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F P 20 42 PE, #&EN84E ARNVR, £ $RE&MBHH LR, 4F
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2022 £ ATL. THEETAR. 14428, SRR ROKSH ST E,
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SAC No. S0570522100004  nizhengyang@htsc.com

+(86) 21 2897 2228

AR FHEM
SAC No. S0570522100003  huangjinglun@htsc.com
+(86) 21 2897 2228

IR ER) ]
SAC No. S0570520110001 bruce.wang@htsc.com
SFC No. AOH868 +(86) 21 2897 2099

AN E

AR (AR P) 23.23
&M (ART AEL1A 18 1) 18.59
A (AR ET) 7,636
6 MNAFH BRI (ARTET) 151.60
52 BMAEEE (AR ) 11.15-22.76
BVPS (AR ) 6.52
A AR

(AR T e
AR o = = asf i £300 (%)
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B RO G & — i, —hXURDBREF >0, HRLFAZ Yanzz vz senzz sanze
RANG 23 FRNRKRG T BRI, BAAETR, MBEHHHN LR
Ak, RE ARIVR A %154, @4 XR IR FMEK . RSB KN, oA AR : Wind
3D AL ay Ak VCSEL MK, /23 893 kAN fetn g HK ) 2 2 R
FHLRREREE P, RAVEIFN S5 LFTRG AR K.

3+N R H ki, FIFAFHKMRENT

N LA 3N LSk, BAFHHRKEH FRF A FHBHEF. N

A4 E, NARHFFRITL, fE IGBT SHEMEF S H aahLiks

BRI, kG R, BRAMSA, WHEE. BAFFHRSXEERZEN
BRFRET, FFKREEE B ELIT. ARG, AN %EHE

IVD. K. AGV HAURR = &, BMAF NS KPEET T

A&7 FHTLER, EFEPORE; =M TEGRIE,

ZEMMBAR G HE

2K 2020 2021 2022E 2023E 2024E

BN (ARTEF) 2,014 2,161 2,891 3,901 4,573

+-% 7.61 7.29 33.79 34.91 17.22

V2 BN 8 4R (ARTPE ) 293.16 35.04 291.52 416.27 511.60

+-% 12.02 (88.05) 731.92 42.80 22.90

EPS (AR T, R##EE) 0.71 0.09 0.71 1.01 1.25

ROE (%) 12.65 3.49 11.20 14.02 14.95

PE (f£) 26.05 217.92 26.19 18.34 14.93

PB () 3.01 3.09 2.76 2.44 2.14

EV EBITDA (4%) 17.31 51.32 15.63 12.32 8.22
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Ft %

B&l: TS #EE%

RA 28 WA (L) R () EPS2021 EPS2022E EPS2023E EPS2024E PE2021 PE2022E PE2023E PE2024E
300450 CH &%t 684 43.66 1.28 1.72 2.49 3.26 34 25 18 13
688499 CH #IT¥ 150 169.56 2.74 5.39 9.68 13.95 62 31 18 12
688097 CH &L 131 29.39 0.50 0.91 1.25 181 58 32 24 16

3 51 30 20 14
E: TN A B BAFN R B Wind —E A, B 20230118
RiR: B, Wind, &£

B&2: #HzEFK PE-Bands B43: A%HEK PB-Bands

(ARP) (GELEI TN 35x 55x (AR ) GECEI TN 1.8x 2.8x
100 - 70x - == 90x ====- 105x 50 - 3.9x = == 49X ====- 6.0x
75 1 jmm————- TN 38

- = le-- -|----- .
50 1 __J'::: ____i 25 -
25 @ ‘ _ 13

0 T T T T T 0 T T T T T
Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22

KRR Wind, £AFR kR Wind, &%
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gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,807 3,532 2,506 4,505 3615  FaKA 2,014 2,161 2,891 3,901 4,573
b 1,031  935.34 2,066 1,688 2,726  FLmBA 1,206 1,429 1,873 2,575 3,053
B 890.16 1,006 0.00 1,013 17452  FLAHAAMm 12.45 16.74 21.69 28.87 33.84
X2 E 3 13.01 28.27 26.96 47.55 3979 FLHA 93.81 12207 14457  167.73  187.48
FAAT TR 2 10.52 71.28 38.15  109.48 6358 FEEA 101.78  117.91  130.11 14433 15547
A 359.20 1,049 0.00 1,267 23522 M4 %A 18.90  (11.37)  (15.00)  (13.96)  (19.39)
HAFEAD T~ 503.12 44113 37493  379.39 37570 K FARMABK (46.64)  (50.25)  (14.75)  (19.89)  (23.32)
kRS I~ 733.04 1,248 1,377 1,575 1713 NMAMMEE SIS 10.83 3.81 3.61 451 451
KA 0.14 6.37 12.47 18.54 2461  #FHIE 26.71 16.01 26.64 26.61 26.61
FEisy 45336  456.15  584.69 77495  909.68  #FLAH 36543  108.86  369.83  528.02  649.07
T 78.38 81.12 86.47 93.29  101.43  FdIHKA 1.55 0.10 1.55 1.55 1.55
ERUEIY AL 201.16 70406  693.52  687.73 67693  Fdshi ik 1.02 4.95 1.01 1.01 1.01
= 3,540 4,780 3,883 6,079 5327 AIMAEHR 365.95 10401  370.37 52856  649.61
s 764.72 1,991  747.43 2,498 1212 Frigh 18.74 9.35 27.81 38.43 47.23
B 100.28 22531  100.28  351.85  100.28  ##IE 347.21 94.66 34256  490.14  602.38
B A IR 381.80  656.75  171.96  959.94 38212 U HMAIE 54.05 59.62 51.04 73.86 90.78
HAeE A Bk 282.63 1,109  475.20 1,186  729.33  J3AAN 441 293.16 35.04 29152 41627  511.60
ks A B 30.26 72.09 77.28 85.65 87.46  EBITDA 389.16 138.61  376.71 53592  657.46
KA# % 0.00 0.00 5.19 13.56 1538 EPS (AR T, A XK) 0.72 0.09 0.71 1.01 1.25
H AR R 30.26 72.09 72.09 72.09 72.09
R4 794.97 2,063 82471 2,584 1,299 EEMEE
PR3 %3 €1 209.66  243.66 29470  368.57 459.35 & E (%) 2020 2021 2022E 2023E 2024E
A 41076 41076 41076  410.76  410.76  RK#AH
K AR 78551 78851 78851 78851 78851 @ik 7.61 7.29 33.79 34.91 17.22
8 AR 1,366 1,307 1,581 1,949 2,402  FLwA)H 721 (70.21)  239.73 42.77 22.92
)3 B B B R R 2,535 2,473 2,764 3,127 3569  JaBANE A1 12.02  (88.05)  731.92 42.80 22.90
RARAIRARE 3,540 4,780 3,883 6,079 5327 FKAREH (%)

ERIES 40.12 33.89 35.23 33.99 33.23
AERT R EIES 17.24 4.38 11.85 12.57 13.17
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.65 3.49 11.20 14.02 14.95
BEEH AL 200.52 42.97 1,399 (388.81) 1,500 ROIC 23.87 4.42 48.98 27.74 70.77
A 347.21 94.66 34256  490.14  602.38 &tk
V8 4 41.13 59.35 37.24 45.89 56.05  # AfrE (%) 22.46 43.17 21.24 42.50 24.39
%55 A 18.90  (11.37)  (15.00)  (13.96)  (19.39)  # fifikE (%) (32.98)  (24.40)  (63.43)  (37.18)  (64.19)
#FMK (26.71)  (16.01)  (26.64)  (26.61)  (26.61) AHLE 3.67 1.77 3.35 1.80 2.98
FEFEE (186.88)  (168.32) 1,086 (849.82) 92679  #FHLFE 2.98 1.16 3.16 1.21 2.65
FzE L 6.86 84.67  (25.80)  (34.45) (39.62)  FiEfkH
BEEHRLE 2950 (103.02) (136.52) (212.24) (163.16) BH=AHE 0.60 0.52 0.67 0.78 0.80
TALH (70.93) (182.93) (149.32) (223.43) (171.29) MR R AF 2.39 2.28 5.75 7.70 7.70
KK 84.72 144.54 (6.10) (6.07) (6.07)  mATIKRFK A4 E 4.33 2.75 4.52 4.55 4.55
RS S 1571  (64.63) 18.90 17.27 1419  HRAEH (ART)
#FxEHAE (282.41)  (16.82) (131.38)  (28.66)  (47.24)  HAUI & (RATHEE) 0.71 0.09 0.71 1.01 1.25
FEir E 4517  125.03 (125.03) 25157 (251.57) A& FALA(RIHE) 0.49 0.10 3.41 (0.95) 3.65
K% (87.28) 0.00 5.19 8.37 1.82  HRLHFF(RAEE) 6.17 6.02 6.73 7.61 8.69
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 24.54 3.00 0.00 0.00 0.00  PE (%) 26.05  217.92 26.19 18.34 14.93
HA% T A (264.84) (144.85)  (11.55) (288.60) 20252  PB () 3.01 3.09 2.76 2.44 214
A 3G o 3R (70.80)  (84.77) 1,131 (629.70) 1,289  EV EBITDA () 17.31 51.32 15.63 12.32 8.22
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, RIEF, HRHA. 200, ZHIEARRE TR RGN EEARR T AT ARG IER RATAGNIAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM 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
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
B RHF DA MAR G @ RO kRIEHAH R

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 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,

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o feth42fe (300014 CH): & & axdsit () A5 KT8 ol R XIKN 8) 5k & HF A ARAG N 8] 89T 5 57
AAE 1%3R A L,

o ALF (688499 CH): HZaakisit (FH&) AMNE . LT 08 fo/ R KIKN 8 £ RRE KT B 1244769 5]
LR B RAE KRR EREE .

o HRXEZWNWWEZL, HHA LRI (FH) AR GHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE”,

£

EEEAREOERIERA (FB) ARANIOFLSLEELNFATHIMETHERITAEEN K. 5tk (£8) A
BN RERIMEZEeTALELBLLEE R (FINRA) HiEMen., S THAEL£ES AT LKL, RAIER (£
H) AR E)ARE (1934 FiEA R k) (F5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. £HiLA (FEB) ARAIEENIGOHITAELE £B 2L E (FINRA) 24 IFaEM T4, Th
TETHERIER (FH) ARMNIGRIKEAR, HITRIL FINRA X THOMIF SR8 4@, AFEEf P
R HIEFKRA ., REIEHE (FE) ABRNNALEBDRELRERA RN G LT F NG, BEHERIEFARH AR
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e iR (£H) ARAIHITS.

(H-ZF2UEHRE

o DATIFALIEF, FHHEAA. EIPARARAREALF TRIE KRR E TR R GARMIERRKIT AN ZHBAR . TFRMF .
DHTITRARE AL G RIRE PR B ATIIE R R KT AF AT R M S F) 5. AWEFHRAG “ABEAL” &
3% FINRA & LT AT 69 RIE R R o T ITARIE S il A0 69 AR N Fm B AV AR /) 3T 8, L3160k B 2 8 4T 4%
AT B89 08N,

o fL4425% (300014 CH): & HAEARAY A TR 8] HF 4 8l An/ R ELIKE A 8] 5F 5 H A AR A 8] — £ @ ILiE A
89 b fp] ik 1% 3 A L,

o AT (688499 CH): HARIEXRMAD A RN G HF 084/ RALIRET N 5] £ KIRE A B J2ALAR 69\ 8] 1E H KT
B REIEHRADERMEE

o LRIEXXMA RN ETFNEf/RELBKE NG, BRIRTHAAA FRREHBXQE P B ERMEELERIELRAR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R A A (LIETAS).

o BRIEKMBMMAIRMNE, EF NS fo/REBHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HATIER (RAEATAREA) kT, FTRANETEEIRFZIER (RLT). A, BAHFLZERETH
B FZFE,

R HLA
BRAREEATONITARELA DG 6 £ 12 AN A AT LR S DR A (S8R eIz 8 =48 Aa st Kok & I G T
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £4H), BEthdeT:

TR

BHr: FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ABARIL E 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il NG T A 15% A b

HABIRR: IR, BARN AN, A8 F i R EALRS RN E) A

RIPE: REREFAFRLELZLEN. BRFRRIFEERBIZFIERA/ RN M EOFLE R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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Loy 1
#3#AK (002957 CH) ww o~ ﬁi: ERiEH

EHERARBE

¥ E B RAE R A A TR 8 BA P EE AR 69 “GERARTT R 7 e S A, 28 TiE% 5 4 : 91320000704041011]

Hik: R Rl (F8) A RN S A& BIER SR FLIERRBE L7 L 504, 28 H TIEH 5 A : AOK809

£H: L5k (£E0) AL AN £EL#LEFH (FINRA) AR, BAELZEFEZLTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

R I8

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 20234 4 Fe 1E J2 B D 1 RN 8]
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£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



