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FHRE
HEHAL

HEFR
2022 %5 11 A 27 8 | T E A/ T EAH

R HEARE KR ER, B AHK “EE” L

LA KR FwREA, P B GAE P A EBERR . RATTE
BEREMEL, TRAELA DO RGEB L. OM22 N EHEITER L
+35.2%, s sk, R E 22Q3 K, N E EFITHMH A 5.53 F1C,
R 21 FE Ay 5.2x, AZ X IFEPRIMLEEK, KNGEH 22-24 F)2 54
A FAM 312/351/394 12T, AH AX TN 8] 22 % Wind —E M3 14
6.8x/3.7PE, % & 5|\ 8] b 4 L5 My AR ST AE S, )38 K 5P SAK T T rb N 8],
INTTLF AIH BE 22 F 6.4x/3.6PE, #4% A % B 4=# 8.07 7., A% H L B
W E 497 B0 (AT 4.14 B ), H8F AH R “3HE7 [ “3E" 14,

OM22 # BT E R IL+35.2%, KAIKEITEZHEITE “F R

OM22 4\ 8] ¥ £ ARl 19,831 1¢ ., FlH+35.2%, H¥ 17,524 ¢k B 4
#El %, Lrii® 87%. AE W HPITE MR B AL, IEIATE]
B A ) Ho-23.6%/+56.2%/+49.1%., AT =& B iT#3 Kk — 7 @ kT A
H AR RS BB B —H @ FE TN ARBIFEHEKE, 8
iR RKAIKE  FERR, BOME, HERNE, MARER, ARKIAESE
ARG IBIE S B, K ERAKAIKE A 5AF AN 8] “ 5 87 B4Rk,
WMEZEE AR EARH 1222.3 124, FlHEK 682%.

Bk E IR, #pitRIBEIRESD

NET 2 AZREH R EZBERZT, MERS. FPEETEAR RS E T
it 697 A4 F 171 1Ch&, 8 2000 7 A&, At & BaTE MK 0.77%,
T4 355 L. #BHRFELEH 24 ABEH=FME, BB AHEN
2022-2024 SF: 1) B W FHHE K AKEFE S5 H RIK T
10.5%/11.0%/11.5%; 2) 4=3E4%#]i4 CAGR & T 12%; 3) TR & FH¥E
el (EVA) #4 B iR, AKX 69 FZAGARE T A7 L5738 K69 R A,
TERKTNGBARANE TR, RORAT RIS REL LGRS,

HEBREERE, ERFFR, FF 2204 T RBE BN

REBRHEKE, RBETIER, BT 5L akf AT, A L5
FhHFHEARSALAETE. AEEHFHTA, 10M22 AZH TR
ik 11.4%, B 6 A AkELEANARFTALERALEK, SIVAAEET
FFFTERBREGER, 22Q4 B FHhEh DRk E, HmtFH
HEFERAL, ERRELTHHDHERAAL, RBHFARTER LD (FE
HA, PETR, PEKE, FERZE, FETLEF) %it, OM22 AT
& FE 21 A 2.9pct £ 23.7%, #EITET 5 424 4.3pct £ 40.1%.

AIeiT: AR, P RKTIN, LAERATATM.

390 HK
£ AT I

601390 CH
W)
AR #: 8.07

#H: 4.97

o R FRH
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 974,749 1,073,272 1,196,335 1,321,598 1,451,264
+-% 14.56 10.11 11.47 10.47 9.81
3 BB 8) Al (ARTE ) 25,188 27,618 31,213 35,128 39,357
+-% 6.38 9.65 13.02 12.54 12.04
EPS (AR, RATHEHE) 1.02 1.12 1.26 1.42 1.59
ROE (%) 10.57 10.41 10.81 11.09 11.33
PE (%) 5.73 5.22 4.62 4.11 3.66
PB (%) 0.56 0.52 0.48 0.44 0.40
EV EBITDA (%) 5.79 8.64 5.74 5.06 456

AR )N RN

A XK
(BHIARD) 390 HK 601390 CH
B AR 4.97 8.07
JeHEM (BRE 11 A 25 1) 4.29 5.83
WAL (A7) 106,142 144,244
6ANATH BRI (BA) 87.03 569.39
52 B ## 5 R 3.37-5.88  4.99-7.14
BVPS 9.99 11.93
B AR
P E s
ARB) -~ — — astir %300 (%)

8 7

7 4

6 1

5 (3)

4 4 r r + (6)

Nov-21 Mar-22 Jul-22 Nov-22
FAH R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&l: ARTNaHELR (2022/11/25)

) EPS(%) PE(f%)

2 8 R 2 &) i AR () 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
601800 CH " E # 8.78 111 1.26 141 1.56 7.89 6.97 6.21 5.61
601186 CH " E4k# 7.85 1.82 2.04 2.29 2.55 4.32 3.84 3.43 3.07
601618 CH + E ¥4 3.37 0.40 0.47 0.53 0.61 8.34 7.20 6.30 5.53
601117 CH B 8.46 0.76 0.93 117 1.39 11.16 9.10 7.21 6.08

F3 7.92 6.78 5.79 5.07
601390 CH " H ¥4 5.83 1.12 1.26 1.42 1.59 5.22 4.62 4.11 3.66

B B P gk, BA
7: Wind, &%

4k B Wind — &4

B£2: HRTwNI#HEL (2022/11/25)

M EPS(7L) PE(4&)
B R 28] R AR (&) 2021  2022E  2023E  2024E 2021  2022E  2023E  2024E
1186 HK o+ E s 457 1.60 2.09 2.37 2.65 2.61 1.99 1.76 1.58
1618 HK T E b 1.70 0.35 0.46 0.52 0.60 4.44 3.37 2.96 2.60
3311 HK + B & S E R 8.92 1.10 1.45 1.67 1.89 7.38 5.63 4.88 4.32
F34 4.81 3.66 3.20 2.83
0390 HK R 4.29 1.12 1.26 1.42 1.59 3.51 3.11 2.76 2.46
E: MRoP E R4k, AAIFUN MR A Wind —H A
B: Wind, &% T
H#&3: ¥ E¥4% PE-Bands B&4: ¥ H¥4% PB-Bands
(AR ) E 5x 10x (AR ) P 0.4x 0.5x
15x - == 20X W e==e-- 25x 0.6x - = = 0.7x
40 10 4
30 A -—— 8
e —— r"-“-l._.l___‘_'l__-.
- - (%] .-
Py ——— p=m——r =T
i - -
20 R - 5
10 _I__,—:—u—'_‘——ﬁ_F—— 3
[ P J‘VM?
0 : : : : : 0 : : T T T
Nov19 May20 Nov20 May2l Nov2l May22 Nov19 May20 Nov20 May2l Nov2l May22
WA R R Wind, % &5 PR R: Wind, &7

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 741,787 800,788 874,860 937,326 987,973 B A 974,749 1,073,272 1,196,335 1,321,598 1,451,264
b 174,768 178,913 211,999 226,770 228,286  Fkmk A 874,773 963,406 1,075,948 1,188,463 1,304,414
R 107,877 122,120 130,831 141,322 151,347  #FLAte AMm 5,724 5,930 6,610 7,302 8,019
X2 E 3 31,666 32,549 39,029 40,044 46,787 FL%A 5,020 5,948 6,460 7,004 7,692
FAAT TR 2 30,290 47,765 46,840 52,078 55243  FHE A 22,587 24286 27,516 30,132 32,653
A 192,662 203,446 223,197 239,265 256,730 M %% A 5,092 3,804 5,397 5,251 5,214
HAFEAD T~ 204,524 215,995 222,965 237,846 249,580 K EAAEAi% (5,758)  (3,716)  (4,187)  (4,626)  (4,354)
B3 b g 458,335 560,938 579,047 617,508 647,638 AAMMETHKE 217.80 (514.53)  150.00  120.00  236.13
KA 78,497 96,160 116,879 137,460 158,315  #&F 4l 79836  631.29 3,452 3,716 3,540
FEisy 65,440 67,493 69,502 69,267 67,622  #HkA|H 33578 38,782 42,616 48,041 53,796
T 77,620 125,625 136,461 150,077 165,008  FiIMEA 799.45 78650  767.98 75224  752.24
A FEAD T~ 236,777 271,660 256,206 260,703 256,693  Fdksh L 994.08 1,982  904.42 98491  984.91
= 1,200,122 1,361,726 1,453,907 1,554,834 1,635,612  AIHE&E3R 33,383 37,586 42,480 47,808 53,563
K 705,144 787,860 838,133 910,744 966,279  Fi{FitL 6,134 7,117 8,043 9,052 10,142
R irES 52,702 52,843 63,114 60,728 57,347  #AliH 27,249 30,470 34,436 38,756 43,422
B A IR 307,212 320,603 353,070 378,037 405,785 VM AHis 2,062 2,852 3,223 3,628 4,064
HAeE A Bk 345,231 414,414 421,949 471,979 503,147 3 EAN 4 A1 25,188 27,618 31,213 35,128 39,357
ks A B 181,784 215523 227,205 222,891 211,574  EBITDA 46,849 39,934 57,971 64,185 70,824
KA# % 119,970 161,579 169,263 166,948 154,632 EPS (AK M, ¥k XK) 0.96 1.04 1.26 1.42 1.59
H AR R 61,813 53,944 57,942 55943 56,942
f RS 886,928 1,003,384 1,065,338 1,133,634 1,177,854 E &ML
DE 3538 57,849 83,072 86,295 89,922 93,987 £HEA (W) 2020 2021 2022E 2023E 2024E
A 24571 24571 24742 24742 24742 BK#EH
K AR 55425 55578 56,014 56,014 56,014  FLEA 14.56 10.11 11.47 10.47 9.81
8 AR 126,710 147,492 175923 207,921 243,771  # LA 5.32 15.50 9.89 12.73 11.98
)3 B B B R R 255,345 275,271 302,274 331,277 363,771 B EANE4AHE 6.38 9.65 13.02 12.54 12.04
R A AR AR S 1,200,122 1,361,726 1,453,907 1,554,834 1,635,612 HKA#H (%)

ERIES 10.26 10.24 10.06 10.07 10.12
AERT R EIES 2.80 2.84 2.88 2.93 2.99
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 10.57 10.41 10.81 11.09 11.33
BEEH AL 30,994 13,069 50,303 69,401 57,647 ROIC 25.82 27.75 28.43 35.77 36.00
A A 27,249 30,470 34,436 38,756 43,422 {&tk#kH
V8 4 9,795 0.00 11,291 12,447 13,498 = ffrE (%) 73.90 73.68 73.27 72.91 72.01
w435 A 5,092 3,804 5,397 5,251 5214  # afReE (%) 26.25 37.05 30.19 25.13 21.76
#FMK (798.36) (631.29)  (3,452)  (3,716)  (3,540) AFLE 1.05 1.02 1.04 1.03 1.02
FIEF L 3,717 (29,943) 7,511 21,266 4,140  #FHLFE 0.64 0.63 0.66 0.65 0.65
FzE L (14,061) 9,369  (4,880)  (4,604) (5,086)  FiEfLH
BEEHRE (63,143) (77,458) (25,255) (46,552) (39,356) & H A E 0.86 0.84 0.85 0.88 0.91
KA (43,291) (55,974) (20,772) (23,926) (25,618)  mKIkH A4 FE 9.21 9.33 9.46 9.71 9.92
KIBF (22,675) (28,589) (20,719) (20,581) (20,856) R AtUKk# A4 FE 2.94 3.07 3.19 3.25 3.33
ESUR SN 2,823 7,104 16,236  (2,045) 7117 HR#EE (ARF)
ERKEHAE 40,203 67,365 8,037  (8,077) (16,775) ARk (R ATHE) 1.02 1.12 1.26 1.42 1.59
FEir E (21,553)  141.38 10,271  (2,385)  (3,382) HMBEFALR(RAIEE) 1.25 0.53 2.03 2.81 233
K% 44,922 41,609 7,684  (2,316) (12,316)  HMH4 K F(RAHETE) 10.32 11.13 12.22 13.39 14.70
& 3B L3 Ao 0.00 0.00 170.72 0.00 0.00  fsffirbE
P ANARYE Jo (31.31) 15362 43535 0.00 0.00  PE (%) 5.73 5.22 4,62 4.11 3.66
HA% T A 16,865 25461 (10,523)  (3,376)  (1,077)  PB(4) 0.56 0.52 0.48 0.44 0.40
A 3G o 3R 7,278 2,652 33,086 14,771 1,516  EV EBITDA () 5.79 8.64 5.74 5.06 456
FAb kR A NE, ERFT AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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, 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 PHE¥H (390 HK). ¥ E+4 (601390 CH): #Hxcaizft (FH) AMRAE. T8 f/R L XHKN 8 £ K
RE KA B ARG A SHER T A A F LA RN RS F

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
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo40T 54000 8 A8, NI E&@f
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,
RaBitde ik () ARAIHITS.

(H-ZF2UERE

o DMITH R HHBAARA K ALH RI2ERKIBME TR BAARIEAR K ITANGBAR . TERMFE . 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
LTI R R o DT ITARIE 4 A K 0 AN A B AV BE 1 BRI #80, QL3ER A A 3 BT RAT L 4890
Ao

o PEYH (390 HK). *#E ¥4 (601390 CH): ERIEFBM ARG, LFNFa/ R LFEB N ARERH
HZAT 12 AN A8 @ 4769 2 8] 3— A48 38030 4R AT IR 4 I IR IR B

o PEY4 (390 HK). *#E ¥4 (601390 CH): ERIEFEM AN, LFNFa/R LB ARERH
H A2 AR89 N S IE AT B RF IR R R,

o BRIEKMAMRMNE] EF NS Fo/ R AT NG, BRIZAIHEAA FIREH XL P i E AW FEERILEFTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R A A (BIETAS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) A, #FFLZZFIRE TR
B FZFTE,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT AR PR 300 H3, FATHLE AR, £BTHELEHIFLE 500 £HK), BEthdeT:

TR

B FUHIT LA 2 HARAR L A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

2 8] IR

FEN: F I ARAR R A 15% A £

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

HA2iPg: CHAEIRR, BARD AN, VA FE B R RN F) R

RIPR: METRAETAFRELZCEAAN. ZFE R RIFERRBEIZFIEARAR/ R S AR AGF 5 R ANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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e, 1E
% H ¥4 (390 HK/601390 CH) —w N ﬁﬁ 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%: 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

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 6
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