iR RIS

ZEHM A (601139 CH)

FAERICE, AR T4

FR AT
BRARDE

E R
202210 A 30 B | T E A

3Q22 13 &4 FI R b-8%, %2 A M|

EHIE A 1-3Q22 L HF Ik 225 12T, FH+55%, Va4 4] 8.6 1, F
1b-28%, 5 4iHeih—2; 3Q22 AT 77 1L, R H+57%, =F8%
#3.217, Flt-8%, AR ERE 1QR2Q M KB E. =55, &
HBRA A FIBICTRIER], T RN S TR MBS R LR, Ik
N4 A)VE B le+109%/+141%. 445 B AN, M+t 22-24 F)3 &4+ A
13.5/17.0/21.0 1z, 3+ EPS # 0.47/0.59/0.73 T, 22 53 4&1i: %
FHEEF 10.3 127, 12xPE (AT1A 15XPE). & T Ak 31E, &AVIA
A LA H BB AR B RS s ARERIE &4 4] 3.2 1L, 27xPE
(T4 28XPE). 5K I 33915 — 2 ; B 4= 7.30 T (A714 8.46 L),
e FE NI,

FHERMETEEKIE, PR K5
3Q22 2\ &) F i U4 E R b+13.4%, T KHE (2Q22 FH-12.9%);
EP w4 ERIL+185%, *ETHERXA L AKE,; EL FHAHE

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121040031
SFC No. BTC420

RAA g
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

A X ¥4
B ARt (AR T) 7.30
&M (ART &RZE 10 A 28 B) 6.52

Bl kb +10.0%, FIH X E b+18.1%., FE I A K B 1+6.2%. % #& L (AR FEF) 18,757
LNG M4 &1z EH %k, 38 2Q/3Q &V LNG # o ¥, $# 3Q22 X 6MAFHERLN (ARPAEZ) 101.12
AAMKFFIL-36.8%, b am i3, 2022 FRIKAMASAE 5 LARERA (WAD) 6:16:9.69
A F, EAVAARAE L RN MY le A @ g SPSCAT) A
N 5 7 T
ﬁﬁj%/h ’Jq:'&}iﬂmﬁ‘]'ﬁé g\o ﬁ%i%m
ARBIEZE M FH, BB F LG R I ) EIRA y
1-3Q22 M B e S AEM 50.1 10 FIH+109%, ##41# 3.97 e, Rk . = = ~ i 9
+141%, % #%E 7.9%. Bb+1l.1pct; 3Q22 #ik 15.3 12T, FH+60%, . A
#4119 0.91C 7T, R+59%, #F1% 5.9%. FltbH-Fo MR SL kg kAT
B, 2 EAFETORRAME AR ERBIERN 5 AT 90 R e {2
BE 9 A KN ABHA ML 51.2%M A, 35 1-3Q22 13 £ 4 4] 2.03 1., 7 'n‘ Iy @
3t o MR A AR S Ak B T B R o BT BT A AR AR A AR AT Ak Sk 3Rk ot a2 a2 omay)
{2, Wit 2022 Fwak)aHE4 4] 3.2 127
AR Wind
TR BFRN, BHRENFR
A AT N E) 22 F Wind —E 40, A7k PE 314 6x, AFERIET L
K 27X it 22 S/ SV R AR BE 2 £ 4 A 5 H A 10.3/3.2 LT, 4T
AN E) 22 SRR A MR 12X B AR PE (LAAMMNR AT HAENF, KRAA
A B AT H AR A3k ki B AKAE ), RARIREM L 27x B4R PE (544
JRAEYT e —%), 38 B4xrT14 210120, FHABARNZE 7.30 T.
MR T: A Kha Lok, AREBIEE KRR TRERFH KT K.
ZERANBARE AL
2IEE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 15,015 21,415 31,735 34,367 37,250
+/-% 7.06 42.62 48.19 8.29 8.39
2B BN 84 A (AR T E ) 1,321 1,354 1,346 1,695 2,097
+/-% 24.92 2.46 (0.56) 25.88 23.75
EPS (AR T, RAH#EH) 0.46 0.47 0.47 0.59 0.73
ROE (%) 11.10 10.95 10.12 11.61 12.95
PE (4%) 14.19 13.85 13.93 11.07 8.94
PB (4%) 1.59 1.52 1.42 1.29 1.17
EV EBITDA (%) 7.23 7.53 6.69 6.03 4.34
T RR: NE AL, ERF RN
T WA e SE AR DI DRI — 35, 3 e —A2 ] 1
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TR R R NENE, LRI FALR B N g ERAR
=T Eb A 8]
B &5: I7hiE{arbi
BT AR b3 2id EPS EPS CAGR% PE (x)
8 AR NEARE  FH MeA +1c %% 2021A 2022E 2023E 2024E 22-24E  2021A 2022E  2023E  2024E
BB 2688HK & T 86.80 981 AR 6.86 6.98 7.94 8.84 9 11.6 11.4 10.0 9.0
KA, 1193HK  #f 21.85 50.6 ] 2.76 2.80 3.14 3.52 8 7.9 7.8 7.0 6.2
b E A, 0384HK & 751 40.9 wh 1.41 1.64 1.90 227 17 5.3 46 3.9 33
AR ERR  1083HK &S 2.92 9.5 Pt 0.38 0.45 0.51 - - 7.6 6.4 5.7 -
RAeRR 0135 HK  # 5.02 435 AR 0.59 0.75 0.81 0.86 13 7.8 6.1 5.7 5.3
L ¥ 73 4 0392HK &% 20.90 26.4 ol 7.86 7.66 8.58 9.62 7 27 2.7 2.4 2.2
RACHRA 1600 HK % 2.89 29 AR® 0.99 0.62 0.78 0.89 -3 27 43 3.4 3.0
A4 H1h 9 8.5 6.2 5.4 48
ABI A 603806 CH AR ® 64.00 852 AR 1.65 2.05 2.63 3.09 23 38.8 31.3 24.3 20.7
S A AL 688680 CH AR ® 147.00 124  AR® 3.00 6.54 948  12.14 59 49.0 22,5 15.5 12.1
FRABEHA 603212 CH AR ® 21.18 93 AR® 0.39 0.79 1.05 1.27 49 54.8 26.6 20.2 16.7
AR R AL 1A 44 475 26.8 20.0 16.5
EHI A 601139 CH AR H 6.52 188 AR® 0.47 0.47 0.59 0.73 18 13.9 13.9 11.1 8.9
ME A Wind —Z 8 3) CAGR %334 #1453 £ 4584

E: L) M B AAK 2022 F 10 A 28 B, HHLARTILFEA 0.91; 2) Trend)
H kK : Bloomberg. 4 % 4 i)
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 5,971 9,244 8,206 7,221 11,197  ERHEA 15,015 21,415 31,735 34,367 37,250
A 3,801 3,184 2,380 33528 4,476  FLRA 11,144 17,178 26,401 28,308 30,345
B 782.45 2,825 2,468 3,207 2,883 AL Al 71.14 82.88  122.83 13301  144.17
e B AR B 13455 22376  307.23  267.79 35547 FL%A 1,525 1,473 2,152 2,330 2,526
FAAT TR 2 37755 57344 83587  690.31  963.92 FHFHA 257.90 27429  343.01 37146  402.62
A 354.58 1,396 1,294 1,590 1502 MH%A 191.83  169.78  359.65  358.32  379.23
HAFEAD T~ 431.13 1,041 919.99 1,129 1,016  #FRMERK (82.09) (113.29) (167.89) (181.81) (197.07)
kRS I~ 19,543 24,852 31,089 30,684 33,037 AAMMEEFKE 2.07 0.00 0.00 0.00 0.00
KA 303.77 32395  331.90 342.05 353.78  #&F4diE 159.49 12213 12645  147.41  169.52
FEisy 12,357 13,691 20,244 20,915 23,422 ELAH 1,662 1,847 1,837 2,309 2,854
T 1,304 2,393 2,384 2,360 2,337 FRIMEA 30.40 29.56 29.56 29.56 29.56
FAAE R T~ 5,579 8,444 8,129 7,067 6,925  FIhEd 8.78 42.69 42.69 42.69 42.69
= 25514 34,096 39,295 37,905 44,234  AUHEHR 1,684 1,834 1,824 2,296 2,841
s 10,195 16,382 20,534 17,737 22,307  Fif3Ak 301.95 29359 29193  367.48  454.74
R irES 1,157 1,978 1,978 1,978 1,978  #A1E 1,382 1,540 1,532 1,928 2,386
B A IR 2,253 3,900 5,750 4,809 6,741  VHMEAME 60.63  186.46 18541 23338  288.81
HAeE A Bk 6,785 10,504 12,806 10,951 13,588 U3 BAN 84 A1 1,321 1,354 1,346 1,695 2,097
ks A B 2,867 3,647 3,622 3,558 3,508 EBITDA 2,726 2,925 3,410 4,146 4,870
KK 141.76 272.47 247.78 183.45 133.05 EPS (AR, %K) 0.46 0.47 0.47 0.59 0.73
H AR R 2,725 3,374 3,374 3,374 3,374
R4 13,062 20,029 24,156 21,295 25815 EEMEIE
PR3 %3 €1 633.18 1,705 1,890 2,124 2413  2HEE (%) 2020 2021 2022E 2023E 2024E
A 2,877 2,877 2,877 2,877 2877  Bk#H
F AN 1,992 1,935 1,992 1,992 1,992  FaKA 7.06 42.62 48.19 8.29 8.39
8 AR 5,791 6,541 7,552 8,824 10,399  #F kA 25.12 11.12 (0.56) 25.69 23.61
)3 B B B R R 11,819 12,363 13,249 14,486 16,007  J3 B 844l 24.92 2.46 (0.56) 25.88 23.75
R AR S 25,514 34,096 39,295 37,905 44,234  FAIH (%)

ERIES 25.78 19.78 16.81 17.63 18.54
AERT R kS 9.20 7.19 4.83 5.61 6.41
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.10 10.95 10.12 11.61 12.95
BEEH AL 3,028 1,337 7,562 (229.45) 8,972 ROIC 13.29 13.16 12.87 12.77 18.30
A 1,382 1,540 1,532 1,928 2,386  fafhie S
718 A 857.41 918.59 1,222 1,487 1,644 i~ QtEE (%) 51.20 58.74 61.47 56.18 58.36
w44 A 191.83 169.78 359.65 358.32 379.23 Atk E (%) 3.19 11.41 14.50 25.13 (0.08)
#FMK (159.49) (122.13) (126.45) (147.41) (169.52) AAHLE 0.59 0.56 0.40 0.41 0.50
FEFEE 599.04  (1,377) 4575  (3,855) 4732 #FHrkE 0.50 0.43 0.28 0.26 0.38
iz E s 156.81  207.84 0.00 0.00 0.00 #iEfkAH
BEEHRLE (810.26)  (4,030)  (7,333) (934.48)  (3,828) & H FHAE 0.62 0.72 0.86 0.89 0.91
TALH (978.41)  (2,253)  (7,389)  (1,010) (3,924) MR F 20.68 11.87 11.99 12.11 12.23
KA 0.29)  (51.73) (7.95)  (10.15) (11.72)  mATIKIK R 45 5.13 5.58 5.47 5.36 5.25
ESUR SN 168.44  (1,725) 64.86 85.82 107.93  HEHFE ART)
EKEHAE (1,301) 1,780  (1,034) (880.92) (1,003)  H R (RATHE) 0.46 0.47 0.47 0.59 0.73
#2004 3 (1,235)  820.87 0.00 0.00 0.00  AMRZEALRRIIMEE) 1.05 0.46 2.63 (0.08) 3.12
K 94.06  130.71  (24.69)  (64.33)  (50.40)  HRLAFF(RAHEE) 4.11 4.30 461 5.04 5.56
& B LI A (0.04) (0.04) 0.04 0.00 0.00 itk
A NRIG Ao (34.28)  (57.28) 57.28 0.00 0.00  PE (%) 14.19 13.85 13.93 11.07 8.94
HA% T A (125.67) 88545  (1,067) (816.60) (952.60)  PB () 1.59 152 1.42 1.29 117
LA 34 Ao 3R 910.68 (917.78) (804.13)  (2,045) 4,141  EV EBITDA () 7.23 7.53 6.69 6.03 4.34
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V 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
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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 5
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A 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 FAEH AR (603212 CH): L FIERMMARNE . EFadfe/RLHFEE N EAREXH B ZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o FINKA (601139 CH). A& K (603212 CH): K FiE KR A R3], HF 2 dfe/ R L BTN EARE X
B ZA 12 AN A NG ARG 2 S AR T HRAT IR - R AR B o

o FIVKA (601139 CH): HFiERMMWAIRNE) ., HTFNa /R ABEE N ELARELAHRAZE 3NARK
1) ARG 2 E) IR R T K BT RATIR B4R B o

o BRIEKMAIRMNE] EF NS Fo/REEZTNE], BRIZAIHEAA FIREH XL P i EAWFEERIELEFT R
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HEATIER (RAETA X)) kT, FTRARFTEEIRFZIER (REZT). B, HTHLZEFRE TR
HBaAZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT AR PR 300 H3, FATHLE AR, £BTHELEHIFLE 500 £HK), BEthdeT:

TR

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

N 8] R

FEN: F I ARAR R A 15% A £

HH: A ABARIL E 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

HA2iPg: CHAEIRR, BARD AN, VA FE B R R RN F) R

RIPR: METRETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ RN MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

FH: ERIEFR A TR S AR P B A4 A GE AT 507 L 5T, B FTIE% 5 4 : 91320000704041011J

FR A LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H T 4 : AOKS809

£8: £ RiEA (FH) ARANSAHERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LT, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%:3

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

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HrEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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