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2022 11 A 01 B | #EHAR

22Q1-3 FE 4 AER L3 A 11.03%, %#H “EN” A

N 8] 22Q1-3 &k 32.81 1z (yoy+65.11%), 134 % #] 4.38 1z T
(yoy+11.03% ) ; 22Q3 ¥ % g ¥ Jk 13.47 1zt (yoy+72.28% .

q0Q+38.66%), J3#EH4#) 1.50 12T (yoy-0.21%. qog+31.30%). # &%
B TAT b BT, &AVAEN 3G E A T BL, Wit 22-24
o\ 8 )34 A 6.15/12.65/17.22 12 7t (AT1E 9.46/19.65/33.31 12 1),
TN 8] PE (2023E) #4444 13.2X, # B 2|\ 8] A k34 b B = fe 8L
Be, #F /N3] 23 4 15.1 4% PE 114, EPS % 4.16 ©, & B ###H 62.91
7 (AT/A 101.74 ), %+ “FEN” F4%,

MAEH TR FRASERA LK, 2203 FAH45E LA ERK L TR 6. 88pct
NG ZE AR, N 5] 22Q1-3 445 £ S 281 E % 23.61%(yoy-6.88pct),

BIEWPR (R :

B AR (AR ) :

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

B RIEH 2023 FEBRT%ES
T Ll
%?mllhzﬁﬂg’i;%ﬁz?ﬁﬁ/{a%

P .‘,,;,_ﬂ\,'t‘“‘ ﬁw‘ﬁ :

3R H 1% 13.33% (yoy-6.52pc), b 2203 LA 18.0206 A
(yoy-11.13pct. qog-6.88pct), *+ /& % #1% % 11.10% (yoy-8.08pct. BAR (ARE) 62.91
L " - - . - N M (ART REL1LAL1A) 53.18
0og-0.61pct), * & AAn L %4k 4T H AR FIE R A o E. A7, T (ARG ) 16101
N8 22Q1-3 #71A % B & 7.84% (yoy-0.41pct), H -+ 22Q3 A% A& 6 A A FHE AT (ARBET) 323.42
IREL K8 T & 5.6pct £ 4.89%, FEAREAERET %, 52 A A (AR ) 49.08-164.13
BVPS (AR ) 13.01
NaEEE, CTFRAEBRFM, TR AAHLRR
NE L HAEERAEA L, AHABGHCTRHBMEG. N8 Fy AR BRINAHRE
i, REFAAZRAFHAB, KNt 22-25 508K EA> 5 — hAA
4.60/16.70/21.70/25.20 7wk, Hdird e 2 7 ob B VS 3% EF B 54 ARTB) o < = st %300 (%)
GAE: BTREHRSAAIRN 10 Hekizwmib AR T 256 8 1 8
JEAN LE K. A, 22 5 9 A8 RATE¥E, AT = iR A #4747 136 4
HRERE, 107 @
78 Ik )
NEEEERLFLLAERE, BRRXIMTH 49 4 . . £ (10)
#2256 A (aHFEFERATHEYFIHNFHPHIHZ D LRE (= Nov-21 Mar-22 Jul-22 Oct-22
KRAEITAS) ), 22Q1 A 87T 5 K& P 3T K. TIEH R F 1A, KRR : Wind
e Tidfe 2o d R, At BN 8] B BIAE 90%, H P TiE &b AR 60%:;
N85 TR RAEA 10 F, AT RE 10 ek e imdh = At a8
AR BARETHRE TARRAL, BATRAE R 6um F= 4.5um RiF42 @
MG L RS H, L 45um MFLECRECETEIRFEP DE
R IR E ST 4.5um AT F se 4T T A8 R 6 R A% & T4k,
R $T: RAMAMAE KGR ) F HBEM K, HERA B AKTHAA, T
B E KRR
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 1,202 2,804 4,923 8,861 14,254
+-% (16.86) 133.26 75.56 79.98 60.86
2B BN 84 A (AR T E ) 186.41 549.96 614.56 1,265 1,722
+/-% (43.46) 195.02 11.75 105.91 36.10
EPS (AR T, i) 0.61 1.81 2.02 4.16 5.66
ROE (%) 7.09 15.26 14.76 24.12 26.14
PE (4%) 86.85 29.44 26.35 12.79 9.40
PB (4%) 6.20 4,51 3.90 3.10 2.46
EV EBITDA (%) 49.88 21.82 17.54 10.08 7.45
FARR: NSNS, EEF LN
BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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Bl 2IXBSHBIEAM FHREFBE
L 353 2020A 2021A 2022E 2023E 2024E
Ak (2022.11.1)
HE
A28 ok, 15992 24998 44503 91675 142408
IR ok, 200 2778 4945 10186 15823
He T 5%
A28 77 vk 3.94 4.38 4.27 4.14 4.00
AR H 77 Tl 1.88 1.88 1.88 1.88 1.88
EL 1:F 5 €2
R IR &N BT 1202 2804 4923 8861 14254
RSN BT 911 1962 3835 6738 11161
EXUES % 24.2% 30.0% 22.1% 24.0% 21.7%
kS % 8.2% 9.1% 7.5% 7.2% 7.2%
RS % 15.5% 19.6% 12.5% 14.3% 12.1%
)3 % % F) B 186 550 615 1265 1722
2020A 2021A 2022E 2023E 2024E
ARMEIR (2022.8.16)
HE
AR GE o, 15992 27775 50436 101861 158231
R of, 200 200 200 200 200
e L%
2R 77 Tlvk, 3.94 4.40 4.61 4.13 4.24
R 77 ek, 1.88 1.88 1.88 1.88 1.88
R 4 3
ERIR N B 1202 2804 5157 8811 14518
ERIS, W B 911 1962 3596 5743 9322
ERIES % 24.2% 30.0% 30.3% 34.8% 35.8%
i 3 B & % 8.2% 9.1% 8.9% 8.6% 8.5%
i ZIES % 15.5% 19.6% 18.3% 22.3% 22.9%
V2 £ 4 A1 R 186 550 946 1965 3331
E: 1) BFEBIMATAALFAETE, AENNMEH ST, L 2023 56 MARATREEEG LT 2R, $H
AR e T G ES: 2) ARdE 22 FZFHR A TFIRM R
FA KRR A A, RN
BA2: THA A
2SR NS PE (2023E)
600110 CH EERAY 14.2
300073 CH ERIREl 12.2
H1E 13.2
HAEHRE 2022 F 11 A 1 8, g Wind —& 4
R: Wind, &L
B%3: EA4MH PE-Bands B44: E1A4# PB-Bands
(AR 2 A 30x 40x (ANRD) & A 3.0x 5.6x
250 - 55x - == 70x ====- 85x 250 - 8.1x = = = 10.6x  @====- 13.1x
[ i - -
188 - T e 188 - . i
Sttt L ! '
125 focon - ! 0 125 {7777 _:___‘"““:‘l
L. - — —
63 63 A
0 T T T T T 0 T T T T T
Nov1l9 May20 Nov20 May2l Nov2l May22 Nov19 May20 Nov20 May2l Nov2l May22

AR Wind, %K% AR Wind, # K5 %

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 1,783 3,314 5,270 5,690 6,157  FiMA 1,202 2,804 4,923 8,861 14,254
b 1,050 1,259 3,250 2,568 3,049  FhRA 910.73 1,962 3,835 6,738 11,161
R 166.97  390.66  429.87 75159 83214  F AL KM 3.34 10.10 9.35 15.06 27.08
A MK B 0.10 0.66 0.00 0.00 0.00 #FLFA 4.20 7.81 11.82 21.27 34.21
FAAT TR 2K 14.38 18.59 30.64 49.91 6412  FREFA 36.17 61.01 11619  209.12  336.38
HH 149.98  323.17 44376  518.88 72124 WM %A (13.77) 40.33 60.18 82.24  140.53
HAFED T~ 401.73 1,322 1,116 1,802 1,491 #ERMAEMRK 0.00 0.00 0.00 0.00 0.00
B2 Lk g 1,158 2,746 3,884 6,049 8,978  AAMMETHKE 0.05 20.18 10.12 15.15 12.63
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 22.60 33.58 10.00 21.79 15.89
sy 682.71 1,400 1,802 2,643 3,924  EBLAH 21436  633.13  727.01 1,494 2,033
T 59.10 10648  119.79  136.34 15507  FdksbkA 0.02 0.01 0.01 0.01 0.01
A FEAD R~ 416.38 1,240 1,962 3,269 4,899 Bk 2.99 1.62 231 1.96 213
= 2,941 6,060 9,154 11,739 15,136  AIHEER 211.39 63152  724.72 1,492 2,031
K 252.43 1,556 2,468 2,933 4260  FRi3AL 24.91 80.96  110.16  226.82  308.70
Rl 113.00 1,059 1,059 1,059 1,059  #A1#E 186.47 55057  614.56 1,265 1,722
B A IR B 7415 28043 30951  588.95 65117 Y HMAHH 0.06 0.61 0.00 0.00 0.00
HAeE A Bk 65.28  216.68 1,100 1,285 2,550  Ja AN S A1 186.41  549.96  614.56 1,265 1,722
ks A B 58.13  895.60 2,521 3,559 4,287  EBITDA 306.90 752.96  928.66 1,809 2,518
K Ik 0.00 0.00  909.82 1,548 2,276 EPS (AR, % A&) 0.81 2.38 2.02 4.16 5.66
H AR R 58.13  895.60 1,611 2,011 2,011
R4 310.56 2,452 4,989 6,493 8547 EEMFIE
PR3 %3 €1 20.05 18.10 18.10 18.10 18.10  &#EAE (%) 2020 2021 2022E 2023E 2024E
A 230.88  234.19 30446 30446 30446 ARK#ES
K AR 1,607 1,882 1,882 1,882 1,882  FIKA (16.86)  133.26 75.56 79.98 60.86
8 A AR 773.07 1,265 1,696 2,581 3,787  #FwA)H (44.03)  195.36 1483 10553 36.06
)3 o B B R R A 2,611 3,591 4,147 5,228 6,570 V3 BAN 3] A1 (43.46)  195.02 11.75  105.91 36.10
R A AR S 2,941 6,060 9,154 11,739 15,136  FAIRH (%)

ERIES 24.24 30.03 22.11 23.95 21.70
AERT R EIES 15.51 19.63 12.48 14.28 12.08
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.09 15.26 14.76 24.12 26.14
BEEH AL 91.13 31867 1,543  691.66 3,228 ROIC 10.56 16.75 16.48 19.27 20.90
A 186.47  550.57  614.56 1,265 1,722 4etkee S
718 e A 109.42 81.79 168.37 234.43 346.08  #E AEE (%) 10.56 40.45 54.50 55.31 56.47
w44 A (13.77) 40.33 60.18 82.24 140.53  # At E (%) (33.51) 18.98 13.12 47.34 45.89
#FMK (22.60)  (33.58)  (10.00) (21.79)  (15.89) AHFE 7.06 2.13 214 1.94 1.45
FIEF AL (142.14) (364.71) 733.89 (828.23) 1,088 At E 5.44 1.56 1.72 1.56 1.13
HizE e (26.24) 4427  (24.16)  (40.43)  (53.30) #wiEfLH
BEEHRLE 29452  (2,023) (1,286) (2,362)  (3,247) RAEAHE 0.43 0.62 0.65 0.85 1.06
KA (515.87)  (1,183)  (1,306)  (2,399)  (3,276)  EKIkHKAFE 9.52 10.06 12.00 15.00 18.00
KIBF 737.90  (766.99) 0.00 0.00 0.00  BATKHK A E 17.98 11.07 13.00 15.00 18.00
RS S 7249  (73.57) 20.08 36.89 2847  EBRAEHE ART)
HEREHAE 8.09 1,900 1,734 988.38 500.79 AR E (R AR 0.61 1.81 2.02 4.16 5.66
£ £ 3 113.00  945.97 0.00 0.00 0.00  AMZF ALK HET) 0.30 1.05 5.07 2.27 10.60
K 0.00 0.00  909.82 63850  727.97 A4 FF(RAIEE) 8.58 11.79 13.62 17.17 21.58
£ il L A 0.00 3.32 0.00 0.00 0.00 fHfEir®
A NRIG Ao 0.00  275.64 (0.00) 0.00 0.00  PE (4%) 86.85 29.44 26.35 12.79 9.40
HAHEF AL (104.91) 67529  823.88  349.88 (227.18) PB (#) 6.20 451 3.90 3.10 2.46
G o 393.75 19545 1,991 (682.35)  481.21  EV EBITDA (4#) 49.88 21.82 17.54 10.08 7.45
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, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
F TR R A SR BT R AL 69 ELAR A U AT R R 6 & L B4 SR A BRIk B AR AT R

— 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, EFARHSMIFTIREAEZMA 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 IZIE R R IT MK A H @ R 0 kRIFEH 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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE K
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
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 : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

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



HUATAI SECURITIES

%A (688388 CH) o~ 'ﬁ' R

EREREE

P E: ERIERIA A TR E) LA P B SRR R IE T RN S A, fé’;w—‘r']‘iﬂﬁr‘—’fﬁ’? 91320000704041011J

HH LR e (FR) AN EARBIEL A AN FIERREE N7 L 54, 284 TiE%H 5 A : AOK809

%@:&iﬁ%(%ﬂ)ﬁ&&ﬂ%%ﬂé%k”wﬁ(HMM)ﬁﬂ,ﬁﬁﬁ%l%%%ﬁx%ﬁk%%\ , &
Bk %5 45 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

R IR KL AR P 84 228 FAERAER ) 1 SR EREURAL: 210019 I T EHIRE KT KB 5 R 28 5 K -F#E% K E A & 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 #,3%: 86 10 63211166//% A : 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

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 W35 8621 28972098/1% £ : 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

ORRARFT B 20225 4 AL H L A7 TR 3]

£ 7

S
W

Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 6



