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1H22 V2 &4 A F & B AL, EHENFL

LW T KR 8 A 26 B A 1H22 dk 4 A AR H3E Kk 13.5% % 23.9 10k
s BEAAER LT 35.4%% 1.6 0k T, BRATHEATE—HK, &
KA 2022 AFFRM 4 A6 28.7%. FA1E T 509 £ 2R B A & & A2k
NBY ABRF LR G5B RBHENELEZ TR . B TRERFFAIRAL
AR R R IR A RN, FiANS 2022/2023/2024 ¥ EPS %
0.12/0.14/0.17 # @ (AT{4: 0.16/0.19/0.22 # H ). # 5|\ 8] b x T 3%
R EK, RA14 T4 10.5 12 2022 Fa PE, % 13.1 4% 4 Wind
— BRI T TN 8 A A 20%49 ik, K AAY B AR A 1.26 #H T (ATA:
1.66 #F, £ F 10.4x 2022E PE)., ## “EN” 4%,

FILRFWINAEK 17.5%, LA R TFH

N A AH22 R LR SMANRE K 175%F 19.2 12# T, & EMAL
80.1%. ZAR3e 1H22 LAV E BT HE 5.7 A9 52 21.7%, 2R TR
kBB, AR TRk A B, A ERFE A FREAE T
1.8/1.4/2.1/0.4 AN B 4 %0 & JE A A B IR F A £ AN = 8, BlE@E“F
WX GBRERAD, FREINK 2H22 A EFPIKRE 1240 E 0 %, &
FINAE R L&V % B EWLZF RN GH0, 3R LIRS IRAR RN 0 £
ZWRNKRBRAIERE T

RIERFITEAS, 2ZHR2 BAREKRED

AN S A AE, 1H22 B A #7338 & R B S A= 37 38 & B SF AL & 3 9 A i 2
AR 1,08112 (R H3E K 10.4%) A= A K, T 37812 L(F L35 K 12.2%) .
F B M T TR LS KT A (1H22 £F 5 FR-FL45 45.7 1L
F), NAHBHERE LME FRGFEE, KA 8 2022/2023/2024
FIRIIRSIN A 42.4/48.6/56.1 1% T, F b3k 24.5/14.6/15.5%.
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A XK
BARG (&) 1.26
dAEM (BH RESA 29 H) 0.71
AL (B E ) 2,556
6 MNA-FHERH (BFAET) 4.02
52 AIMAEE (B T) 0.47-1.01
BVPS (i ) 0.94
R A Y- B

) S H R

CEP) o~ sl ds s (%)
1.00 17
0.75 10
0.50 4

0.25 (3)
89 12.6%. LELZIR S/ RAARFHMANA 1.8212/1.2 1% T (R 0.00 1 , , [ o)
-17.7/+0.3%), ® TR ARE mfe L EHLAEE MY 20.3%, £HFETFH Aug2l  Dec-21 Apr-22 Aug-22
25.0/19.3 V& 5 & £ 18.1/15.3%. »» & #lit T ¥ F 7 e Al M E AR, o oo
Mk E 2H22 £ AR A,
AR T s AT T A AN T RAVOG AL R L IA B 5E 5648 XK
FQO
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (RTHEF) 3,520 4,450 5,281 5,960 6,746
+-% 29.83 26.42 18.66 12.87 13.19
V2 B BN 8 4 A)E (BT E ) 426.84 502.03 419.65 517.39 610.37
+-% 51.75 17.62 (16.41) 23.29 17.97
EPS (B F, mATHH) 0.12 0.14 0.12 0.14 0.17
ROE (%) 17.69 15.42 11.48 12.86 13.60
PE () 5.99 5.09 6.09 4.94 4.19
PB () 0.85 0.73 0.67 0.60 0.54
EV EBITDA (4%) 3.42 3.57 3.77 3.31 2.79
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B&kl: g {ik

& 20 o8] B AR B’fH (T/k) WiE (FF L) PE(x) PB(x) ROE(%)

2022/8/29 2022/8/29 22E 23E 24E 22E 23E 24E 22E 23E 24E
603686 CH AT 10.06 4,181 10.3 8.5 6.9 1.2 1.1 0.9 12,5 13.5 14.5
000967 CH BRI 491 15,611 18.3 14.9 12.3 0.9 0.9 0.8 5.0 5.8 6.7
300815 CH E2A® 17.65 5,863 9.9 8.5 7.3 1.7 1.4 1.2 17.5 17.3 16.6
002973 CH Ay 12.53 5,121 15.5 12.6 10.2 2.6 22 1.8 16.2 16.8 16.8
002266 CH MR 454 24,379 10.0 8.5 75 2.0 1.7 1.4 20.8 19.8 18.1
002483 CH IR 6.55 6,172 14.4 10.5 8.6 1.3 1.2 1.1 9.3 11.5 12.6
EHE 13.1 10.6 8.8 1.6 1.4 1.2 13.5 14.1 14.2
3718 HK LI IR R HKD 0.71  HKD 2,556mn 6.1 4.9 4.2 0.7 0.6 0.5 11.5 12.9 13.6
W TN 8] FUN 4038 R A Wind —E A R 23 R B S BT AT

: Wind, Bloomberg, % &% %M

B&2: ERTFTHR: FLRBEANRELER B%3: dERTHR: BFESFEREEE
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FARR: Wind, R FARIR: Wind, #EFR
B&4: bR F F R PE-Bands B&5: Je#IRFF IR PB-Bands
s e G A ) 5x : — L R TR 0.5x
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Al & AERAFR
2HFE (BFEA) 2020 2021 2022E 2023E 2024E  &H4FE (BFEH) 2020 2021 2022E 2023E 2024E
F AN 3,520 4,450 5,281 5,960 6,746  EBITDA 1,092 1,227 1,241 1,477 1,709
HE R (2,433)  (3,288) (4,151)  (4,648)  (5.248)  mEAA 72.03 83.27 94.65 94.65 90.57
LA)H 1,087 1,162 1,129 1,312 1,498 BEF AL (242.86)  (627.17) (364.11) (498.51)  (326.39)
R RS AE R (15.95)  (37.41) (44.39)  (50.10)  (56.71) A% (163.37) (136.89) (114.69) (132.35) (156.13)
2% (339.69) (413.49) (488.01) (547.81) (616.68)  H#k (85.32) (3.66)  (97.26)  (97.26)  (93.17)
XN INER (70.34)  (104.81) (113.81) (128.45) (145.39) ZHEHALR 672.92 542.60 759.98 843.61 1,224
W4 A A 4 50 (72.03)  (83.27) (94.65)  (94.65)  (90.57)  CAPEX (801.50) (773.30) (773.30) (773.30) (773.30)
B & BN 8] A1 AT AR 1.25 2.61 2.61 2.61 261 ARBFED (212.00)  (124.04) 61.44  (51.42) 64.65
AT 703.78 719.06 602.45 733.71 86556 BEFEHALR (1,014) (897.33)  (711.85) (824.71)  (708.65)
A ind (163.37)  (136.89)  (114.69) (132.35) (156.13) k4 A& 303.39 557.19 0.00 0.00  (200.00)
I HE AR A 113.58 80.13 68.11 83.98 99.07  REHmF 90.00 0.00 0.00 0.00 0.00
B4 426.84 502.03 419.65 517.39 610.37  RAME 0.00 0.00 (108.00)  (90.28)  (111.30)
A7 18 Fa e 4K (316.62)  (424.73) (544.28) (648.71) (753.14)  HALaxFEH ALK 510.67 (268.12)  (94.65)  (94.65)  (90.57)
EBITDA 1,092 1,227 1,241 1,477 1,709  BmFEHRELR 904.06 289.07  (202.65) (184.93)  (401.87)
EPS (& f, %AX) 0.12 0.14 0.12 0.14 017 A&LH 563.47 (65.66)  (154.53)  (166.04) 113.62
FANAE 1,052 1,725 1,689 1,534 1,368
e & EAC] 109.91 29.28 0.00 0.00 0.00
# = Atk ES S ¥ 1,725 1,689 1,534 1,368 1,482
2tEE BHEA) 2020 2021 2022E 2023E 2024E
AR 47.14 74.07 78.95 92.40 101.06
SR 3k Fer T 3 1,427 1,942 2,588 2,879 3,494
A BIEF N 1,725 1,689 1,534 1,368 1,482
HAFED T~ 339.76 392.53 405.67 430.04 449.06
RS T A 3,539 4,097 4,607 4,769 5526  dktiEAR
B2~ 2,283 2,748 2,977 3,102 3122  2HFE (1B) 2020 2021 2022E 2023E 2024E
[y v 583.12 539.77 539.77 539.77 539.77 k& (%)
FA K A~ 713.16 779.66 797.65 808.08 829.71 AN 29.83 26.42 18.66 12.87 13.19
EXAF A 3,579 4,067 4,314 4,449 4,491 &4 38.72 6.94 (2.82) 16.13 14.20
ERA 7,118 8,165 8,921 9,219 10,018  #FikAlid 57.45 183  (12.89) 18.47 15.17
JEAT R 3K 1,200 1,147 1,447 1,277 1,594  AA4)A 51.75 17.62 (16.41) 23.29 17.97
FETEE S 986.07 402.99 402.99 402.99 40299 EPS 13.81 17.62  (16.41) 23.29 17.97
A 5 A 136.25 116.12 116.12 116.12 116.12  ZAEAHLE (%)
SR R 2,322 1,666 1,966 1,796 2,113 E2A1AFE 30.87 26.11 21.39 22.01 22.20
Ktk 5 77257 1,913 1,913 1,913 1,713  EBITDA 31.03 27.57 23.51 24.78 25.34
AR Bt 356.72 365.04 441.86 398.27 481.94  AAlAE 12.13 11.28 7.95 8.68 9.05
S E Rk 1,129 2,278 2,355 2,311 2,195 ROE 17.69 15.42 11.48 12.86 13.60
fE A 360.00 360.00 360.00 360.00 360.00 ROA 7.05 6.57 491 5.70 6.35
&1 AT B 2,652 3,138 3,450 3,877 4376  RfkfehH (18)
MRAR AR E 3,012 3,498 3,810 4,237 4736 F RfrkE (%) 1.11 17.92 20.51 22.36 13.38
DR T T 655.54 722.46 790.57 874.55 973.62  HEALE 152 2.46 234 2.66 2.62
AR 3,667 4,221 4,600 5,112 5710 &#HLFE 1.50 2.41 2.30 2.60 257
BiERRS (X)
BHARHEE (K) 0.58 0.58 0.62 0.66 0.70
R ABAR R 3 R 4 R 3 123.83 136.26 154.40 165.09 170.05
RIFE (1) 2021 2022E 2023E 2024E R ATRKRI A R 161.69 128.48 112.48 105.48 98.48
PE 5.09 6.09 4.94 419  AWRAHEHK 6.80 6.64 6.64 6.64 6.64
PB 0.73 0.67 0.60 0.54 A4 HHAM (31.06) 14.42 48.55 66.24 78.20
EV EBITDA 357 3.77 3.31 279 HREAEA (BD)
WA E (%) 4.23 3.53 435 5.14 EPS 0.12 0.14 0.12 0.14 0.17
A A ARG E (%) (0.81) 9.26 13.88 30.60  HMAF 0.84 0.97 1.06 1.18 1.32
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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 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 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.

(B-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
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
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

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

£ B @b aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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