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2021 FE IR K 6.2%

RFEmA 4 A 18 B AR T 2021 SF B A FAE LA 136.8 LT,
Bl H3E K 6.2%, 1384409 25.8 124, BT 7.1%., 2 3)44 )3 8% 4
AR T AL AT A 26.7 120, RAVIAA, AN LGERARIG ER
ET:1D THEFEKAL; 2) RMFN#HE Lok, M1 2022-2024
4N 3] EPS % 2.82/3.12/3.45 7. Tt/ 8] 2022 4 Wind — & 4 PE 3

BITIPER (BH) :

B AR (AR ) :

HEH
zhixuan.lin@htsc.com
+86-21-28972090

AR
SAC No. S0570519060005
SFC No. AVU633

RE fa
xingchongyang@htsc.com
+86-21-38476205

R R
SAC No. S0570520070003
SFC No. BNN388

5% 10.2x, HATAF 10.2x 2022E PE, £ T/, 3 BARfr 28.76 T, 44  AEKiE
“ENT R BARM (AR ) 28.76
KM (AR #HE4A 18 8) 20.50
By KFRLERE T AE (/\Faa‘va‘j) 20,678
2021 4 &) LA R A M 60.3 1L, FIHH & 12.3%; Bakg ¢ FATn T KE (SA7am) e
FOMON 651 1L, Rk 1.6%; # A AMN 6.5 108, FILTHR  gupsrrm s
1.3%. #NE, Nelt— ik g FARRLSHE, 2022 F2 A, 9
ATMMHEHT AN VHIT AR TR ERAEFA, BRETARLS, pHitsnE
PN R A AR TR R AT 3 5 AR A3, ML 6 b —
HHSHAT, BOP XHEIMHHCHA, T 2022 45 IRD. Borit, 4  (np L inhH o
F AR LB B KR 2 SR R 3Rk AN 8] o &RATIAH, K 26 o 8
F AR RAR K L SR N E) B K, 24 4
22 [ 1
4Q21 #31A) % R & F bR At - " oL .
NE) 4Q21 HY EE S A E A 335% (4Q20:22.7%; 3Q21:14.5%) , #
FliE% Y 35.5% (4Q20:14.9%; 3Q21:18.7%) . 4Q21 4 3)4H4E % A % B2l A2l peczl Ao
8.7% (4Q20:5.6%; 3Q21:1.2%) ; # =% MEH 8.0% (4Q20:9.7%; —
3Q21:7.2%) ; FF& % FEK 143% (4Q20: 6.9%; 3Q21:4.8%) . #HAlky 7w
AN TR E LA E BRI AT R TR LT LS, AL K85
21{% u;\:)\» i’Fﬁ
ZEIEFERKEHMAMBAE, &MNFENE 2022/2023 F 4978 LA
M 4 % F 8 10.0%/9.4% £ 150.0/164.4 1 T, V2 H& % 4178 5 % T A
3.1%/2.6% % 28.4/31.4 ¢ T, FM 2024 52 #4417 4 34.8 /e 4. 2022
£ 5T k) 8] Wind — & #8 PE #1154 10.2x  (3Tk 13.3x 2021E PE), #
& F 10.2x 2022E PE (7.1 13x), % 7/ 3] B 4=+t 28.76 < (A4 34.45
L), HFH CENT PR,
Mo T: ERATLARRFAM; #A8R L4536 R A
ZERMIsARE HE
2K 2020 2021 2022E 2023E 2024E
ZAREN (ARFEF) 12,884 13,682 14,999 16,442 18,024
+/-% 46.67 6.20 9.62 9.62 9.62
2B BN 84 A (AR T E ) 2,773 2,575 2,841 3,144 3,476
+/-% 22.25 (7.12) 10.30 10.69 10.56
EPS (AR, RATHEF) 2.75 2.55 2.82 3.12 3.45
ROE (%) 15.02 13.27 13.65 14.00 14.34
PE (1%) 7.46 8.03 7.28 6.58 5.95
PB (#&) 1.13 1.07 1.00 0.93 0.86
EV EBITDA (%) 5.59 5.54 4.51 4.40 3.96
Ttk N ARG RN
BB Do W SEIXAIIT DRI AI— 5, 3 Fste—AE I3 1
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Bi1l: BRIEHH: 4021 T LMAFILTH B42: BEFHA: 4Q21 Ja &4 FHEE TR
(F7 %) w— N e B (45 ) o) (FAR) — Al —— R (50 (%)
5,000 1 r 100 1,000 - - 100
4,500 - - 80 900 - L 80
4,000 A L 800
3,500 A * 60
) L 40 700
3,000 A L 2o 600 -
2,500 500 - - 20
2,000 - i 400 A Lo
| - (20) |
1,500 300 L 20)
1,000 A L (40) 200
500 - L (60) 100 - - (40)
0 - - (80) 0 - - (60)
1020 2020 3020 4020 1Q21 2Q21 3Q21 4Q21 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
THRF: NANE, ERAR TA R A8 N,
B£&3: BFHA: TN dsliik
A EPS () PE (#)
BE R 28 LA (AR F1L) 2022E 2023E 2022E 2023E
000800 CH — AL 406 0.97 1.06 9.0 8.2
000338 CH B A 1,075 1.17 1.31 10.5 9.4
000951 CH b EE A 139 1.08 1.34 11.0 8.8
F# 540 10.2 8.8
E: HIEME 4 A 18 Bt PE %384 Wind —E MM
FARR: #4, Wind, E£ETFR
Bk4: mAFHA PE-Bands B%5: AF&A PB-Bands
(AR ) BT # At 5x 10x (AR) A A 1.0x 1.1x
100 - 15x = ==:20x | === 25x 40 - 1.3x —==:15x | e===. 1.6x
75 A ST 30
I N
50 boum =t e P e - 20
10 A
0 T | 0 T |

Apr19 Oct19 Apr20 Oct20 Apr2l Oct21

Apr19 Octl9 Apr20 Oct20 Apr21 Oct21

FA R Wind, &R

R R Wind, £

S
™

£

Pl e 5E AR HTIF 2 W R 87—3 5, 75 F ke —H [ 5E,
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 16,191 15,718 18,015 17,569 20,040  FidA 12,884 13,682 14,999 16,442 18,024
A4 1,963 1,896 2,078 2,278 2,498  FLARA 10,429 11,220 12,261 13,359 14,556
B 2,825 2,054 3,294 2,568 3,858  FAAA A 65.32 60.26  101.99 10893  119.42
BRI E 54.21 17.91 61.15 25.51 69.49  FLFA 406.35  264.65  299.98 32884  360.48
FRAT K 2K 151.87 17806  183.62 21286 221.77 ¥E%KA 78282  611.87  749.95 82211  901.21
A 2,877 3,445 3,463 4,064 4,138  M%%A (23.28) 20.06 79.48  140.83  194.03
HAFED T~ 8,319 8,126 8,934 8,419 9,255  F A MMEMK (178.84) (138.12) (149.99) (164.42) (180.24)
B b g 11,160 12,253 14,439 16,682 19,087 AAMAEIIKE 383.33  (40.27) 17153 18868  207.55
KA 4,801 5,718 7,826 9,995 12,337  #®FEHMKE 1,965 1,955 2,036 2,224 2,429
RSy 2,882 2,932 3,070 3,186 3273 FAAE 2,941 2,765 3,038 3,352 3,708
T 45441 44059 43631 43588 44177  FRIPREA 66.47 0.66 22.67 28.02 28.02
HAAEFEAD T~ 3,022 3,163 3,106 3,065 3,035  Fas ok 4.16 2551 6.69 5.87 5.87
xR 27,351 27,971 32,454 34250 39,127  AIHMER 3,003 2,740 3,054 3,374 3,730
i 7,973 7,531 10,726 10,880 13,942  Fi{FHL 180.22 91.00 15270 16870  186.51
S ® 302.24 1,438 1,966 3,599 3,850  A#1i 2,823 2,649 2,901 3,205 3,544
JEAT IR 3K 4,101 3,207 4,779 3,922 5558  JASEEME 49.97 73.99 60.72 61.05 67.49
HAiR S 5 3,570 2,886 3,982 3,358 4534 Ja AN A 2,773 2,575 2,841 3,144 3,476
ks A B 583.37  477.27  477.41 47745  477.44  EBITDA 2,963 2,738 3,442 3,867 4,321
KA# % 3.05 0.00 0.13 0.18 0.16 EPS (AR T, A XK) 2.75 2.55 2.82 3.12 3.45
H AR R 580.32  477.27  477.27  477.27  471.27
R4 8,556 8,008 11,204 11,357 14,420 EEWMEIE
PR3 %3 €1 512.45  564.09 624.82  685.87 753.36  &itEAE (%) 2020 2021 2022E 2023E 2024E
A 1,009 1,009 1,009 1,009 1,009 AmK#ES
FANR 3,294 3,371 3,371 3,371 3,371 FaddA 46.67 6.20 9.62 9.62 9.62
LR 14,266 15,325 16,630 18,073 19,667 ¥k Al 19.82 (5.97) 9.86 10.33 10.63
)3 o B B R R A 18,282 19,399 20,625 22,207 23,954 3B/ )44 22.25 (7.12) 10.30 10.69 10.56
R A AR AR S 27,351 27,971 32,454 34,250 39,127 #HAIH (%)

ERIES 19.05 17.99 18.26 18.75 19.24
AERT R kS 21.91 19.36 19.34 19.49 19.66
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.02 13.27 13.65 14.00 14.34
BEEH AL 78181  627.71 1,659  440.85 2,046 ROIC 32.19 36.19 43.83 43.69 52.69
A A 2,823 2,649 2,901 3,205 3544 Btk
A 18 e 4 0.00 0.00 33114 37644 42408  HEAthE (%) 31.28 28.63 34.52 33.16 36.85
w455 A (23.28) 20.06 79.48 140.83 194.03 ¥ ffTreE (%) (5.83) (0.02) 1.45 7.61 7.18
#F MK (1,965)  (1,955)  (2,036)  (2,224) (2,429) A#HE 2.03 2.09 1.68 1.61 1.44
FEFEE (355.40) (783.60)  587.01 (834.07)  559.32  @&FHkE 1.38 1.58 1.32 1.20 1.11
FzE L 302.56 696.41 (203.68) (224.05) (246.46) FizfLH
BEEHALE 57145  (28.05) (276.96) (171.42) (154.17) A% =A% 0.50 0.49 0.50 0.49 0.49
TR (492.68) (753.58) (404.61) (445.32) (481.89)  HAKIKHZAHF 5.02 5.61 5.61 5.61 5.61
KK (1,195) (539.26) (2,108) (2,169) (2,342)  RATIRHZEEE 2.81 3.07 3.07 3.07 3.07
ERE S S 2,259 1,265 2,236 2,443 2,670  HEBRHFE (ARF)
ExKEHAE (1,227) (437.53) (1,727) (1,703) (1,923)  H RO E (RATHEE) 2.75 2.55 2.82 3.12 3.45
R ir E (9.92) 1,136  527.59 1,634 25121  HMZFELLKCRIHF) 0.78 0.62 1.64 0.44 2.03
K 3.05 (3.05) 0.13 0.04 (0.01)  HRLAF = (RAHE) 18.13 19.23 20.45 22.02 23.75
£ il L A 0.00 (0.29) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (97.29) 77.10 0.00 0.00 0.00  PE (%) 7.46 8.03 7.28 6.58 5.95
HA% T (1,123)  (1,647)  (2,255)  (3,337) (2,175) PB () 1.13 1.07 1.00 0.93 0.86
A 36 o 3R 124.45  149.07 (345.15)  (1,434)  (31.97) EV EBITDA (%) 5.59 5.54 451 4.40 3.96
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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27 JF 7 B
AN, WEH., FREM, ZIEV ARIRE TR ARG & A FHRRBR T AT ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELATANDRATEN, CATFTHE LR, BANRLXBEIMOATRARN B 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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAE R AREIERG — G R, R AANE A TARIZEAT EETAE ARTH XG5 FiE F ALK
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 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 R/ RSN E . BRIAFLELIER@IRENABME RT ZHG LS. £ &
A E B AT, ATITAARAR I L 53R TRk 2l 5 ARE P& RF AR — RGBT R R A 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 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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 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
B MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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A ETZREWE

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) ARAIHEAFEAR, BRTERL FINRA X TFTo40T 5400 8 HE., 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.

(E-E2REHE

o DATITARESF . FRE FA KA RAR K AT H T 424t KRS TR R AGARGIER R KT AN B BAR . TFRMIE] . 07
PR A AAEE AR EITRBIFIERARRAITAFH AT AM A H. KAIKEPHRAN “ABRALY 035
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o %3/ (000338 CH): HFIERBEMARMNE ., LT Naf/RALKENSNAERARERAADZAEG 12 N A=
A T ARG IER N T ZAT R 144A R RAT 2 IARIRIE 2 A

o %%/ (000338 CH): £ FERAMMABRAS ., LAFAAF/RLKENNEARERAABDZA 12 MNAARY @
AT OG- 8] ARAE AL T ARAT IR 5 FH MOAR B

o ERIEKRBM AN LT N FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLFIEATT
FrBENG M IERIFTALL, OERERGHR (LEMAER) RRIEAFTIBELENGIERANTEATL, 0460
ZRMmH (QFEFTER),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HEANSE TR,

T HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

ARRE S

FEN: FA I ARARE A 15% A &

HH: A ABARIL E 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

HA2iPg: CHAEIRR. BARD AN, VAT E B R RN F) AR

KPR : METRAETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S AR AGF 5 B4 &

T P Fo T AR DI P RIREAT— 37, 5 e —AL I s 5



HUATAI SECURITIES

Lo | 1k
B %#H000581 CH) S AW, :m e BRI

REEARRE

¥ E: ERIERIA A (R 8] A P B AR 89 “GERARTT W 7k ST AE, B TIE% 5 A4 : 91320000704041011]

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: LRtk (£0) ARNGAERL2LLEE A (FINRA) i, EALE£EFEZLH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HAFE B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

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

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

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 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

B ELBER (FH) ARG

E#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: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J- B AD 1 TR 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



