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22H1 EESF)HERE 3 0.33%, £#H “IAN” R4

22 8] 22H1 Z 44 100.5 12 L. (yoy+16%) , 13 # 4% #) 2.77 12 7. (yoy+0.54%) ;
22Q2 Y3 & H##1A 1.43 12 (yoy+0.33%. qoq+6.30%). # &2 3] BBk
it X, BT HEFRPFRMEX, KMNFHAA2ZAAEH
Frei &, it 22-24 52 3) EPS # 1.21/1.80/2.24 & (#7484 1.15/1.70/2.05
), BRTHRBEE6LE58/FMS4£TILN 3 PE (2022E) #1i
40.7X/22.9X/18.6X, #ENEFA L LT E—HIN, HEHa@is
EERREBRE, 5% T3 PE (2022E) # 45X/30X/25X, i B
R 4247 T (FT1E 24.08 L), 4 “FEN” B4,

TN BRACHR 5 R 3t 8 e A BT goh, RIRRBRITHR K
o ) FFAR, dofR BRACK B4 3 A S, 22H1 4 8] 523 )3 B 4 A5 3.23
12 (yoy+17.13%), 3 + 22Q2 5 L2 & 4 #13i 1.80 12 72.(qoq+26.15%).
ZEERBANNBFERBLERERFSHZAY A, mE HAS4L R AT
W E A SR, B, &S miLF 458 3220 vb, Bl LI K 120.6%.
sest, A eBEiEee ERMHRAREEREITIRMNIEX ML, )
AMA RS E. FAMAFRE, At TREGORA A,

22H1 LA R4, 2NMH LEkYh, Bl 0.86pct

e S| FF4R, 22H1 2 845 E £ A1 % 8.94% (yoy-0.86pct), i ¥ 4kik4s
&L HMEH 430% (yoy-1.53pct), 2oL 528 LA EH 14.39%
(yoy-2.21pct), & E4s. 245 I 2HHMK KR LK, PRLSLLAE
# 14.20% (yoy-0.96pct). 22H1 18] % M % 6.49% (yoy-0.14pct), H ¥,
FRFME 2.04% (yoy+0.21pct), T BHRIBHIMAHM, MEERE
0.76% (yoy-0.53pct), TEARTILET S, LA HEIEH, 4E %A
# 2.5% (yoy-1.1pct),

KB EFREERAEREAY, DB TR A RE

EAFLARMRERE —IRLEERALYT, NS AHMIED L HLITL L
HRAYe s, AN TAE S EEEMBRAEL RO AR LG FEEL
#E, B 5 A 18 B A 5 i HmEE (RELSEEEH), HERT
(b a5 R R & 0 ATIRE), B 5 A48 AfdF Lk, o,
NS KA THMGHEE T 2R AR 15804, MTF LA Bie e (—
). 254360 7 AAERENELSLEHRTAE, UARLKRLE, FHFHK,
BFEFMHFE P OAARAD AL, KNEFLNEE.

RIefRT: RUEFARTM, THELRATY, 7LifbLEik.

ZE WAL HL

A 2020 2021 2022E 2023E 2024E
FBLEAN (ARTAET) 13,392 18,634 25,964 31,342 38,100
+-% 108.37 39.14 39.34 20.71 21.56
13BN 84 (ARTER) 432,57 450.04 747.56 1,110 1,383
+-% (0.94) 4.04 66.11 48.52 24.57
EPS (AR, 47H%) 0.70 0.73 1.21 1.80 2.24
ROE (%) 10.81 9.74 13.80 17.63 18.45
PE (%) 55.17 53.03 31.92 21.49 17.25
PB (%) 5.71 4.71 4.14 3.49 2.92

EV EBITDA (48) 26.24 26.80 19.36 14.02 12.00
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* 2019A 2020A 2021A 2022E 2023E 2024E
AkAik (2022.7.31)
H¥E
st 7 ok, 69.2 73.2 83.2 100.0 120.0 135.0
L 7R 1673 1341 1469 1900 2150 2400
i o4 % ok, 6.0 5.1 6.3 8.4 10.4 10.1
= A4 o, 3000 8000
a8
hikias s Alok, 13317 13549 17526 18619 17814 19684
poeER LR 299 308 350 378 394 394
LR Aok, 18733 18252 21181 22240 22907 22907
< R AL 7 Aok, 15 15
e P2 €
BN AHA 6,427 13,392 18,634 25,964 31,342 38,100
S RERTES % 20.44% 10.65% 9.35% 11.22% 11.92% 11.93%
IR % 6.82% 3.61% 2.55% 3.03% 3.73% 3.83%
VEE: e ) AH A 437 433 450 748 1,110 1,383
2019A 2020A 2021A 2022E 2023E 2024E
WAL (2022.4.24)
HE
hitis s 7ok, 69.2 73.2 83.2 100.0 120.0 135.0
LR 7 A 1673 1341 1469 1900 2150 2400
LROP-= 7 ok 6.0 5.1 6.3 8.4 10.4 10.1
75 R AT ok, 3000 8000
#HhA
Hitisd g Aok, 13317 13549 17526 20389 20912 21454
[LE SRS AR 299 308 350 368 386 386
A4 Alok. 18733 18252 21181 22240 22907 22907
RS 7 Alok, 15 15
e p ¥ &
FafN B A 6,427 13,392 18,634 27,206 34,306 39,961
HELA R % 20.44% 10.65% 9.35% 10.46% 11.17% 11.37%
A4 A % 6.82% 3.61% 2.55% 2.75% 3.22% 3.33%
)35 1 437 433 450 709 1,047 1,263
B%2: TrnNs44E (KE 2022.7.31)
b FAg 3k R EFF R AR PE (2022E) RN 5{kek (2022, o) %-F 3] PE (2022E)
ikses e 603348 CH STRMAE Ay 70.2
002996 CH RS 25.9
601137 CH Has e 25.9
TR 8] 3941 40.7 2.87 45.0
BAeER 002085 CH Y ) 22.9
ST rbs 8] 3948 22.9 3.56 30.0
LRSS 002182 CH A 18.6
T b2 8] 34 18.6 1.05 25.0
b4 Bloomberg, Wind, ‘&4 %
R Yo AR ATIT S PRI — IS, i e —AE 5k 2
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B2 A

= bk Flid &
&HEE (ARTET) 2020 2021 2022E 2023E 2024E £HHFA (ARTEZ) 2020 2021 2022E 2023E 2024E
EA I~ 8,001 10435 12,168 13,409 17,191  #aleA 13,392 18,634 25964 31,342 38,100
g 1,636 2,053 1,298 1,567 1,905  #FakkA 11,965 16,891 23,051 27,607 33,553
24 313 2,661 3,350 5,026 5,085 7206  ELHLRNHA 83.94 10171 151.11 183.31  217.52
A BBk K 163.00 23396 319.15 34853  463.12 FkEM 160.50  198.67  276.82  334.16  406.22
A kAL 187.47  217.02  346.58 33377 49328  FiE M 259.53 33299 59380  654.11  718.95
5 2,028 3,222 3,943 4,638 5791  #MH¥%M 178.20 23652  407.33 48328  559.71
SR T 1,325 1,360 1,236 1,437 1,333 FARUMENK (16.98)  (20.09) (28.00) (33.80)  (41.08)
ER I~ 3,296 3,950 4,744 5,211 5526 AAMALEHKE 6.31 (7.64) 0.00 0.00 0.00
KM 52.12 90.94 93.27 91.05 8430  miFpHE 20.03 35.18 36.93 36.93 36.93
B4R 2,138 2,247 2,908 3,275 3556  #FakARE 576.02  551.70  927.67 1,377 1,716
AR~ 535.02 576.30 66278  768.46 83530  #dkshAA 2.65 3.25 2.21 2.71 2.72
eI R T 571.53 1,036 1,079 1,076 1,050 sk 3.68 3.52 2.88 3.36 3.25
F A& 11,297 14,386 16,912 18,620 22,717 AMEM 575.00 551.44  927.01 1,377 1,715
A5 0tk 5,675 7,675 9,598 10,377 13,293  Ari¥HL 91.73 77.08  139.05 20651  257.25
EE T 3,368 4,702 6,337 6,959 8,819  ##I¥ 483.27 47436  787.96 1,170 1,458
B AR 796.23 1,064 1,475 1,566 2129  JHAHHE 50.70 24.32 40.40 60.00 74.73
BT T 1,511 1,909 1,786 1,852 2,345 M EFN)FA1A 43257  450.04  747.56 1,110 1,383
ks Ak 979.38 1,426 1,288 1,097 868.22 EBITDA 1,035 1,069 1,572 2,190 2,673
E RN 351.98 1,182 1,043 85224  623.54 EPS (AR, k) 0.70 0.73 1.21 1.80 2.24
ek B 627.40  244.68 24468 24468  244.68
ffkat 6,655 9,101 10,886 11,474 14,162 EZWFE
YHBRFERE 465.98  216.82  257.22  317.21  391.95 &#tHE (%) 2020 2021 2022E 2023E  2024E
fiE S 578.37  616.96 61696 616.96 61696 Akferh
FTAMR 812.76 1,343 1,343 1,343 1,343 kA 108.37 39.14 39.34 20.71 21.56
§ &AM 2,677 3,076 3,628 4,447 5467  FaAU 15.31 (4.22) 68.15 48.48 24.55
U2 AN SRR B 4,177 5,068 5,769 6,829 8,163 a4 3441 (0.94) 4.04 66.11 48.52 24.57
Rtk R RIS 11,297 14,386 16,912 18,620 22,717  FKAlfeH (%)

A% 10.65 9.35 11.22 11.92 11.93
ALk ER A5 3.61 2.55 3.03 3.73 3.83
25K (ARFET) 2020 2021 2022E  2023E  2024E  ROE 10.81 9.74 13.80 17.63 18.45
BEEHAE 362.57 (921.59) (258.64) 1,193 74.95 ROIC 8.85 6.77 9.08 11.54 11.74
B 483.27 47436  787.96 1,170 1,458  EEtkf A
A 18 4 4 313.95 326.82 30241  407.12 49286 i /* GitkE (%) 58.90 63.27 64.37 61.62 62.34
w44 m 178.20 23652  407.33  483.28  559.71  # fffibdE (%) 71.70 90.01  108.34 93.88 93.68
MK (20.03) (35.18) (36.93) (36.93) (36.93) EHbF 1.41 1.36 1.27 1.29 1.29
FEFELEH (629.68)  (2,012)  (1,695) (801.12)  (2,362) &b 0.99 0.88 0.80 0.79 0.80
Hfiezgas 36.87 88.39  (24.87) (29.69) (36.23) #iEMRH
BEEHAE (372.97) (515.94)  (1,060) (838.77) (772.89) &K /=MitE 1.48 1.45 1.66 1.76 1.84
F RIS (482.33) (839.76)  (1,083) (864.24) (800.28)  EAKEKIKPI4EE 6.92 6.20 6.20 6.20 6.20
K 4deE 76.28  272.62 (2.33) 2.21 6.75  EARKIKAEE 19.20 18.16 18.16 18.16 18.16
SR FRE 33.08 51.20 25.82 23.26 2064  HERARIE (ART)
EREHAL 455.67 1,731 (1,071) (707.29) (824.70)  FRLALE (FAHE) 0.70 0.73 1.21 1.80 2.24
EEOTLEIS 2,179 1,334 1,635  622.06 1,861  HARe2FALR(RITME) 0.59 (1.49) (0.42) 1.93 0.12
KMk (173.10)  829.62 (138.30) (191.07) (228.71)  HALH ¥ = (Fitdnik) 6.77 8.21 9.35 11.07 13.23
AL IE Ao 0.00 38.59 0.00 0.00 0.00 fHiited
ARG (637.92)  529.80 0.00 0.00 0.00 PE (4%) 55.17 53.03 31.92 21.49 17.25
HeiEfae (911.86)  (1,000) (2,568)  (1,138)  (2.457) PB (%) 5.71 4.71 4.14 3.49 2.92
SLA 5 A3 42741 28132  (2,390) (353.15) (1,523) EV EBITDA (%) 26.24 26.80 19.36 14.02 12.00

THAR: Naad Ay}

BT WA B EXR DI VR E A —3 %, 75 Fol—AE 7k, 4
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54T % O
AN, BR, HIEVIRIREEIT R ARG E LR M T P MIFIARGIER R LITAGAAZTRL; M, AAERAR
H R AR AT IR 4 09 BRI R P R K 65 & W 1 4 3 i) 42 R AT 8 o

— M B A RBE
ARSHEREFRDARNS] (LELG T EIEERIAGERZTEHLFTHA, ATHAE “RASE7) #4F. &
REPTRITARARBEMAE SRR E T ARERBEAQNNRALE P Aot XBEMAE R A2 8] R E A AN E]
ARERALAEF .

ABEATANDRATEN, CAFHIELRH, BANDALLBEIMATRAEY “EE7 4% S5 L6045
MR T AT AR R .

AREMBOERL., IFERARAMRBRIRE K S BN EfoHd. AR, EETRAAEEAREMEERL,
HRERARAL—B A LIRE. R, RRETIEHIERIIRTIRG OGN, MERBTEIATRAE S . REELR
FARREBIAR, ARERHATRFERIE, FAERRKALGTiR. LEFRIERRENSREEERERFTKRE,
BRFARETSFETERK LBt R THES, BTEL S AT XE405 60 2R 5.

ANEAZE FINRA 692 MA R, EFXIIIFTEZAEMA FINRA AFF oI EA FINRA 447 07 6972 M5
#&0

BEHAKBERAEZEN., NE, BRBEHBRONE, SR RELAE, FAHRBESHEMKIIRAGEHRIE
Po ZEFME, EUGHAFEIAFNBTZHELARTIN., WHEKRAABRKZELR, AETHES R RTE P
ABRFEN. BEERLADPFEAIHTRR, FLEERFEAELAREALE, FEAAREAHEZ A L GE
—EFo. SHMREREME A AR EERG—E R, LEREHHRAKIDEMERETE, FTH XG5 TIEFZRI
BERFNIIEABT AP @R O KRIEYH T

RAEFATHY, AREFAIIANX T LG RERRILERR, THEOLGERATEMEN BEDRGTA T, £55
ARIBLTRAEET AT ERAFAER, ST ARG TRT AL TI0EOBRIE, ETRENERTRIZEY
o) FIT T & B4R

BRAMHLEA S I MOEAA, 5 ARSI IR RITAN R A LB R LOAT LR, B H TR
T, BRTRABARETREGNNHAATHIEFR LT HETLY, AZLIRERTRIT. HHHF RE L2587
B AR S R 35 A S F

BEGHEAR. RHARRAMRE LA TRAKELREEIE, RARANS T ERD RRPB@EAEE L
REERLAEBR—HNGT G IFRA/RLH AL BRIFFLELAENQIRENAIREFRIT LHOL S £ 5
BT FEENRT, ATHRNMARARZT LGS TREZHE SR REFTHETLIENR—BOZ TR £TH
EEEBINERBIREMAIAR TRALY AFRENEEARGHLEAEFT R BEFHFDERREA A LT3
ok B HE— 1 MARIE. A KiZFH @ 6 BRI TR A B ARE AR,

AREFFETHRE, AALALREEREEANTARAFALRAE, AHONMIAR, LHEERKE. AAF
LHETHE., RALAREOTAREEEFERRTH T LEERE TN GHMRAR .

AREMBARA KNS FF . REANNBAHFT, ETHUMIANAATFAEIR. L4, A&, Sl ARFAS LA
(& ED R )FEMTH XBZL AN MR WwiEFANR ST A, PR, TAALFNERAALR, #35
AR RARRBBRZAGEEETRL, AHRIZFI A, FAIAFESERNEINGELR, RIEALLA “FRIERFRHM,
AR ARERITHEAAEREGFI A, MHAEE AN SRYETIAX TG FTA KRE PR 6 FHAR,
RS ARIRBARITI A K Sl B AR, IRFARITAARIT.

T E &%

AREDERIEFDA RN HELEEEDERLBIER (FB) ARXIEFE GERARIAT HH) RALME X
BARGMMBETE R FLBTENE P T L. FEERER (FR) ARINLHFBEIARMRFSFLERER
2HE, REFEARESBERAMRAINETFTNE, BEALREFEDARNNGETF NS £FBRFERR
EHAREAEMAXAREGRAAL, FEEELBIR (F) ARNKE,

BT P B SE AR AT PRI A9 —3 5, 15— 7. 5
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HEB-TZHEHE

o HELBINE (FH) ARAINHAERRLERBFALEIARRELARE FRAGNIREAITANSEAR

o AXELNWEREL, HHAELELBER (FA) AMASE AR hitps://www.htsc.com.hk/stock_disclosure
AL FARLT S “(B-T2HFHE”.

*H

EEERAREHERFER (FB) ARXIOFLEBLRFATOMMBRTEIRTEAEES L. £5iE5k (£H) &
MANREREMBZ LA AEBELBLEE S (FINRA) #9iEMeR. M FLAELES AT THRE, LAiEE (£
) AMAEARE (1934 FiE A K H k) (5ITHR) % 15a-6 FMEUREZREFA L HERAARME, AT
EAE R, BHRIER (ZH) ARDIBFEENINGSMITARELAZELBLEE (FINRA) S #Hes M54, “Th
FETEFER (FB) ARAIHERAR, BRTRAT FINRA £Fo#IT5iRes0 888, N EafpH
RBiEFkegidl. 54 (£E8) ABRQIREFERLBIFRAMRAINGETFNG, BEHEHERIERARDAR
NE AT T nE] T HEBEAERIER (ZEH) A RN SICE iR EH A 2 RIRE TR EATIERFIT R OAL,
Rl ERFIER (FE) ARNII#ITIS.

£H-T2UERE

o PMITERAARAAALH RIZIE AR LR BOIRAIERERLITAUGRAR . TERMFE .. 2 HRIEA
L ERBEMRBAIRGIEFR R EITAFLALTAREM SR E. AREPARALG “daEAL” 6.4 FINRA 7 3L
FOMITFERER T o DATITARIE L RAEF B9 HAORNFo B AL /) FRAFH B, QA6 8 2 8] /A AT AL 590N,

o HBEIEFMEHARN] L FANMBREFEENS, RIZAATFLUAGIREHBXAEF HERYELEELAFTA
FABENGERIGTELTR, OIERERGHE (OIETAS) RRIEFAFTHBENNGIEFRFTAT L, 60160k
ZRMGHF (LIEHTER),

o HFIERMHAMRMNS ., LT AAMRXEBEENSE, RIRESGEFTEE. TFARTRAZAHARS FAriea e
HATIER (RAEATHXAET) k<, FTRARFTEFIRSFZER (REH). B, BEEFLIZETRITHR
BEAGZFTE,

HFEHA
BAFRATOWAHIRELAAE 6 £ 124N NAT LR E) BDIRH A (Bobf i 698 =4R) 4axt & & 265 7
(AR AR AR 300 8, FRETHREHBESEY, £FETHELHNIRE 500 55, EHdT:

TR

¥ FHT LR Z AR R
Pk FAATRIREHAR L ST
BF: AT LREHRHALHTAE

28R

EN: FAemAAR L £ 15% A

H#EH: Mt RN ARALE 5%~15%

¥AH: miAAasd K A 3 E-15%~5%Z 16

F: AN TEE 15% UL

HAERg: CHIERL. AR ATN, AHEFERERR/RA S HE

G : MEFETAAREECARN. BEEZARMHFEERBIZTIEFRR/RDAMEGRHE RN L

BT YA BRIF AR D IIF S PRI 67— 5, 55k —A Wk, 6
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HUATAI SECURITIES

REEAEE

P HE: LR A RS LA P EE S AHAGERZTHE7 k4574, 28 FTiE%HS 54 91320000704041011J

HFR RV (FR)ARDNLAERIEL OB A LIEARBEL L T4, 2FHTIESHS % AOKS09

XB: FREF (XB) ARXNGHELEEAL#HLEFH (FINRA) Ri, LALLEEFEZLT ST LEGEK, &
T 44 T45 % : CRD#:298809/SECH#:8-70231

B REFEAAHTRAF)

A" El% 4

@RI IR P85 228 S RKIERSID 1 SAEMRERAD: 210019 LT T IR E KPR B AR 28 5 K- HRE KL A /& 18 &/
EEZAL: 100032

w36: 86 2583389999/1% jL: 86 25 83387521 wi&: 861063211166/44/1: 86 1063211275

B R4 htrd@htsc.com WFiEet: hird@htsc.com

3 L&

FIT A K 5 W58 5999 54 X JF 10 /%A 518017 LETHARNERTGIE 18 SRA1 39 E 45 23 HMFK545: 200120

W35: 86 75582493932/44 JL: 86 755 82492062 wig: 862128972098/ jL: 86 21 28972068

W Ui htrd@htsc.com wF R4 hi-rd@htsc.com

fREBER (FH) ARAE

AR PHRLEREF 99 5 F 3. 58 4 5808-12
W,4%5: +852-3658-6000/4% jL: +852-2169-0770
©,F B34+ research@htsc.com
http://www.htsc.com.hk

fREHR (XB) HMRAE

£ B A YA BT S35 10 5 41 4% (424 10001)
Wwi: +212-763-8160/44 JL: +917-725-9702
%, #f 4+ Huatai@htsc-us.com
http://www.htsc-us.com
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