IERA AR

\ =44 % (002216 CH) IIII 1,*251‘,35#

% RHE AR RIE Q2 %

HEFR Nk R BFE R (L) :
202247 A 14 B | +EA® n N B AR (AR )
B9 R £ A

%’/’k!&ﬂi, /ﬂ;}:{gﬁ‘,f)(ﬂfgké F’*;;i_#’_;},(-j-]-ﬁ Q2 _]_[_,_éﬁ-rzjjw SAC No. S0570520100001 gongyuanyue@htsc.com
7.14 B8 KAk, Wit 22H1 FAEE4 ] 4.03-4.45 12, Ry STONOBRLTT +(86) 21 2897 2228
45.0%-60.0%, fﬂ—:”:—/%ﬁ"] 3.32-3.74 12, R 30.8%-47.2%; *F & 22Q2 iR RE
V24 4] 1.42-1.84 ’fC [}t 3% 39.2%-80.1%, H=dE4 4] 0.92-1.3412, R SAC No. S0570521040001 zhangmo@htsc.com
e },\?157 11.7%-62. 4%’ «ﬁ‘ %f)uﬁ g& JT‘ ,} —F C %12/4: /g] %, /T» k’]’m iﬂ”ﬁu SFC No. BQM965 +(86) 21 2897 2228
S PR A P, R, B AT 5] 2202 HNK A .
PRAfaEEREK RNEMNEIRLTARA, 227~ 2EMHRIL SAC No. S0570122010019 wangkexin019215@htsc.com

(FsuTUHR) . 71‘3:\/% B E RN R mi e R, BEMERML, KM H{(E13) 21 2ty 2224

NG F e KF e 5REEL, HETHE KSR, Ft 22-24
4 EPS 0.91/1.05/1.19 ., A #Ttt 22 % PE 14 25x (Wind —& M 41), E A K

% F 3 22 4 25x PE, H Wi 22.75 % ik 22.36 ), “EN T ) 278

&M (ART RET A 14 1) 18.04
QR EROFERFRRTK A RK, FRBXESHRFTH T (ARFE ) 15,860
ﬂQzﬁazTC%ﬁé@mﬁ%~$k%wm N S K ik A Kk 6 109 AL (AR ) 241.89
HERHEA2CHE, FRBBETH, BRI DETHRIEEIN, 28] R gf/ff(f;f) (AR 13-86-22-32

he K#eu . #E SRR G, HEFAARR RAT, SMAHKEAHT
22Q2 N FIILH 2R AARMEERIE K. b KA, 2 8] Rk FHEF W A A R
1) Fsudm, WANEHEKf K& XN, Ko RBRREHELEE>

B Col L0, KIMHEMEEAD, BKAE, RIHEHE U, Bk, —=bke

— = = 4axf K300 (%)

WA ROATRR SR, ITEHARNBR: 2) R, ALy
A, X RERBGK, FRBIBE T (W BYERE P RKRATHE),

BRI RS, BERERE

22Q2 it VA &4 A 1.42-1.84 12, FrbiE 39.2%-80.1%, iti=dkijas4
#) 0.92-1.34 12, FlH3¥ 11.7%-62.4%. HAVHIET Q2 Z 4|4 # Bt 7 4 Fr o oo veze e
", HEETH 21Q4 URBAERILEREWNAY, T£2F: 1) Zoik
W, TIRRBARE A ATE GG 5 £ T H BB, F it Kfetityyyg R Wind
HE; 2) RHEIAK, MM FEAREEMRIE, FEHHLEE; 3) HmiLE

W, HEHRARAERE, ANAFAETERETSE RS Mok, &

A BT AT RBAR, Nl ERARRTHO LML, 2%

I s X NE4E, %»ﬂfs HRERFEEREREB TG, NERELS,

PEZLBE LG RAHSRERRE, BH “EN” #4

BANAWF N A H G KA SRk, LABATN, Wit 22-24
4 EPS 0.91/1.05/1.19 & (#T{& 0.86/1.00/1.15 &), %% T+t 22 4 PE #
fi 25x (Wind —EID), %3t 22 4 25xPE, B irfh 22.75 2, “EA.

Ao RNEFERIKT A, TLTFmB], 55222,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 6,926 6,943 7,921 8,866 9,876
+-% 15.71 0.25 14.07 11.93 11.39
3 B BN 8) AL (ARTE ) 767.90 640.84 804.44 922.37 1,046
+-% 249.01 (16.55) 25.53 14.66 13.37
EPS (AR T, &) 0.87 0.73 0.91 1.05 1.19
ROE (%) 25.65 19.79 20.31 19.21 18.14
PE (1%) 20.65 24.75 19.72 17.20 15.17
PB (1%) 5.30 4.91 4.01 3.31 2.75
EV EBITDA (%) 13.64 15.97 12.40 10.26 8.56

PR R R N A NE L R R

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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e ’ 1k
A4S (002216 CH) _ NG ﬁ‘-n-%TSﬁE#

Bl BARMAER

BRE (AL AFEH CA%E) RALHEBE
E | 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
AR 3R (%) 14.1% 11.9% 11.4% 14.1% 11.9% 11.4% Opct Opct Opct
2AE (%) 28.3% 28.4% 28.6% 28.3% 28.4% 28.6% Opct Opct Opct
i mE (%) 16.7% 16.3% 16.0% 16.2% 16.1% 15.9% -0.50pct -0.19pct -0.07pct
HAE (%) 9.6% 9.9% 10.2% 10.1% 10.4% 10.6% 0.56pct 0.48pct 0.36pct
&SR (FH ) 759 879 1008 803 921 1044 5.8% 4.8% 3.5%
EPS (%) 0.86 1.00 1.15 0.91 1.05 1.19 5.8% 4.8% 3.5%
FR AR B Wind, %45 %m0
B%&2: “ToAI/EELR

F4E(mn) PE (%) EPS (&) 21-23 $ 4 #] CAGR
AARK  RERSD 2022/7/14 20A 21A 22E 23E 20A 21A 22E 23E
#Bisf s 002557 CH 25,685 32 28 23 20 1.60 1.84 211 2.59 17%
ME@mE 603866 CH 19,010 11 18 23 19 1.33 0.80 0.59 0.74 -15%
Efs 605338 CH 7,093 33 23 28 23 0.87 1.27 1.00 1.24 6%
FiMa 17,263 25 23 25 21 1.27 1.30 1.23 1.52 3%
¥ 4 19,010 32 23 23 20 1.3 1.33 1.00 1.24 6%
Z24% 002216 CH 15,860 21 25 20 17 0.87 0.73 0.91 1.05 6%

B4%3: =44% PE-Bands B44: =442% PB-Bands
(AR ZAR% 25x 35x (ANRD) ZAR 3.6x 5.7x
80 - 45x === 55 | |eecec=. 70x 60 - 7.9x = == 101x  @====- 12.2x
60 - . R 45
l_____‘-.- - H
== dooommmmoes §--
40 A " Lo - 30
- [‘
- —
20 A 15
0 + T T T T T | 0 T T T T T |
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
WA R R Wind, % &5 FA KRR Wind, &

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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il 8 LiDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
RHF~ 3,611 3,914 4,690 5,722 6,769  FdMA 6,926 6,943 7,921 8,866 9,876
A 1,046 1,115 1,614 2,472 3217  FLmA 4,858 5,057 5,681 6,347 7,046
R 307.80  407.05 40841  504.33 51241  FdAHAAMA 57.89 58.24 66.43 74.36 82.83
e B AR B 85.75 60.12  106.28 79.97 12751  #HLHA 998.92  901.20 1,004 1,124 1,242
FAAT TR 2 23.24 36.40 31.64 44.52 4032  FEFA 23401  196.78 22447  251.25  279.88
A 1,200 1,270 1,505 1,596 1,846  MF %A (6.53) (9.36) 8.03 (8.45)  (21.50)
HAFEAD T~ 948.72 1,025 1,025 1,025 1,025  #ERAERK (40.99)  (26.04)  (29.71)  (33.25)  (37.04)
B3 b g 2,385 2,669 2,920 3,163 3411 AAMMAEIIE (0.30) (0.22) (0.22) (0.22) (0.22)
KA 94.56  252.28  285.69  334.88 39142 HAEAMKE 123.81 9.06 9.06 9.06 9.06
FEisy 1,684 1,767 2,015 2,229 2,430  FEAHE 962.35  813.71 1,013 1,163 1,319
T 212.97 23461 23370 23418  236.33  FLIMKA 477 3.81 12.00 12.00 12.00
FAAE R T~ 392.89 414.95 385.59 365.47 353.26  FiIhk 1.14 4.24 4.24 4.24 4.24
= 5,996 6,583 7,611 8,885 10,180  AIHER 965.97  813.27 1,021 1,171 1,327
K 2,720 2,981 3,287 3,722 4,054  FRRAR 19829  173.33  217.58  249.48  282.84
B 0.00 0.00 0.00 0.00 0.00 %A1 767.69  639.94  803.32  921.08 1,044
JE AT R 2K 1,131 1,303 1,431 1,624 1,768  JHRKAEMA 0.21) (0.90) (1.12) (1.29) (1.46)
HAeE A Bk 1,589 1,678 1,856 2,098 2,287  AEENEAAE 767.90  640.84  804.44  922.37 1,046
ks A B 283.71  369.01 369.01  369.01  369.01 EBITDA 1,041 885.41 1,099 1,245 1,404
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.87 0.73 0.91 1.05 1.19
H AR R 28371  369.01  369.01  369.01  369.01
R4 3,003 3,350 3,656 4,001 4424 EEMFIE
R T E (0.31) 0.10 (1.03) (2.31) (3.78) &HEAE (%) 2020 2021 2022E 2023E 2024E
A 799.26  879.18  879.18  879.18  879.18 AKK#H
K AR 269.72  268.37  268.38  268.38  268.38  FiIA 15.71 0.25 14.07 11.93 11.39
8 AR 1,923 2,085 2,786 3,589 4,500  FaAlE 280.69  (15.45) 24.51 14.77 13.46
)3 B B B R R 2,993 3,233 3,956 4,796 5760  Ja AN 34410 249.01  (16.55) 25.53 14.66 13.37
RARAIRARE 5,996 6,583 7,611 8,885 10,180  IKAIRLS (%)

ERJES 29.87 27.17 28.28 28.41 28.65
AERT R kS 11.08 9.22 10.14 10.39 10.57
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 25.65 19.79 20.31 19.21 18.14
BEEH AL 1,267 96265  910.36 1,250 1,145  ROIC 70.61 56.65 62.28 74.14 73.60
A A 767.69  639.94  803.32  921.08 1,044  f2tkeeS
718 e A 82.70 82.70 71.70 85.00 10051 3~ At E (%) 50.09 50.89 48.04 46.04 43.45
%55 A (6.53) (9.36) 8.03 (8.45)  (21.50)  # Rtk (%) (27.31)  (25.24)  (33.43)  (45.47)  (50.81)
#FMK (123.81) (9.06) (9.06) (9.06) (9.06)  HEFE 1.33 1.31 1.43 1.54 1.67
TEFEEN 392.05 152.02 36.17 261.27 30.79  @&HILFE 0.85 0.84 0.93 1.07 1.18
ez E e 155.40  106.42 0.22 0.22 022  HiEfeA
BEEHRE (680.39) (568.02) (314.36) (318.94) (339.84) EH EAHE 1.23 1.10 112 1.07 1.04
TALH (273.26) (273.22) (289.79) (278.61) (292.15) = RAKIKIKJE A F 21.80 19.43 19.43 19.43 19.43
KK (610.00)  (340.70) (33.41) (49.18) (56.54)  mATIKK A4 E 4.02 4.16 4.16 4.16 4.16
RS S 202.87 45.89 8.85 8.85 8.85  HMiEIR (ART)
ERKEHAE (125.75) (491.35)  (97.05)  (73.31) (60.27)  H R E (RATHE) 0.87 0.73 0.91 1.05 1.19
FEEirE (70.07) 0.00 0.00 0.00 0.00  AMRZERLR(KIME) 1.44 1.09 1.04 1.42 1.30
K 0.00 0.00 0.00 0.00 0.00  HRHF F(RATHEH) 3.40 3.68 450 5.46 6.55
£ il LI A 0.00 1.35 (0.01) 0.00 0.00 fHfErE
P ANARYE Jo 44,53 (1.35) 0.01 0.00 0.00  PE (4%) 20.65 24.75 19.72 17.20 15.17
HA% T A (100.21) (491.35)  (97.05)  (73.31)  (60.27)  PB (#) 5.30 4.91 4,01 3.31 2.75
LA 34 Ao 3R 461.34  (96.74) 49895 857.80 74512  EV EBITDA () 13.64 15.97 12.40 10.26 8.56
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
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, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 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

BRAEB AT, AIRE PP A T RAORBREGEEN, TEHLGRILTEEA B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’iéﬁ?i%‘ﬂ‘ﬁ‘éé\i%%
of P TR 69 =T 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 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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 RFG R M AiEmk. KNSR 18 AKX TR A. TR KIRE P42 R 69 B 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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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A& &% (002216 CH)

EH-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 AR (1934 FiEA R k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aUE (FINRA) 24 IFaEM 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 HERERIESR (EB) AR S B RS HH A 23t AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PWITERBA. RERAARAFEALHFI2ERBE IR B NIRGIERBREITANGBAR. EEFZRMFE . DATIF
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 HRIEKNMA RS LT NS/ REFEENF]), RIRTFITE VLA FIAKILH XN E P & R EERIERGR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIALEZBERE, TFER TR RKIBE b HTIRE 0
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
HBEABZ TR,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(ARRTHEAERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H5), ARk T:

TR

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

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

B IR, BARN AN, A8 FiE R EALAS RN E) KA

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

£4% (002216 CH) SO, . Giny 5 2 UIE 55

FEEREE
s SRR AR A TR S LA P BHE R ARG CGERBR TR L ST A, fé’;w—‘r']‘ii%%ﬁ’? 91320000704041011J
HFH R LBEIR(ER) AN LA FBIEL ARG FAIEARBEE L L5 K4, 285 TiE%H 5 4 : AOK809
%E:&iﬁ%(%ﬂ)ﬁ&&ﬂ%%ﬂé%k”wﬁ(HMM)ﬁm,ﬁﬁﬁ%l%%%ﬁx%ﬁk%%\ , &
Bk %5 45 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

AR AR RIT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 LR T B E KT KA E B AAR) 28 5 K -FHEE% KB A 2 18 £/
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 it ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E AL : 518017 LETRAIT R R S 18 FRA) ) E R 23 BERESAL: 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) HRAS

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

ORRARFT B 20225 4 AL H L A7 TR 3]

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



