN 6,538 6,549 6,549 6,549 6,549 BN 22.04 6.36 13.96 15.96 18.95
8 AR 4,466 6,194 8,738 11,868 16,030  # Al 69.75 23.52 29.06 23.38 31.33
)3 B B B R R 14,447 15162 17,672 20,759 24,866 V3 BAE/N 8441 57.90 36.57 25.33 23.01 33.00
Pk i) %P & 38,323 46,208 50,098 58379 66,203 EKAEA (%)

ERIES 11.70 11.44 11.80 12.05 12.29
AERT R kS 2.39 3.03 3.33 3.53 3.95
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.18 13.04 14.05 14.73 16.39
BEEH AL 2,330  (8,290) 11,964  (8,655) 12,559  ROIC 43.34 16.17 65.70 19.73 53.11
A A 1,509 2,030 2,544 3,129 4,162  fEfthiesh
718 e A 322.22 405.98 290.06 344.24 418.04  FEAE (W) 61.31 66.31 63.85 63.62 61.63
%55 A 134.42  (61.06) 69.08 26.22  (2351) & fftreE (%) (44.12) (6.87)  (71.11)  (18.72)  (63.96)
#FMK (131.51) (148.23) (147.50) (142.41) (146.05) AHAHLE 1.58 1.53 157 1.56 1.61
TEFEEN 1.34 (11,672) 9,425 (11,822) 8,413  &#ILFE 1.04 0.70 1.02 0.73 0.97
FzE L 494.87 1,155 (217.01) (189.74) (264.15) FizfkH
BEEHRE (3,970) 3,555  (86.27) (221.11) (312.33) EFEAHE 1.86 1.59 1.59 1.63 1.69
KA (449.26) (194.86) (218.52) (344.87) (436.88)  mIMKIkHkAFE 6.91 6.65 6.65 6.65 6.65
KIBF (3,650) 3,600 (2.73) (2.85) (2.78)  BAIKRHZAE 5.20 4.28 4.28 4.28 4.28
RS S 12917 14972 13498 12660  127.34  HEHEHE (ARF)
ERKEHAE 5,315 2,073 (101.15) (323.38) (268.83) AL (SR ) 1.00 1.37 1.71 2.11 2.81
#2004 3 1,084 1,867 0.00 0.00 0.00  AMRZEALRRIIMEE) 1.59 (5.66) 8.17 (5.91) 8.58
K% 488.57  900.00 (310.60) (297.71) (293.97)  HRLAF F(RAHEE) 9.87 10.36 12.07 14.18 16.99
A3 4G o 164.47 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 2,101 10.40 0.00 0.00 0.00  PE (%) 23.11 16.92 13.50 10.98 8.25
HA% T A 1,477 (704.27)  209.45  (25.66) 25.14  PB () 2.35 2.23 1.92 1.63 1.36
LA 34 Ao 3R 3,601  (2,694) 11,776  (9,199) 11,978  EV EBITDA () 11.36 12.21 6.76 7.96 3.64
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIF W
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
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 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,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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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 DHITITM A A RARAL K AL I 124 RIBE TR A AARIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 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%, 6
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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

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



