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AR (AR ) 30.90
M (ARTH KRE 12 A 31 8) 24.12

R22/R32/R125/R134a % #4741 % 3.9/12.8/6.417.7 7 vk, &3t 5 S fk A T (AR T E7) 65,118

W4 26%/46%/38%/37%, /N8 BLHALEAT LS 21111, hwE, Ef O PATHAARE (CREEA) 621.87
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BAVEIELRTHON, F N 8] 24-26 F 344 F)E 20/28/38 124, F g

% +110%/+40%/+36%, %t & EPS % 0.73/1.03/1.39 ., A& b a) 25 Rk wind

4 Wind &rﬁﬁﬂ%i’a 21XPE, # /& 25 4|4 7 6L 50 ﬂl']«ﬁk'F/\SJé’Jﬁi%ﬁfﬁ

S AR RA PTG 5%, 4 F 4 8] 25 F 30XPE, B ARH 30.90 7T(AT{A A 24xPE,

B ARN 24.72 L), 4%HFHF “FEN” FH.

RIe#T: HAFAT LB R TN, FRAARM, A8 #ERATAM.

ZERANBARE AL

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 21,489 20,655 21,126 23,396 25,838

+/-% 19.48 (3.88) 2.28 10.74 10.44

2B BN 84 A (AR T E ) 2,381 943.51 1,982 2,769 3,761

+/-% 114.66 (60.37) 110.11 39.68 35.84

EPS (AR, RAHHE) 0.88 0.35 0.73 1.03 1.39

ROE (%) 15.18 5.91 11.07 13.75 16.29

PE (4&) 27.35 69.02 32.85 23.52 17.31

PB (4&) 4.21 4.05 3.67 3.26 2.84

EV EBITDA (%) 17.88 31.23 18.23 13.84 10.08
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 7,830 6,421 8,187 10,756 13,850 Mk A 21,489 20,655 21,126 23,396 25,838
b 2,547 1,818 3,839 5,444 8,886  FimA 17,393 17,924 17,012 18,304 19,362
B 980.43 92056  839.91 1,194 1,052 B A0 87.01 90.70 84.50 9358  103.35
FeAe 3 R 23.14 19.60 24.12 24.30 2917  EFLRHA 157.48  139.16  147.88  163.77  180.87
FAAT TR 2 76.82  113.26 81.15 13414 10363 FEHA 72323  684.17  739.40  818.84  904.33
HH 1,728 1,764 1,550 2,016 1,756 W4 %M (107.52)  (21.69)  (12.43) (149.02) (175.77)
FARA T 2,474 1,786 1,853 1,943 2,023 FABAABK (150.00)  (35.21)  (42.25) (46.79)  (51.68)
Bl Tk g 14,797 16,963 16,863 16,628 16,376  AAMMEEFKE 4.13 0.89 1.00 2.00 3.00
KIBF 1,852 2,293 2,698 3,213 3,797 #FHME 374.39 91.34  112.00 163.00  215.00
sy 6,517 9,506 10,300 10,225 9,439  ELAIH 2,755 1,087 2,510 3,502 4,756
A 687.29 67591 64552 60558  565.56  FiIMKA 10.78 13.27 15.00 17.00 18.00
HAAEFEAD R~ 5,740 4,488 3,220 2,584 2,575  Fash ok 40.05 23.58 22.00 23.00 25.00
= 22,627 23,384 25050 27,385 30,226  AlHE3R 2,725 1,077 2,503 3,496 4,749
s 4,904 4,516 4,589 5,047 5282  Fii3#L 329.02  107.83  500.61  699.24  949.87
FEAlEE S 181.85  605.05  500.00  500.00  500.00  ##Ii# 2,396  968.67 2,002 2,797 3,799
A IR B 2,073 1,798 1,876 2,077 2,104  SHEAME 15.58 25.17 20.02 27.97 37.99
A E A Bk 2,649 2,113 2,213 2,470 2,678 V3 /fEAEN 54 A1 2,381 94351 1,982 2,769 3,761
ekt A4 1,938 2,491 2,379 1,999 1,615  EBITDA 3,605 2,137 3,530 4,526 5,840
KAf % 1,327 1,743 1,631 1,250 866.72 EPS (AR T, #AK) 0.88 0.35 0.73 1.03 1.39
H AR R 611.30  748.26  748.26  748.26  748.26
R A 6,842 7,007 6,968 7,046 6,897 EEMFILE
VMR G 316.05  301.86  321.88  349.85  387.85 &AHFE (%) 2022 2023  2024E  2025E  2026E
A 2,700 2,700 2,700 2,700 2,700  AK#EH
FANR 4,290 4,666 4,666 4,666 4,666  FIKA 19.48 (3.88) 2.28 10.74 10.44
B4R 8,355 8569 10,026 12,005 14,986  #dAliE 147.25  (60.55)  130.96 39.53 35.81
)3 B B B R R 15,468 16,075 17,760 19,989 22,941 3B E8]44)iHE 114.66  (60.37) 110.11 39.68 35.84
AR AR A 22,627 23,384 25,050 27,385 30,226  FEAIRES (%)

EXIES 19.06 13.22 19.47 21.76 25.07
ALRER EEIES 11.15 4.69 9.48 11.96 14.71
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.18 5.91 11.07 13.75 16.29
Z2EEHAL 3,317 2,196 3,500 2,867 5228 ROIC 19.17 6.68 14.89 20.05 30.79
A 2,396  968.67 2,002 2,797 3,799  fxfkfe A
A 18 e 4 888.30 1,061 1,040 1,179 1267  FFAHE (%) 30.24 29.97 27.82 25.73 22.82
%% R (107.52)  (21.69)  (12.43) (149.02) (175.77) % ffkie® (%) (3.64) 8.17 (5.92)  (13.81)  (28.49)
#F MK (374.39)  (91.34) (112.00) (163.00) (215.00) AFHkF 1.60 1.42 1.78 2.13 2.62
FEFEE 327.72 21742  603.87 (754.18)  595.96 @& FHLFE 1.13 0.90 1.32 1.61 218
HezE s 186.20 62.42  (21.00)  (42.00) (43.00) ‘BiE#H
B EHALE (3562)  (2,719) (806.74) (738.76) (756.32)  E W EAH#E 1.06 0.90 0.87 0.89 0.90
KA (3,488)  (2,992) (514.07) (404.25) (403.75)  RMIKH A E 20.50 21.73 24.00 23.00 23.00
KB (153.48)  (90.33) (404.51) (515.48) (583.51) EAIKHZEALE 9.05 9.26 9.26 9.26 9.26
Az e 79.60  363.42 111.83 180.98  230.94 EHmHER (AKF)
ExKEHAE 709.02 210.43 (672.57) (523.14) (1,030)  H AL (R ATHE) 0.88 0.35 0.73 1.03 1.39
FE il (87.40) 42319 (105.05) 0.00 0.00  AMRZFENEA(RIHET) 1.23 0.81 1.30 1.06 1.94
K% 1,139 41555 (111.81) (380.41) (383.58)  ANLA4 £ (R ATHEE) 5.73 5.95 6.58 7.40 8.50
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 341 37576 0.00 0.00 0.00  PE () 27.35 69.02 32.85 23.52 17.31
A F AL (345.67)  (1,004) (455.71) (142.73) (646.54) PB (%) 421 4.05 3.67 3.26 2.84
G 3 o 584.49  (298.30) 2,021 1,605 3,442  EV EBITDA () 17.88 31.23 18.23 13.84 10.08
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FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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
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BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR 8 S PR L LRy O S E

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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,
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HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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