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BAREF A, FHAHRELRE

NG EF GBI RE T, BN, EFFAG R E S A
0.33-0.40 17T, R 87.01%-89.28%, #HA1IAAEERA 1) A %M
R TE, NARALEFHNFTH; 2) AALFHALTH, TRETR
1o B TRMBNLATE, 2 8B 5 & A Rl IR R, KA1 LA 3] 8
HALS, gl iie, TRALAEMM, T3 22-24 5F EPS 4 5]
A 0.22, 0.46. 0.75 T, BT NS FHRALHFTHER L, mdH
SESIL S LR, BRER 23 F44E, 5% 2023 ST b3 Wind
—H A 20 15 PE 48, #F &2 8] AH Sk H 4 Tk ki, &K%
F 23 % 25 4% PE, B 11.50 T, 4£H “EN” iFE,

BEHELEE, REHMEFAR S S LRA

NEIMEA BEARR, AN OB RREGEEARSL L, BT~
Ae bR A . BRE 21 F K, NATLWMAEFE SR 1100 7 %, it
R#H 400 HREF T, 21 FANELEFAERE 641.1 7k, Rk
57.7%, SAVANAREAE NS ZReR 7, RBEE@OMK, KEABFEF
EALFAREEK, REr@, NAFSELANAL, 21 FRAZ4BH
¥k % 8850 K, FligK 31.34%., £+, HHHBEF LK 99.16%., &
X 38 K 201.35%. £ REY R T, 38 21 FR BN G AR
7.90%, F]izH+ 1.41pcts

RAKAEN, RARNESRH

INEEA AL, KNS A ARIA G, R AR HENE, K RERES,
RERAFE. BEBALTE, NAATHELAF@, Rt ok,
HALREE LY, HHEXRFEFEHEDNXE LA, 21 FROUZHEHS
100 &%k, N &) 21 FRMA R & ZAE 155 vk, A7k (AEEHE D
J . EBPR&TE) 175 vk, EARBGIAF Z A 33 Fok,

BAR 11.50 4, %# “EN” #4

KAVF N 8] 22-24 4 EPS 4#14 0.22. 0.46. 0.75 = (#7114 1.13. 1.64.
-, &F/N8) 23 % 2545 PE, 24 BARM A 11.50 © (FT/4E 14.16 ),
WeH “EN” R,

RIS R A0 AR BB R, AR RIS, B o2 2 A%,
REF BRI BIAH, F SRR THER, BNEHRE,

OO feRE S

.' .' HUATAI SECURITIES
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BT IPL (£R) :
B AR (AR ) :

B R ¥ )

SAC No. S0570517110004
SFC No. BQL100

fenghe@htsc.com
+(86) 21 2897 2251

L R
SAC No. S0570522070001 fengyuan016921@htsc.com
+(86) 21 2897 2228

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 24,102 19,510 23,711 33,518 30,082
+-% 43.27 (19.05) 21.53 41.36 (10.25)
3 B BN 8) Al (AR E ) 905.82  (658.57) 237.21 49458 816.81
+-% 276.06  (172.70) 136.02 108.50 65.15
EPS (AR T, &) 0.84 (0.61) 0.22 0.46 0.75
ROE (%) 24.51 (19.42) 6.51 12.06 16.67
PE (%) 12.26 (16.86) 46.82 22.45 13.60
PB (1%) 3.28 3.43 3.20 2.85 2.40
EV EBITDA (%) 9.96 (18.36) 24.67 14.15 8.76
FHRR: ANSNE, LRI

A XK
AR (AR P) 11.50
KM (AR KEB8A28) 9.58
L (ARTET) 10,370
6 MNAFH BRI (ARTET) 144.62
52 B el (AR ) 8.57-12.11
BVPS (A K ) 3.03
B AR
RKER
ARB) -~ st %300 (%)
13 11
12 6
11 2
9 (3)
8 : . + (8)
Aug-21 Dec-21 Apr-22 Aug-22
FF R IR: Wind
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B&1l: T8 2AHA

EPS (L) PE (4&)
EFH AR EHRRD BHEH (R) T (L) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
B 25208 600073 CH 7.15 67.05 0.32 0.35 0.40 0.43 25.05 20.38 18.01 16.63
ok dor 605089 CH 55.79 55.79 1.33 1.61 2.00 2.50 71.51 34.62 27.90 22.32
WL K e 000895 CH 25.64 888.34 1.40 1.81 1.99 2.18 22.46 14.13 12.90 11.75
3ME 23.04 19.60 16.90

E: RE 202258 A 28, AAFMIA Wind —HZ M
#H &K : Wind, Bloomberg, 2 #5F %

2N 8] BAV A S AR AL 2

SAN LS @, BT RN, e stA R E MR, AAAr EiFN &) 22-23 F
SRR LFBNTN, £AFTE, T RMHMAERS 0, TREAFERM; ks
o, NS AR R TARM B, FREAE R AR RRIR K, TiA22F
LA 23 RS FUNIR TN, LAFT @, AEE G A TRANB, A8k E P
RAR, 2AFMEHA# 0 fRFTE, NEBRRE, R RABA, KANLHAH
ERMETN, AAFRIRE, FEWRFEZARSN, B EAFEEAE, N2
FRY KEEFL, LR RAETM.

B£&2: BAMMNBESBZALNBE

AR AEE AEBE
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
FAEN (B ) 24,762 34,247 - 23,711 33,518 30,082 -4.2% -2.1% -
2EAFE (B A L) 1,214 1,765 - 237 495 817 -80.5% -72.0% -
EX-DIE ERUES 7.8% 8.0% - 5.1% 5.7% 6.9% -2.7% -2.3% -
b ZAREES 4.9% 5.2% - 1.1% 1.6% 2.9% -3.8% -3.6% -
BAE N LS
BN (A7) 15517 23820 - 16857 24680 19831 8.6% 3.6% -
ERUES 5.7% 5.4% - 4.2% 3.4% 3.8% -1.5% -2.0% -
Rk 4
BN (A7) 2119 2946 - 2089 3278 4303 -1.4% 11.3% -
ESES 25.8% 25.9% - 17.9% 19.5% 22.3% -8.0% -6.4% -
R F 1.0% 1.0% - 1.2% 1.2% 1.2% 0.2% 0.2% -
FRFRF 1.0% 1.0% - 1.8% 1.7% 1.6% 0.8% 0.7% -
e Sk 0.0% -0.1% - 0.3% 0.4% 0.3% 0.3% 0.5% -
TR AR IN
B#3: #X¥%A& PE-Bands B44: #X¥A& PB-Bands
(ARP) KR FEAR 10x 15x (AR ) RKRER 2.2x 3.1x
35 - 20x - == 25 @ =eee- 30x 95 - 4.0x - == 49X = me==—- 5.7x
18 A 19 -
0 13 1
(18) 1 6 -
(35) - 0 T T T T T
Aug 19 Feb20  Aug 20 Feb21 Aug21 Feb 22 Aug 19 Feb 20  Aug 20 Feb21  Aug21 Feb 22
PR KRR Wind, %R AR Wind, £ &FTR

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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HUATAI SECURITIES

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 6,332 5,014 7,661 9,785 7147 BN 24,102 19,510 23,711 33,518 30,082
b 2,397 2,162 2,628 3,714 3,334  FLRA 22,555 19,144 22,493 31,619 27,996
B 489.51  831.50  773.94 1,496 54134  FLAHAAMm 13.30 14.93 16.60 23.46 21.06
S MK B 20.00 33.64 31.55 60.60 2211 FLHA 19476  237.28 28453 40221  360.99
AR 2 667.31 34355 88496  851.67  706.97 FHFHA 27524 28564 426,79  569.80  481.32
A 2,595 1,567 3,322 3,551 2,535  ME%A 68.02 70.52 71.98  120.89 89.14
HAFED T~ 163.52 76.60 2051  112.53 7.92  FEAMAFK 25.30 (545.99) (118.55) (167.59) (150.41)
Bl ik g 2,220 3,219 3,448 4,073 3592 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.59 0.31 0.23 0.28
sy 1,141 1,155 1,515 2,153 1,879  EFLAlE 1,019 (896.32) 27759 58329  945.01
T 5745  107.66  116.82  128.49  140.11  FdsbkA 9.03 0.53 7.19 6.91 5.92
ERUEIY AL 1,022 1,957 1,816 1,792 1574  Fwshih 10.62 5.45 5.13 6.19 6.85
et 370 8,551 8,233 11,109 13,859 10,739  AUHEHR 1,017 (901.23) 279.65 584.00  944.08
K 4,037 3,700 6,357 8,679 4,821  FR3AL 4290  (53.41) 24.59 52.20 65.79
FEEirES 1,937 1,920 3,654 5,354 2,777 HAIHE 97451 (847.82)  255.06  531.80  878.29
B A IR B 506.89 45599 67530  915.02  493.05 U HEAIE 68.69  (189.25) 17.85 37.23 61.48
HAeE A Bk 1,593 1,324 2,028 2,410 1552 3 A 8) 4 A 905.82 (658.57)  237.21 49458  816.81
ekt A 819.15 1,143 1,106 1,077 1,019  EBITDA 1,182 (667.12) 542.44  989.77 1,348
KA# % 20.00 207.00 169.87 141.41 8251 EPS(ART, &£XK) 0.84 (0.61) 0.22 0.46 0.75
H AR R 799.15 93599 93599 93599 93599
R4 4,856 4,843 7,463 9,756 5840 EEMFIE
PR3 %3 €1 309.40 155.67 17352 21075 27223 2#HFE (%) 2020 2021 2022E 2023E 2024E
A 995.94 1,079 1,082 1,082 1,082 mK#EH
K AR 227.73 81374 81374 81374  813.74  FLHA 4327  (19.05) 21.53 4136  (10.25)
R AT 2,052 1,211 1,415 1,840 2,543 FAA)E 190.95 (187.96) 130.97 110.12 62.02
)3 o B B R R 3,386 3,235 3,472 3,891 4,627 V3 BENE A 276.06 (172.70)  136.02  108.50 65.15
RARAIRARE 8,551 8,233 11,109 13,859 10,739  FHA#EH (%)

ERIES 6.42 1.87 5.14 5.66 6.94
AERT R EIES 4.04 (4.35) 1.08 1.59 2.92
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 2451 (19.42) 6.51 12.06 16.67
BEEH AL 1,325  (87.68) (628.63)  491.72 2,253  ROIC 3328  (22.82) 7.34 12.03 23.60
A1 97451 (847.82) 255.06 531.80 878.29 &k
718 e A 101.50 173.64 154.85 220.03 256.56 W AAE (%) 56.79 58.82 67.18 70.40 54.38
w49 A 68.02 70.52 71.98 120.89 89.14  H fiftibE (%) 9.74 29.10 57.63 65.55 8.78
#FMK 0.00 (0.59) (0.31) (0.23) (0.28) EAHE 1.57 1.36 1.21 1.13 1.48
FEFEE 169.15 (142.83)  (1,141) (419.23) 980.83 &AL E 0.72 0.84 0.54 0.62 0.81
Az as 11.84  659.40 30.43 38.46 4865  FiERS
BEEHRLE (684.82)  (1,204) (413.82) (883.74) 176.06 EHh =A% 3.24 2.32 2.45 2.68 2.45
FARLH (724.37) (1,300) (366.97) (825.57) 248.16 MK HE 54.40 29.54 29.54 29.54 29.54
KIBF 20.00 (3.50) 0.00 0.00 0.00  BATKHK A E 45.69 39.76 39.76 39.76 39.76
ESURI SN 19.54 99.31  (46.84)  (58.17) (72.10)  HE&HFE ART)
HERKEHAE 990.80 861.37 (226.31) (221.07) (232.58) AT (R ATHEE) 0.84 (0.61) 0.22 0.46 0.75
PR ir E 111.97  (17.49) 1,734 1,700  (2,577) AHMZFELLK(RIHF) 1.22 (0.08) (0.58) 0.45 2.08
K 0.00  187.00  (37.13)  (28.46)  (58.90) M4 H T (RAHEE) 3.13 2.99 3.21 3.60 427
A3 4G o 7.38 82.92 0.00 0.00 0.00 fHfEirk®
P ANRIG Ao 54.48  586.01 0.00 0.00 0.00  PE (%) 12.26  (16.86) 46.82 22.45 13.60
HA% T A 816.97 2292 (1,923)  (1,892) 2,404  PB () 3.28 3.43 3.20 2.85 2.40
G o 1,631 (430.53)  (1,269) (613.09) 2,197  EV EBITDA () 9.96  (18.36) 24.67 14.15 8.76
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

PHTIFE 9
RKA, B, Gk, #HIE KRS R RGO EEMMRBET AP ARG IER R RITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 6 SLAR A U AT A 34 60 5 L 4 K BT AE 3R,

— 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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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 (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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATIRGAL, BB AABADEAEH RIRERIRE TR BAIIRGIE R R RATANSBRAR . EFERE . 2ATIF A
kAL B RIRE TR BAYATEGIEFR R EATAF AT A A M A5, RILEFITRAN “MArAL” 6.3 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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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 ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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e . &
Ak #%4& (002726 CH) SO, . ﬁn ERIEH

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 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)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



