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HEBRIE: Wind

B

PEREREIR AT 2021 £FHK. IREH, ATRKIME WU 3223.19 27T, FLE
19.23%; YVARHEFIIELY 65.04 1275, A1 39.26%; 303FYIESFE 50.72 127,

[Eg 37.69%, BMZEE, ABEWR 1127.31 27T, [EE 14.83%; 1A&4&FIE 31.44
z7T, [E3g 17.18%,

M
TEEZISFEREEE, TIHiEVSENRBLLTRE:

IREH, ATMMEItREELS, TEZRVS. TUHE. KREELS. H
il SR RISEIME WU 147.62 1275 2639.20 1275 282.49 27T 272.57 27T
K2 63.55 1275, P7UEE 3.94%. 24.45%. 16.47%. 0.97%H 9.45%, TiziEi&
WHEPNFRFREIEER, FTERTTHERNE S&E. FRERLZBINESAE
EDh, TGS SN FREFRIRIEKEERTRABRANREHIE W SWNE
KH M.

IREHR, RESGEEFE 13.16%, B 0.49pct; BT REES. TEEIR
W, TAkHRE, "EBREE WS, HilSEFRE D515 35.36%. 8.5%. 23.7%.
27.09%A %2 20.23%, [EIELIEHD 0.4pct. -0.28pct. -4.85pcts. 6.94pcts LAK
-6.66pcts, HAF, THIGEWSENRTREEIEHTHIHREME, WEMHIEIT
BMEIFEEMR, EMEMEEGNIE ERAREINGSHRAEN, FEZTLRESE
275,

METREFLLEE, MERRNEERELK:

IREH, ABMEESRTUX 8726.1127T, FIE 51%. REH, QABRIREZIZISE
MEEREE 8008.9 1Z7T, A 45.7%; H, M REMGEEE 2R RN EREM
1927.7 27T, A 53.2%, SFHETIRERBIRISERELLGIEX 24.1%, SEEREE
1.2pct; R EERIFSREE 2018.8 1Z7T, EE 21.7%, G ITREBRISERE
BLLHIIK 25.2%, 21 &, REAMEERTERIEK, AREBLWAFEIE KR
HTBEHFRRE

HZE 2021 FEK, AFIEKRHMEN 463.3 FFE, [EE 62%; HAHmEEEENA
E23745 FFTR (E%: X8 142.15 5+ E, XPA&ELHE 95.30 5AFE) , [FiE
70%, “+MAE" HREIABIERIEERENREFTITHEAE 2000 FFRMU L.

LENNERALLKNE, RBEFARTRE:

IREH, ABREEMWESIMETRMANL 88.44 27T, [FEIELY 23.5 1Z7T; LEMI
ERMABREZEZHTAFERLIEKUARBEINE, 21 FATURILLL 97.2%, [
1 1.1pctse RIURMKFRAKUSLEMI ST, —FEHAMU EREELEAR 11.3%, FALgK
0.9pcte 21 &, REIMNTIYHAZRF=UWETE N 8.55%, [ENE 0.65pct; ABEEEF™
BAEXEAZE 0.64 %, [EIE 0.04 X ; REIEF=AGEREAE 71.69%, [E3E 0.66pct;
NEAFAEFE 2.02%, FIELY 0.29pct, 21 F, AEHAEZEAZE 8.34%, R

0.56pct, HAHE/EE (k) /MSHEBEDHIRER 0.2pct/0.1pct/0.26pct,
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BTN, HESTFE: FEERRREBNBEREERATIERSFMNE,
METRRPIERAREEHIESHERBEN. KNBIFARE “+OR" HiE
MEERABIZE R MIRREE KH RN EEERFEAMRIE K, HHFAT
2022-2023 £ EPS Fil 0.22 7T, 0.24 7T, G AT 2024 £ EPS Fill 0.26 JTo
MNIIRL 2022 FRASHEERN 4.1x, % LN T

MPeiET: FEERA BB TIEAGRBISH/RA LI, METTAEERE. |
B Bl R Ao

* 1. AFBFFNSGEEER

il 2020 2021 2022E 2023E 2024
Bl (BAT) 270,327 322,319 360,669 403,223 447,082
BB R 9.32% 19.23% 11.90% 11.80% 10.88%
AR (BAT 4,671 6,504 9,083 9,952 10,639
AR -8.64% 39.26% 39.65% 9.57% 6.91%
EPS (5T) 0.16 0.16 0.22 0.24 0.26
ROE (AESAQE) (&) 6.83% 6.90% 8.88% 8.88% 8.69%
P/E 5.8 5.8 41 3.8 35
P/B 11 11 1.0 0.9 0.8

FRRR: Wind, HAIESHARATN, BMBTEIA 2022-04-01; SCI: #% 1HKD=0.82CNY #&; 2021 9 A 17 A,
FPEERZRREEHEMNNE, SR4E 300.2 ZRIEMNE 416.9 12k

SRS



rREREIRRIE (3996.HK KAIES
MSijzRSRBFTON
FliAR (F757T) 2020 2021 2022E 2023E  2024EQM%ETfARE (HHTT) 2020 2021 2022E 2023E  2024E
Bl 270,327 322,319 360,669 403,223 447,082 BH~ 476,052 528,863 628,282 688,782 751,652
[=R125%: 233,089 279,910 314,500 352,312 391,758 IRMm&AR 56,435 58299 76,114 85,094 94,350
FrIBFIsee 3,596 0 5603 6351 7,192 XBMERE 2,958 3,021 3,021 3,029 3,037
Bl K F 0 1,695 1,437 1,608 1,798 1,993 RZURTKFR 51,086 56,956 69,341 77,523 85,955
HETA 1,941 1,667 1,847 2,044 2244 [RIKRER 8,592 8,583 9,604 10,737 11,905
TEER 11,555 12,747 14,121 15629 17,155 HEHMNWER (&it) 16,922 18,359 20,516 22,934 25,426
ML ER 6,785 8,789 9,835 10,996 12,192 =& 61,529 58,609 94,611 106,064 118,012
45522 F 3,793 3,673 3,853 4,519 4,713 Hftmmh&s~ 15,998 11,557 11,557 11,557 11,557
BE W 559 472 472 472 472 mEhEREE 288,151 309,936 390,397 434,991 481,143
L FE 12,520 14,576 16,178 17,676 18,986 Hftiiz=TH 2,311 2,390 2,390 2,390 2,390
FERSE 12,040 13,050 15,882 17,208 18,293 KHERRAULHA 28,954 38,303 38,303 38,303 38,303
FRiSH: 3,403 3,453 2,468 2,709 2,879 BEIEH 33,187 39,534 43,544 49,340 56,610
#FE 8,637 9,598 13,414 14,499 15,414 THEEIE 7,040 7,770 14,476 20,432 25,836
DI RIRE 3,966 3,093 4,331 4,547 4775 FIHEAE™ 61,599 68,110 79,714 87,510 95,183
JIIEBATRFE 4671 6,504 9,083 9,952 10,639 @EE 2,140 2,162 2,162 2,162 2,162
EPS(5T) 0.16 0.16 0.22 0.24 0.26 HfthdEAzhE 14,036 30,312 30,312 30,312 30,312
ERIE=E T 187,901 218,927 237,885 253,792 270,509
HERBR (5H7T) 2020 2021 2022E 2023E 2024E (SR 338,123 379,129 466,072 512,335 560,075
ZEERHME T 6,490 8,844 -11,515 25336 27,562 LR 11,423 15,772 78,898 94,574 110,334
V& F5E 4,671 6,504 9,083 9,952 10,639 IVARElieA 100,469 124,577 135,530 151,825 168,823
IR RS 3,596 4858 5,603 6,351 7,192 MATZENR 13,095 12,422 13,957 15,635 17,386
BiEASEM -6,407 -8702 39,358 5423 5327 TR 0 0 0 0 0
Hith 4630 11,042 -65559 3,610 4,405 Hitmanfafa 10,567 9,420 9,420 9,420 9,420
BAEN=ENE R -20,192 -18,653 -29,005 -27,250 -29,069 mEnf et 253,102 270,522 357,465 403,728 451,468
BRAXM -14,074 -13,092 -29,538 -27,722 -29,541  KHBfERK 62,975 84,618 84,618 84,618 84,618
KEBIRATK 28,954 38303 0 0 0 IVAREEE 9,995 11,292 11,292 11,292 11,292
HthZ=T -35,072 -43,864 534 472 472 HihIEmehia R 10,000 11,178 11,178 11,178 11,178
BRSERILER 22,136 12,324 58334 10,895 10,763 EREAEET 85,021 108,607 108,607 108,607 108,607
AR ATk, 0 11,671 0 0 0 BRARANEE 137,929 149,734 162,210 176,447 191,578
EEHT 9,349 17,610 63,125 15676 15,760 Be s 30,020 41,691 41,691 41,691 41,691
TRHAGEN 20,394 23,396 23,818 30,587 31,980 NG 12,568 22,295 23,203 24,198 25,262
FIMER 7,237 2,343 17,815 8,980 9,256 K5 ECFE 15,647 20,141 27,378 36,073 45,365
VEIE2SYNSIE Y6 68,417 94,199 102,344 112,034 122,389
DERBR AR 69,512 55535 59,866 64,413 69,188
FEIBIR
EFE 13.6% 13.2% 12.8% 12.6% 12.4% S$HEZHEEX 0.72% 0.52% 0.51% 0.51% 0.50%
EBITDA = 75% 61% 7.1% 7.0% @ 6.8% EEEHmAX 428% 3.95% 3.92% 3.88% 3.84%
EBIT = 6.1%  6.1%  55% 54%  52% [HSEmAX 141% 1.14% 1.07% 1.12% 1.05%
gl RFE= 4.5% 4.0% 44%  43% @ 41% HWARERX 2.51% 2.73% 2.73% 273% 2.73%
JEESE S IPEES 1.7%  2.0%  25%  25%  2.4% FRER= 28%  26% @ 16%  16%  16%
ROA 1.8%  1.8%  21% 21%  2.1%
ROE (#5%) 6.8%  6.9%  89%  89%  8.7%
ZEM ROIC 7.9% 9.0% 1.7% 7.6% T1.4% {SRSLIF 0.00 0.02 0.01 0.01 0.01
BREZIEMEN 0.22 021  -0.28 0.61 0.66
SRSH 28 226 245 269 294
HrEfRE 71% 72% 4% 74% 5% SRREEWA 8.99 7.73 8.65 9.67 10.72
FENLLER 1.14 1.15 1.09 1.08 1.07
LR 090 093 083 081 080 [Ll-kiu 2020 202
V3B B RS 0.68 0.79 0.56 0.57 0.57 PE 5.8 5.8 4.1 3.8 3.5
BRAE/EBES 4,05 3.84 2.99 3.02 3.06 PB 1.1 1.1 1.0 0.9 0.8
EV/EBITDA 13.9 15.2 14.1 13.7 13.5
BEBRIE: Wind, SAIEEHZARFN Sk 0.0% 0.9% 0.3% 0.3% 0.3%
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g e K 6-12 B MIR AN TR BT E RN 15% E;
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