IERA AR

\ %A & S (603517 CH)

OO feRE S

.' .' HUATAI SECURITIES

22Q2 BAIARIE, &G K -EFPETH

& o

&

E R
2022 % 7 A 15 8 | ¥ EH A

22Q2 BANAIR, R)GHKERMETH

7.14 B KA L5, #it 22H1 Bk 32~34 12, Rl 1.8%~8.1%, =
k4 A] 1.5-1.7 12, BT H 64.6%~68.7%; 22Q2 ik 15.1-17.11¢, R
H-8%~+5%; 4=dE4 ] 0.68-0.88 12, R T % 64.4%~72.5%. 1%t
LT BRIV E TR, SR AENIER RS B e B4
H Q2 BAAKE, BAVEDE KEMBEIELF . BFLRHDYE, N5 E Yo
B A, AT B RAAMERERERE TR L, A 2REFHHFRR
S G BRIk B, Bt ABB AR IR E ., LRy, kAP
RS, Wt 22-24 F EPS1.45/1.97/2.35 ., #EREEAMNEEE AL
it 22 FhGHch kK, W 23 FAHKAE, £F Tk 23 F3 PE3OX
(Wind —&% #81), 4F 234 30xPE, B### 59.10 T, “FE N,

FrJE A/ B JE AR X £ 22H1 Bk b K

Q2 HHFHEANIANRSI AN EHIFEF Tk, BN BRMER, FE
W, BRAKK: 1) F/EH%: RBFEHtde/E, B E S E KR TR A
KFRTFHIVER B, HFIREHRAITELEM, RLTERAGRS; 2) %
JE: REFH Q2 £ERRTHERKS, i pst, £ FmBHkk
MR ITEAMNE, BB BEEREE; 3) £R4AL: NAXBHRTAT. K
Ll HERRARY, AERAENER R (WA EDEAE), 2
EHRRAE, ottt inen pidt. R2TFF, ARNAFHRER
B¥rh i, N RBERNE DAY IRE, FTHMANFIIREEEK,

RRAE 7 15548 BANIE 3 B 38 % (R AY I AT 5 R o i BN 5 BRI 3R AR R

FEPAR, 22Q2 a4 A/42dE %A 0.1/0.8 12, 3 m %A% /FadE %A
% 0.7%/4.8%, R t-15.6pct/-10.2pct. & ATINA, 22Q2 AAIKE A :
1) Mm% ARSI S RA R AR LLIKER K, FREAMERE, &K
M+ T HFal R AR A Z2=%; 2) % Am: 2202 AFARAEE
AT EFHE R, FHME NG SmBHEREEX, HBRESITE4
0% R sboh, B LRRAGREY, Q2 AXAY I AT B AR HIAH AR £ dE 4
HHE (22H1 L FHES 0.6 10). P RIAE, KMNAEFLEHIALML
Y BAE R BEAT A E TERE ) R S R R B, BB R RAER R E,

BEMHARE, RAERE, £ “EN” FZL
EERAFHMBRARE, FRANEE L HER, TRAENNRN, it
22-24 % EPS 1.45/1.97/2.35 T (#7:k 1.74/2.17/2.55 ), 4F 23
30x PE, HAR# 59.10 ©. (AT:k 59.16 ), %+ “FEN” T4,

AR AR, TFWE, BRzs, 1BV RRERNATHN.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARTET) 5,276 6,549 7,373 8,638 9,850
+-% 2.01 24.12 12.58 17.17 14.03
V2 BB AN 8] 4 AL (AR T E ) 701.36 980.94 890.87 1,211 1,443
+-% (12.46) 39.86 (9.18) 35.98 19.11
EPS (AR, A H#kiH) 1.14 1.60 1.45 1.97 2.35
ROE (%) 13.88 16.92 13.44 15.56 15.74
PE () 42.61 30.46 33.54 24.67 20.71
PB () 6.02 5.24 457 3.89 3.29
EV EBITDA (%) 27.73 21.21 23.29 16.93 14.08

AR IR SNSRI

BFIFR () :
B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

mER

yumuhan@htsc.com
+(86) 21 2897 2228

AN
SAC No. S0570121070175

A X ¥
B AR (AR ) 59.10
KM (AR BET A 14 8) 48.62
AL (AR T ET) 29,883
6 /MAFHARIH (ARTET) 370.52
52 A4 B (AR ) 39.11-83.46
BVPS (AR ) 9.38
BH AR
A
ARF) -~ — — Jasti %300 %)

84

73

62

50

39 + : r + (7)

Jul-21 Nov-21 Mar-22 Jul-22

#H KRR Wind

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

RIA (A AWM CGA%E) LAY 4

Eia| 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
Tl (BAH L) 7,491 8,905 10,248 7,373 8,638 9,850 -1.6% -3.0% -3.9%
NF 3 iE (%) 14.4% 18.9% 15.1% 12.6% 17.2% 14.0% -1.8pct -1.7pct -1.1pct
2 E (%) 30.0% 31.5% 32.0% 28.6% 32.1% 32.7% -1.4pct 0.5pct 0.7pct
i RE (%) 15.0% 13.9% 13.7% 15.8% 14.5% 14.1% 0.9pct 0.5pct 0.4pct
#FHE (BF L) 300 220 220 250 100 100 -16.7% -54.5% -54.5%
HHRE (%) 14.3% 15.0% 15.3% 12.1% 14.0% 14.6% -2.2pct -1pct -0.6pct
a4 F (BT L) 1,068 1,337 1,565 891 1,211 1,443 -16.6% -9.4% -7.8%
EPS () 1.74 2.17 2.55 1.45 1.97 2.35 -16.6% -9.4% -7.8%
FA R R : Wind, &% 550N
B&2: TN afEL

F 45 (mn) PE (4&) EPS () 22-24 ##i
NEHAE EERD 2022/07/14 21A 22E 23E 24E 21A 22E 23E 24E CAGR
#HEMHFT 002847 CH 11626 74 39 28 21 1.21 2.30 3.19 4.30 54%
Je kg 002695 CH 5801 40 27 24 19 0.28 0.42 0.50 0.60 29%
%H R 603345 CH 42976 52 44 35 28 2.84 3.31 4.16 5.29 31%
FHE 20134 55 37 30 23 1.45 2.01 2.62 3.40 15%
o A 11626 52 39 28 21 1.21 2.30 3.19 4.30 18%

BRR S 603866 CH 29883 30 34 25 21 1.60 1.45 1.97 2.35 20%
JE: TR 8] Z A UM R Wind — B A
KR Wind., 4 &7 % 70

B4%3: %% A% PE-Bands B44: %%A &% PB-Bands
(AR) kA S 25x 40x (AR ) Ay o 4.2x 6.5x
150 - 50x - = = 65X = === 75x 150 - 8.8x - == 111x  ====- 13.3x
113 A 113 A
75 + 75 -
38 A 38 A
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
FA R : Wind, %557 FHER: Wind, 525 5%

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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il 8 ELDF 3
LHEE (ARTFER) 2020 2021 2022E 2023E 2024E &4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 2,201 2,267 2,684 3,013 3,725  #FdMA 5,276 6,549 7,373 8,638 9,850
A 1,082 1,065 1,199 1,477 1,851  FaAA 3,510 4,474 5,267 5,869 6,626
R 37.08  154.62 61.20  191.68 96.68 B A4 A 39.95 50.90 57.30 67.14 76.56
e B AR B 71.06 67.77 88.52 9461 11422  HFLHA 32190 523.99 66363 69121  768.48
FAAT TR 2 113.47 91.02 13920 13056  177.05 ¥E%K A 33159 41755  470.09 51831  581.18
A 857.42  853.53 1,161 1,084 1,450 WMH %A (8.22) 8.82 (8.16)  (11.01)  (16.64)
HAFEAD T~ 39.75 35.61 35.61 35.61 3561  FARMEMK (25.79) (0.11) 0.12) (0.14) (0.16)
ik &= 3,721 5,134 5,764 6,518 7270 AAMMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 1,558 2,120 2,567 3,013 3,486  #FHAE (100.52)  223.72  250.00  100.00  100.00
PEiSy 1,345 1,807 2,046 2,366 2,639 FAAE 955.98 1,262 1,142 1,569 1,876
T 21273  249.30 27407 29585 32119  FdIKA 29.54 45.32 45.32 44.00 44.00
A FEAD T~ 605.17  957.28  875.95  843.84 82371  Fdshi ki 14.52 5.47 5.47 5.47 5.47
F e 5,922 7,401 8,448 9,532 10,995  #l#HE R 970.99 1,302 1,182 1,607 1,915
K 903.89 1,450 1,675 1,622 1,720  Fri3AR 27853 33429  303.60 412.84  491.74
B 3538 20321  509.32 20321 20321 A#iE 692.46  967.24  878.44 1,195 1,423
B A IR 43239  473.30 59290  595.22  746.02 Y HMAHH (8.90)  (13.69)  (12.44)  (16.91)  (20.14)
H AR 5 436.12  773.92 57310 82362  770.28  Ja 844l 701.36  980.94  890.87 1,211 1,443
ks A B 28.08 23440 23440 23440 23440 EBITDA 1,042 1,375 1,255 1,691 2,005
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 1.14 1.60 1.45 1.97 2.35
H AR R 28.08 23440 23440 23440  234.40
R4 931.97 1,685 1,910 1,856 1,954 EEMEE
PR3 %3 €1 26.32 14.20 1.76  (15.15) (35.29) £#H%FE (%) 2020 2021 2022E 2023E 2024E
A 608.63 61458 61471 61471 61471 AK#EH
FANR 1,587 1,885 1,885 1,885 1,885  FaKA 2.01 24.12 12.58 17.17 14.03
LR 2,773 3,450 4,277 5,402 6,742  F WA (4.97) 31.98 (9.47) 37.35 19.58
)3 B B B R R A 4,964 5,702 6,536 7,690 9,076 3/ AN 54 A1 (12.46) 39.86 (9.18) 35.98 19.11
R A AR AR S 5,922 7,401 8,448 9,532 10,995  FAIRAH (%)

ERIES 33.48 31.68 28.56 32.06 32.74
AERT R kS 13.12 14.77 11.92 13.83 14.44
2HFE ARTER) 2020 2021 2022E 2023E 2024E  ROE 13.88 16.92 13.44 15.56 15.74
BEEH AL 915.70 1,086  454.92 1,404 1,202 ROIC 31.71 39.38 29.55 38.63 39.01
A 692.46  967.24  878.44 1,195 1,423  4xthied
18 4K 82.70 82.70 101.50 118.82 135.14 = AtiE (%) 15.74 22.76 22.61 19.48 17.77
43 A (8.22) 8.82 (8.16)  (11.01)  (16.64) %4 fifkibE (%) (20.47)  (12.88)  (10.11)  (16.22)  (17.91)
#FMK 100.52 (223.72) (250.00) (100.00) (100.00)  #EFhHE 2.44 1.56 1.60 1.86 217
FIEF L (57.44) (46.27) (266.85) 201.71 (239.69) & FE 1.32 0.89 0.80 1.09 1.20
HAiezB e 105.67  297.18 0.00 0.00 0.00 #iEfkAH
BEEHALE (931.73)  (1,058) (481.09) (773.54) (786.73) EFEALE 0.93 0.98 0.93 0.96 0.96
FALH (372.79) (626.48) (283.75) (427.94) (413.99)  RAKMKHZ A HF 223.97 68.32 68.32 68.32 68.32
KK (524.22) (468.33) (447.33) (445.60) (472.74)  REAIKZAEHF 9.45 9.88 9.88 9.88 9.88
ERR S S (34.72) 36.95  250.00 100.00  100.00  HEHIF (ARF)
HF{EHAE (503.07)  (42.77) (145.99)  (46.16) (40.52)  HRTALE (R A HEF) 1.14 1.60 1.45 1.97 2.35
FEir E (144.62)  167.83  306.10 (306.10) 0.00  HMZENEA(RIEE) 1.49 1.77 0.74 2.28 1.96
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 8.08 9.28 10.63 12.51 14.77
£ il LI A 0.00 5.95 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 2855  298.83 0.00 0.00 0.00  PE (%) 42.61 30.46 33.54 24.67 20.71
HA% T A (387.00) (515.38) (452.09)  259.95  (40.52) PB () 6.02 5.24 457 3.89 3.29
LA 34 Ao 3R (520.06)  (17.74) (172.16)  584.34 37436  EV EBITDA (%) 27.73 21.21 23.29 16.93 14.08
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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Yoy oL

DHTIT A
AN, ZRA. KRR, ZIEWAREI R LG LR FA AR BT 5 AT IF AT IE R KT AGNMAZT L HAE,
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. &
A TR R IDMAR AR T A ARSI AN S R L E P Ao L XBEAAMAE R o A 8] R B3 AN
B ARERNLAZF .

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

ARETEOGE N, BRI R AR E KA S B0 AP, ARRRY, $FETRAAHEARENEE
W PRI R — BT IR E . FIE, ARSI 69IE R R TARG M A& . IMERA TN TR M. A
BERIFREIGI AR, KREBHFRRFIRIE, FAEMRASOTR, FERRIEAREN R LRFER
IR o R RIREPTAT BT R A B @ 69 T RUB 220, BTH R S AT RIEA R 69 R RAE 2.

ANE A FINRA 892 M4 R, AT/ MIFTH LA EMA FINRA 895 L 0ATIFI R LA FINRA 247 ) 69 72 M7
*&O

LEAKEKBENEEN, NE, BRBEHFROGNE, EibfoZ A E, AR BERHEFRIEAN B R
B ZENE. BDGFAZ EBADNANZTH 9 EARLT B, MEFRAARNFZE K, EAETIE Y T AH R E
PRAETEN. BEXERE AN FEAFH TR, FTERGAERRREASR, TEARRE R ME R TR
R — B E, SHRBEREE R AREITERG— B R, BREAAMH I TRARIRAEAT EE AL, A XG5 FiE
FEFTKEREPIIEABZTMEG P @ RO KKIEHH LK.

RAEF AT, AREFHIIRNGXTLGHRERRTELL, TEGLGEARSER A BERRGAT. £ 5
AR TBRAEALAT T 09 W AR R AF AR I, 5T F P UM °T A 2 K T 48 9 A94R8, HEMRRMERTRA
ERACK EDULSARE S

ERBAEHERAFFTERRN, H5ARENBGIERRBETAAG A LFFELOAETRR . EFEFTHHE
R, HRTRAHA A FRE OGN ST OIER K THRATR S, A AR ERGIT. W5 XA &
Bk b AR RIS BB % Bl BB &

LRGHEAR, RHARKREFLALTRARFELRBEARE, RARRAGIAT T Emo kR BEALL
AIRE T NAEBR — BT G0 Ao/ R H W&o A R K I & LB SU8) 35 T A B M AT RAT R S 5o
LR FEEIRN, AZIHTAALACI L 5301 7T Ae Ak 2 B0l 5 AR E 89 & L B BUR — B ey 482057 2 o
BHHERLFEBERFBIREMIARTRA LD AAREL R FUEG B LR ST R, BTH T AREAA
T RA Mk R —F IR . A K% T @ 6 BRI T 0 A IR AR B3R

ARFEHAFTERE, AHLELREFREEANTRAF@OLRKE, AFGNAIAR, LFEFETRAE, R
B TAF R AR R AR T A f AR e ik R T e R R AL A AL R

AIRE AN KNS A o AZ AN B @ET, AT IAARFARMR, LH. K&, JIARA LAY Al
AT By R0 ) F AT KA A SR o o fEfF AN SR ZHAT 3L A, IR, BARAFGTERNMLA,
TR AR BR 269 A BRI, ARRIZSI R PR & SRE R AN RR, FIEEAHLN L RIERT T
B7, BRAFA ARERATAET A REGFI R, BIP A58 AN SR G & AARITTEGRA A RRE T LA
B TAR IR FARITAARILI A AN SR FAT . IR FARIT AR,

B &%

ARE G L RIEFRAA RN S FIE AFBREREBER (B ARN@MFES GERAMRME &H) ZLMHE
EREAZGPMBITH FoF L BT HGE P ETH A $hemiER (FE) ARXIXEBERARMTFFER
ERaEE, REFEREZRERARNSNG LT T, BEANERIELARDARNSGET TN, £&HER
FAREGAR FAAEMA XA REQGFRL, FE el (FE) ARNKE,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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%% & & (603517 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE”,

£B

EFEARERERFIR (£B) ARAIOQFEGEFBREALOMMBTERITRAEEN K. 5k (£H)
HRANAEREIMZ LB A£E L LEE 5 (FINRA) 9EMai. S THAEAL£B» KO TRE, Ehirk
(£H) ARG (1934 SFir AL S k) (BITH) % 15a-6 XA E AR EFEHIEAR HERAARMBHE, A
HRIBENEANT. RiEk (FB) ARAINFEENNGOOTTIREAEZB 2L E (FINRA) 2477 6972 M T
e, TRIETERIEA (£B) ARANINEAFEAR, BTESRT FINRA XTI H54R09 0848, AFE
EATH R HIEARE . EHILA (FB) ARANZAEZBITFEBERARAINGET T NS, BHEAHERIL
KA AN ETTFNE . EMEERERIEA (FE) AR SR LIRS H A Dt RIRS PR ETIE A
TRHOAE, Ri@dELER (FEH) ARAIHTS

(E-E2REHNE

o DATIMERA. KBAARAEALH TIAERIREFTRBOFGIERREITANGEAR . TFIMF . 2
B A EAEE AR EFTRBIFHIERBRRTAF R ETIBEM S5AHE., AINBEFPHRAEMY “EAL” 15
FINRA & L T oM I RIER R o AT ITARAE B IR A 09 BARM AN A B AV /1 R IFF B, 36k A A S BT 4RAT
W 4890 N

o LRIEKEBMAMRNSE ., EF NS f/RERENE, ZRIRAE LU FINRKEHNXN@E P B ERWEERILRH
R BENAIERITALIR, OEREAMGAE (AFETAR) CRIEXAFCHBENGNGIERFTALL, 03
M ERATH (QFEFTAE S,

o HEIEKXBRWAMMNSG ., EF N f/RERENSE, RIRESGBEHLE, TERERTRAFA ARS P AL
EEARTIER (BRAEATARRAZT) kT, FTRREFATEHFIORFZIER (LT, B, AT HRLIZEFIRET
e G A BT,

T HLA
BRFEETONITNRELAATAE 6 £ 12 MA RTINS ERESH (B bR 9T &= IR) Aaxt ok & I
7

(ARETHEAERFIR300 4, SATHLENEBEHK, £BTHEAENIRE 500 54D, EiRkdeT:

TR

B FUHIT LA 2 HARAR L 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%

BA . WA AR AR B R K B ££-15%~5% 2 18]

FH: NG T A 15% A b

B CHIFIFA. BARN AN, A8 F i R EALRS RN E) KA

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EBOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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e | &
%% 4 % (603517 CH) SO, . ﬁn LR SH

HEEREE

PH: ERELABDARANGEAPTEIELR A EN “EABRT ARG LEFTRK, 2T FTERTH:

91320000704041011J

FH: LR eaER (FR) ARANSEAGRERABEN “LIEARBEL” LETK, 2T HFTIERTH:

AOK809

£8: Rtk (£B) ARNGAER 4 RZLEEEH (FINRA) M, BEAAERFRALZERT S LT, &
Bk 55T 45 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 5]

#R F

AR IR IR P9k 228 SRR 1 SRR B 210019 AT B IR E KA KRBT F A& R 28 5 K -FiFR% KB A 18 &/
WR B AL : 100032

Wi%: 86 2583389999/44 A: 86 25 83387521 @,i%: 8610 63211166/4% A: 86 10 63211275

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

3 L&

FH|TARE K 5 W% 5099 5 A 4 K 10 B/eR B %A : 518017 LETHEAHR R T % 18 FHA) ) E Ak 23 MRS : 200120

W,3%: 86 755 82493932/44 £: 86 755 82492062 @,i%: 86 21 28972098/4% £ : 86 21 28972068

w-F a4 ht-rd@htsc.com w-FdR4E: ht-rd@htsc.com

B ELBER (FH) ARG

A #FF 26 RiE + 99 5 F 3R 58 4 5808-12
#,7%: +852-3658-6000/4% A : +852-2169-0770

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

EFEK (RE) HRAE

£ B AAhBaRT % 10 5 414 (4% 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://mww.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

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



