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WK 3 1-3Q22 & Ak N[13 4 ) 42.33/8.31 1271, ) H+18.1%/+9.8%;
3Q22 F AL N1EE 4 H) 14.79/2.49 12, FlH+4.0%/-13.8%. HA1kH
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AN AR B bk, AR TN NRAHALFRALLS, H2 AAHE

2022 F 6 A, MAHFLZETHFELAERSAE 16 A, 4R E 5 20 2T BAR (AR ) 14.43

NEF 9 A FARFEE AN E BB LR AEFEFERE, REPES ﬂﬁiﬁ ég;\ Zji nA1a) 6932
w ,

A% 25/15/8 F, L4, L B A FE /e 2.03 120/1,450

_ NS - R 3 6AATFHBRIH (ARTET 108.34
7 e BAVNAIERA DL SH AT AN B R F LI, BAZE o anann ok bt 1e e
BERIEAR R, BALRERLE. BVPS (AR ) 9.87
i “EN” K, BARH 1443 T A RRE
KNI 2022 F B & 232 /38 #8472 F %A 6.45/4.77 1L, A% BER .
I3 N ST s 8] 2022 5 Wind — & 7 PE 314 10.4x/8.2x, # J& 3| (ANRT) o *H;;f;,;;;:,,oo (%)
AR IR R A T ke, BN R BB R AE— R T, S 13 10
T B R AL R [iE #4558 4T 2022 5 PE 8.3x/8.2x, X & B AR#M 14.43 . (A4 12 5
15.45 ), *t R 2022 4 PE 8.3x, #4+# “FEN” P4, 11 0

9 (5)
KT BRERABDZETNE., B8 XERIRAAIN. TAKANTH g J , . L (10
A3 A . Nov-21 Mar-22 Jul-22 Oct-22
R &R : Wind

ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 3,393 5,631 5,771 5,953 5,999
+-% 49.93 65.98 2.48 3.15 0.77
2B BN 84 A (AR T E ) 614.16 962.79 1,122 1,241 1,358
+-% (1.60) 56.77 16.57 10.60 9.37
EPS (AR T, &) 0.96 1.50 1.75 1.93 2.11
ROE (%) 11.98 15.74 15.71 14.97 14.20
PE (1%) 9.95 6.35 5.45 4.92 4.50
PB (1%) 1.30 1.09 0.92 0.79 0.68
EV EBITDA (4#) 6.63 8.05 7.57 7.23 6.47
TR NS g, RSN
BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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B (L) L (BH ) PE (x) PB (x) ROE (%)
& 20 28 L% 2022/11/1 2022/11/1  22E 23E 24E 22E 23E 24E  22E  23E  24E
G -TE:A
002034 CH BE A IR 18.57 7976 102 80 64 13 12 10 132 145 155
600323 CH IR 18.23 14,864 115 94 80 13 12 11 11.7 126 130
601827 CH IR 6.63 11,127 95 80 72 11 10 09 120 125 123
FH1E 104 85 72 13 11 1.0 123 132 136
RS
600548 CH RER 8.34 18,188 69 63 59 07 07 07 102 105 106
600350 CH LA ik 5.52 26,646 81 73 68 07 07 07 7.9 8.8 8.7
001965 CH BE A% 7.67 47,387 96 85 79 08 08 07 7.9 8.5 8.7
FH1E 82 74 69 08 07 07 8.7 9.3 9.3
000885 CH WK IR 9.52 6,113 55 49 45 09 08 07 157 150 142
Er FTHOA M ACE R B Wind —BGM, 3RA RIS AE R B AT
R Wind, &5 N
B&2: REAFHE: TLRBRARELER B&3: WMEIFRK: FEAFERE SR
(a7 L) (%) (a7 ) (%)
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0 A : : T T -0 0 r r r r - (10)
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FH R : Wind, 557 FH KR : Wind, EEFFT
B%4: AR PE-Bands B4&5: MWAKF¥% PB-Bands
(AR F) AR 5x 10x (AE.H) WK IR 1.0x 1.4x
15x - == 20x @ ===-- 25x 1.9x - == 23X  ====- 2.8x
50 - 30 H
'__l
R Sutudadad | £ =TT
38 - : La=r=" 23 ‘__r----‘ =1
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Z A

gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,667 4,114 4,560 4,799 5258  #dlA 3,393 5,631 5,771 5,953 5,999
A 1,853 1271 57713 59532  599.88  FakmA 2,099 3,712 3,505 3,434 3,261
B 206.53  910.97 1,837 1,943 2,342 BRAE AN 28.40 43.78 66.37 80.37 86.98
BRI 112.29 33.03 82.39  116.05 15057  #F&H A 17.98 22.30 28.86 32.74 35.99
FAAT TR 2K 9.27 22.97 34.74 39.67 4031  FRFA 227.00  308.64  403.99  476.26  509.90
A 12.24 3579 10440 12452 92.88 WM%%A 156.25 27483  288.35  291.26  320.03
HAFED T~ 473.73 1,840 1,924 1,981 2,032 FABIARK 0.00 (1.56) (1.60) (1.65) (1.66)
Bl Tk g 10,632 17,634 19,333 20,149 20,133 MAMMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 3583 13516 17271  217.16  267.53 HAEHKE 11.18 59.02 59.02 59.02 70.83
sy 5,793 5,456 5,400 5,442 5164  #FEAE 882.58 1,327 1,545 1,707 1,866
T 1,331 11,068 12,774 13510 13,758  FdIHKA 1.16 6.32 6.95 7.65 8.41
BRI AL 3,472 97478 98573  980.83 94377  FkshE k 29.09 12.16 12.16 12.16 12.16
= 13,299 21,748 23,893 24,948 25391  AIHEHR 854.65 1,321 1,540 1,703 1,863
i 3,516 5,066 5,969 6,146 6,602  FiFAL 22450  321.70 37501 41475  453.64
S 151.76 1,123 1,214 1,615 2,171 AA)H 630.15  999.21 1,165 1,288 1,409
JEAT K 3K 1,907 2,272 2,562 2,175 2173  JEHREBE 16.00 36.43 42.46 46.96 51.37
HAeE A Bk 1,457 1,670 2,194 2,356 2,257 VA BENE A 614.16  962.79 1,122 1,241 1,358
ks A B 4,525 10,336 10,508 10,195 8,869  EBITDA 1,479 2,209 2,514 2,659 2,862
S EEE N 3,993 9,249 9,072 8,759 7,733  EPS (AR T, &£XK) 1.08 1.50 1.75 1.93 2.11
H AR R 532.05 1,086 1,436 1,436 1,136
f RS 8,040 15401 16477 16,341 15471 EEMHE
PR3 %3 €1 559.66 ~ 744.45  786.92  833.88 88525 £#HFEK (%) 2020 2021 2022E 2023E 2024E
A 642.08  642.08  642.08  642.08 642.08 HmKEH
F AN 1,061 1,060 1,060 1,060 1,060  FaKA 49.93 65.98 2.48 3.15 0.77
8 AR 2,993 3,897 5,062 6,350 7,759 FAlE (1.46) 50.33 16.45 10.52 9.31
)3 o B B R R 4,699 5,602 6,628 7,773 9,035  JaBAN A1 (1.60) 56.77 16.57 10.60 9.37
R A AR AR S 13,299 21,748 23,893 24,948 25391  FKAIEEH (%)

ERIES 38.12 34.09 39.27 42.32 45.64
AERT R S 18.57 17.74 20.18 21.64 23.49
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.98 15.74 15.71 14.97 14.20
BEEH AL 950.93 1,273 1,501 1,662 1,776  ROIC 15.28 7.50 7.56 7.72 8.26
A 630.15  999.21 1,165 1,288 1,409  4&tkek A
A 18 e 4 46825 61298 68581  664.25 67893 HFAHE (%) 60.46 70.82 68.96 65.50 60.93
w455 A 156.25  274.83 288.35  291.26  320.03  # fifitrE (%) 59.61 172.14 163.65 142.69 116.07
#FMK (11.18)  (59.02)  (59.02)  (59.02)  (70.83) AHLE 0.76 0.81 0.76 0.78 0.80
FEFEEH (355.30) (622.79) (578.66) (521.86) (560.79) & FHkF 0.62 0.45 0.44 0.47 0.51
FHzE L 62.75 67.77 (0.62) (0.64) (0.65)  FizfkSH
BEEHRLE (2,468)  (6,152)  (2,326)  (1,422) (592.11) EFFAH#FE 0.30 0.32 0.25 0.24 0.24
FA L (2,567)  (4,275)  (2,347)  (1,436) (612.58)  RMIKHAHE 18.78 10.08 4.20 3.15 2.80
KA 6452  (1,172)  (37.56)  (44.45) (50.37) AR F 1.35 1.78 1.45 1.45 1.50
RS S 34.40  (704.02) 59.02 59.02 70.83  HRHEFE (ARF)
ERKEHAE 2,600 4,257 39.34 (623.67) (1,735) AR (RATHE) 0.96 1.50 1.75 1.93 2.11
[SRUEEE N (139.76) 970.87 91.47 401.21 556.15 AL A RORATHEE) 1.48 1.98 2.34 2.59 2.77
K 1,431 5257 (177.39) (313.28)  (1,025)  HRR4H £ (RAMEE) 7.32 8.73 10.32 12.11 14.07
A3 4G o 145.70 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 1,006 (0.57) 0.00 0.00 0.00  PE (%) 9.95 6.35 5.45 4.92 450
HA% T A 157.46  (1,970) 12526 (711.59)  (1,266)  PB (4%) 1.30 1.09 0.92 0.79 0.68
LA 3G Ao 3R 1,083 (621.22) (785.57) (383.02) (551.59) EV EBITDA () 6.63 8.05 757 7.23 6.47
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I

DHTIT 9
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 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 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o ## 33 (600323 CH): Ko misit (F#) AMRAS . HF N8 fo/ R HE XIKN 8] 5 A A ARG 8] 89T 53
AAE 1%3R A L,

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

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£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
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
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,
Rl s ik (£EH) 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 BH A% (001965 CH): B HFIERMMAMRMNE) ., XA FASFIRXAEKENNAERRERAADZA 12 MAAYE [
ARG ) FRAE AL T ARAT IR 5 F IR B o

o BHNF (001965 CH): K FiERRMARNE) ., HTFNa /R ABRE N ELARELRAZE 3MNARK
1) ARG 2 E) IR R T K BT RATIR B4R B o

o Wi (600323 CH): ERIEARMRMWAIRA S LF A8 F/RELIFKE NS FEF ARG A S E— XL @RIER
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTES),

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HEATIER (RAEMMARXIAT) KT, FTRITHETEHFRBRFZIER (BT, B, #AH L IZZIRE TR
HEANS TR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 4
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £4H), BEthdeT:

TR

B FUHIT LA 2 HARAR LA
PRk AR ERRALRE R ESF
B T LR EZRHARIH T AR

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ARARIL E 5%~15%

BA . WA AR AR B R K B ££-15%~5%2 18]

FH: RN G T A K 15% A b

HABIRR: AR, BARN AN, A8 F i R SRR RN E) KA

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

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



HUATAI SECURITIES

d ; £
WK 3% (000885 CH) 4T WA »,’ - ﬁi: RIS

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%: 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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