IERA AR

\ #4044 (000060 CH)

J2 B4 A ) X BAE, R EA B

C0 £ RIE S

.' .‘ HUATAI SECURITIES

IR R
KA K& B B L

E R
202243 A 29 B | T H A

21 Y F 4 AlHER I 17.75%, %#H “HRE” FR
21 F N E) LB I 445 1o (yoy+47.09%); V2 &4 4] 11.72 {2
(yoy+17.75%), dZred kT KAV AT A (12.54 12 L), EEHEAMN~
AARIRE S T AR L. ARAVRE 22 F 2425 M E N AN ARIE, 12
AAE N 8] 22 SF 4 R T A 4RI, AT 8] 22-24 S5 )3 B 5 A
/4 12.90/13.85/15.17 1z . (A4 12.84/13.19/- ). T F/ 8] Wind — & #
#1 PE (22E) 314 13.5X, % 8] 22 4 13.5XPE, 22 4\ 3] EPS0.35
T, BARMN 473 T (AT 6.72 L), £ EIFL,

By EREANERZAR, LAHEESBARIAE

21 SFNE 4 F T £ % 28.69 Ak, yoy+2.25%; bR A 7
7 & 33.3 ek, yoy+7.63%; 4274t 1.85 ek, yoy+12.12%; L3
FAVE 1172 e, ALETRAERRBKF. THTHTNERZ, 21 54
R T MM AR IE+14% . 41%, N S HF S R F+12.7pct £
34.67%; 1250 T AT M4 Lkm AR, BEE~HEAERL
-7.13pct £ 16.16%. 22 F/n &) U H 4 F 554455 2 B % 28.86 H ok, L+
4 k% 953 Tek, #4 k% 19.33 ek, HH 44 A S 9539 vk, 44
B¥ 138.79 v, &4 &F 220 2T HXSEHEHEEEE 32.8 Hob,

FE 5% R EFARTAT, HELAER, SAREE TR

21 a4 B M. AT KR R E 45 AR H-0.39pct. -0.48pct.
-0.14pct. -0.24pct £ 0.33%. 1.20%. 0.36%. 0.80%. [, &) 454 £ 4
F A E 5 HF-0.91pct. -0.89pct £ 5.96%. 2.75%.

BEYheg I AR, R&RBXFHNEEHR

% R R g N B A EY S 200 Feksk ik TAEG B BEHFTERE, &
RS TR AL AR ER R, SRy L TR ILIR
Ry NIFXB R THERNRE DB RIAXG 22 F 12 A 31 AAKE
24 55 12 A 31 H BH FREACILRIRFE GBI KA E 2 HERF %A,
FA IR FA TR Ao 3t 0 T2 A B R et R L S A 5 34K B
T RNRE B G RAX6921F 12 A 31 RiAKE 22459 A 308,

ReRaR: TR KRB, R AT F

B PR (ER) :

B AR (AR ) :

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com

Gtk

maxiaochen@htsc.com

R R
SAC No. S0570522030001

ZEMMBAR G HE

2IEE 2020 2021 2022E 2023E 2024E
BALEAN (AKFET) 30,253 44,500 47,739 49,243 50,979
+-% 32.47 47.09 7.28 3.15 3.53
2B BN 84 A (AR T E ) 995.10 1,172 1,290 1,385 1,517
+-% 16.78 17.75 10.06 7.42 9.53
EPS (AR, RATHEH) 0.27 0.32 0.35 0.38 0.42
ROE (%) 8.56 8.87 9.11 9.21 9.46
PE (1%) 16.40 13.92 12.65 11.78 10.75
PB (1%) 1.34 1.23 1.15 1.08 1.02
EV EBITDA (4%) 14.77 9.64 11.41 10.26 9.50

TR oSk dE AT R

A XK
AR (AR ) 4.73
&M (ART RE3 A 29 1) 4.47
L (AR T EA) 16,316
6 NA-FHERZH (ARTET) 276.87
52 A& E (AR ) 4.26-6.89
BVPS (AR ) 3.63
BH AR
e
(ARB) o o fasti %300 (%)
7.00 9
6.25 5
5.50 1
4.75 (4)
4.00 + : : + (8)
Mar-21 Jul-21 Nov-21 Mar-22
FAR K : Wind

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7%
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BALl: TTHAF/KMEER (Wind —E#H)

N AR 2N 8 B AR PE (2022E) PB (2022E)
600497 CH WE A 12.4 1.47
601168 CH L 10.0 2.04
000603 CH B F R 18.0 2.91

ik 13.5 2.14

E: HIBME 2022463 7 29 0
TR Wind, £EFFR

B&2: 2NFELLBUNFRLER BA3: A& EE4ARRR SR
(1) (fe) — )2 7 T H N 5] I AR 49 4 A
AN e— A A yoy (5 4h) N
500 - yoy ~ 60% 14 - 13 & T &N S LA 694 F)idyoy (%) r 250%
450 A r 50%
12 4 F 200%
400 A - 40%
350 - - 30% 10 r 150%
300 L 20% g | L 100%
250 A r 10%
200 A L 0% 6 1 r 50%
150 - -10% 4 - - 0%
100 A F -20%
2 A r -50%
50 A r -30%
0 - + -40% 0 - + -100%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
TA KRR AE)nE, ERFR FA KR : A& ANE, BRFR
B%4: F4&%d PE-Bands B%5: v4%d PB-Bands
(AR G| 10x 15x (ARD) e 1.1x 1.4x
20x = = = -25x = = o= = 30X 1.6x - = =18 = 21X
12 4 8 -
- —-----'______,----
9 6 - ===l ' R
==
6 4 4
3 2 A
0 T T T T T T T 0 T T T T T T T
Apr19 Sep19 Feb20 Jul20 Dec20 May21 Oct21 Mar 22 Apr19 Sep19 Feb20 Jul20 Dec20 May?2l Oct2l1 Mar 22
AR IR Wind, % &5 FA KRR Wind, &

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 2
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HUATAI SECURITIES

gl L 8 Ak
Lt EE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 8,563 9,018 9,547 10,482 10,903 Mk 30,253 44,500 47,739 49,243 50,979
b 1,690 1,783 1,895 2,780 2,840  FLABA 28,148 41,800 44,672 46,053 47,568
R 615.37  587.43  776.54  864.88  988.89  F AL AlMAe 177.29  261.76  280.82  289.66  299.88
X2 ¥ 147.86  246.98  230.41  262.02  247.77  FLHA 21856 14862  159.44  164.46  170.26
FAAT TR 2K 100.00 91.26  107.65  108.80  117.77  ¥3E% A 507.88 53278  571.56  589.57  610.35
A 2,044 2,407 2,557 2,560 2,725  ME%A 150.44  159.00  284.91  284.88  271.83
HAFED T~ 3,967 3,903 3,980 3,906 3,984  FABAARK (9.46)  (22.70)  (24.35)  (25.12)  (26.01)
B b g 15,785 18,586 19,033 19,363 19,677 AMAMEEHIE (69.66)  (28.15)  (48.90)  (38.53)  (43.72)
KA 649.79 79476  920.72 1,032 1,156  ®EAMKE 188.11  318.43 25327 28585  269.56
sy 7,444 7,727 8,683 9,356 9,789  EHLAIH 878.22 1,511 1,603 1,721 1,883
R F 7~ 3,098 4,462 4,655 4,916 5270  FRIMEA 404.07 3.17 3.17 3.17 3.17
HAAEFEA T~ 4,593 5,602 4,775 4,059 3,461  Fas Ik 34.73 25.32 25.32 25.32 25.32
# 28 H 24,348 27,604 28,580 29,845 30,580  AlEMIR 1,248 1,489 1,581 1,699 1,860
W i 4,560 7,491 7,160 7,600 7511 A 147.72  267.85  237.17 25478  279.06
Rl S 1,912 3,791 3,791 3,791 3,791 %A1 1,100 1,221 1,344 1,444 1,581
S AT R 3K 1,143 1,043 1,190 1,112 1,266  JHEHBRAME 104.75 49.43 54.40 58.44 64.01
A E A Bk 1,506 2,657 2,179 2,697 2,454 )3 AN E A1 995.10 1,172 1,290 1,385 1,517
AERs A B 6,946 6,350 6,666 6,563 6,360  EBITDA 1,493 2,420 2,055 2,204 2,370
KAk 1,949 1,630 1,946 1,843 1641  EPS(ARF, %K) 0.27 0.32 0.35 0.38 0.42
H AR R 4,997 4,720 4,720 4,720 4,720
LE e 11,507 13,840 13,826 14,163 13871 EEMEiE
PR3 %3 €1 639.06  514.21 568.61  627.05  691.06 &HFE (%) 2020 2021 2022E 2023E 2024E
A 3,570 3,650 3,650 3,650 3,650 Ak#EAH
K AR 1,550 1,936 1,936 1,936 1,936  FIKA 32.47 47.09 7.28 3.15 3.53
8 AR 6,847 7,719 8,525 9,391 10,973  #F kAl (15.54) 72.07 6.10 7.32 9.41
)3 B B B R R A 12,202 13,250 14,185 15055 16,018 U3 AE/ 44 16.78 17.75 10.06 7.42 9.53
RAAxA R AR S 24,348 27,604 28,580 29,845 30,580  FEARES (%)

ERIES 6.96 6.07 6.42 6.48 6.69
AERATR IS 3.64 2.74 2.82 2.93 3.10
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.56 8.87 9.11 9.21 9.46
BEEH AL 1,602 1,768  984.22 1,984 1,309 ROIC 7.95 7.13 8.15 8.70 9.04
A 1,100 1,221 1,344 1,444 1581  42fkek A
8 44 109.65 109.42 797.68 179.11 21518  FF AfnE (%) 47.26 50.14 48.38 47.46 45.36
w44 A 150.44 159.00  284.91  284.88  271.83 % fifitrE (%) 47.64 57.40 54.03 45.15 41.37
#FMK (188.11) (318.43) (253.27) (285.85) (269.56) A ILE 1.88 1.20 1.33 1.38 1.45
FEFEE 54.68 (247.63) (600.19)  308.15 (530.30) &AL F 0.81 0.55 0.62 0.71 0.75
g e 375.79  844.05 (588.87) 54.03 40.08  #iaf s
BEEHRLE (4,714)  (3,248) (417.03) (291.72) (315.19) BH=A#E 1.35 171 1.70 1.69 1.69
FA L (2,663)  (4,649) (480.85) (409.28) (392.80) KMk A4 FE 52.23 73.99 70.00 60.00 55.00
KIBF (844.26) (124.14) (125.96) (111.66) (124.08) R Atk A% % 28.05 38.25 40.00 40.00 40.00
H A% A (1,207) 1,525 189.79 229.22 201.69  HBRAFR (ART)
ERKEHAE 2,626 1,617 (454.52) (807.84) (933.30)  HALMC (R ATHEE) 0.27 0.32 0.35 0.38 0.42
FEEirE (1,404) 1,879 0.00 0.00 0.00  AMZFAEKRAHEE) 0.44 0.48 0.27 0.54 0.36
KA 1,034 (318.91) 316.27 (103.01) (202.37) AR (R AHEE) 3.34 3.63 3.89 4.12 4.39
B AL o 0.00 80.35 0.00 0.00 0.00 fH{Erk#E
A NRIG Ao 126  385.61 0.00 0.00 0.00  PE (4%) 16.40 13.92 12.65 11.78 10.75
HA% T A 2,995 (408.11) (770.78) (704.83) (730.94)  PB (4%) 1.34 1.23 1.15 1.08 1.02
A 36 o 3R (482.53)  147.25  112.68  884.50 60.08  EV EBITDA (4#) 14.77 9.64 11.41 10.26 9.50
TARIR: A AE RN
BT YA I 5B IXR I R IR —3 %, 75 F b —A S i, 3
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I

PHIFF 9
AA, T, BEE, #HIiEWH RIRE TR AU EEFH BB T DA ITSARIIIE A R EATANNAZT R AR, 3L
B 3k R LI A PR 69 LR A U BT 4 6 35 L 1 4 K 1 B TR AE T 4R,

— 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 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 27076972 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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
o T 3R 9 4R

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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2NEHE

o DATITZGK, LR R A AR A AL H AL KR & PTR B AIAR G IER REAT AN G EAR . TFRMF . )T
B AR AL B KR E TR B AT Y IE I 3 KAT AF AT 48 KW 5 ) 35 R IE P T $- A 89 48 2 A" 8.3 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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), ARk T:

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B MR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TR : REREFAFRLEEZCEAN. BRFRRIFE R IZFIERA/ RN M EOF LR E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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% 4% (000060 CH) w o~ :m Rk H

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: 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

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 FeAE J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



