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N B KA 2022 SFFHFIR, REMFEAEIK 6.43 1, RFrIEK 10.99%;
FHE A FE 210 1o, FILTRE 7.09%, T 2R & RN EFF~
e M BFBEIR LA R KPR T, BT 878 & s EAe
AT, B RTIE R PTIEAALE R 25%, fSF Rl IRk Bl 15%69 FTiF AL E . &
T e #l 5 b HKR AT B B TG RAAEL TR, &M
TEAAM, TR E) 22-24 )3 F4 A A 5.24/7.25/9.41 1T (ATHE
#) 6.24/8.57/11.56 12 L), *t & PE 4 %14 33/24/19 4% . #4 Wind —&
B, TTHe 8] 22 FF3 PE A 43x, HIER| N &) &5 MM R TR, 4T
3] 2022 4 43X B4R PE, BARH 67.87 T, %8 “EN” H4,

HNERNZAARMBLSHEKLE, FEE (3) RRERLSFAHAHNTH
RN AR AE I 3.81 12T, FlriEK 30.48%. L RbLH] £ 4z )
A GBME L S RIVKN 35412, FIHIEK 179.64%, & AZ» &M%k
Fee THEREE, BINASBRTHBELRNRZARFHZwTE,; MEHL
(&) L FHRIMN 0.26 27T, RIILTiE 78.85%, & A XA FAF 7R
KB GAXNEH o0, THE P NS4 X = SR W h 3, MR RA§F
Bz 5 THFFALRIUREME K, RFRLS EFFRMmAMEMKN,
EBFNMRERT I BEIA AT B H R,

FREHEREREAETR, FEARNRRERE

LEENGERAMEAREEL, BAERSONEL (B) LIEAK
Y, A E R A RAIB LSRN R RF, SR 0A TR A A%
TR IRNIE T SYCERTE DR E IS NPT YNNG P 21T

OO feRE S
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B AR (AR, ) :

R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

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

R R
SAC No. S0570521120001

BEA
SAC No. S0570121040043

A AN E

AR (AR P) 67.87
AN (ART KZEB8A3H) 52.86
T (ARTET) 17,542
6 NA T BRI (AR ET) 283.28
52 BMAEEE (AR ) 52.86-133.19
BVPS (AR ) 8.59
A AR

A & A+
ARA) st %300 (%)
134 11
|
114 | m 5

93
73

FIERF, 8] BARLAEARFREFFM TR 9.42pct £ 68.36%. 3 A a2l Deezl  Amzz | w2z
@, pE EFFMERM, FRE A, AR A AR LK 24.33%, -
13.32%#= 36.50%, #F R EARBFHI2, HB LT KRENA, RipHE L T Wind
RAT R A

RN FEHEHFR, N FlaftsbhARKETR

2022 FRNINFANRMBEENEE () FTHASF, RMTAHHERT EAM

W, THEMEZKR, ERKIZWEE, BAAITE5EMEIT 10 FHEFK

W, Rk 569 T 461 3F 2 8] 3 s KA B A 77 L AE4E R o ROE 37 A SR 2

TAIFsE, NS RMANEHLF TFFALZEEGK, N @Ik & HZIF
FTHEAMTAEREAE, BT LT EEERBHARLETL, RA

FoA B RV HAL AP KRR KT ZH, KERLETH.

ReRT: BPFEFERGAY; R Fi6REE B NG,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E

ZAN (ARFEF) 686.68 1,132 1,471 2,011 2,587

+-% 65.95 64.91 29.89 36.75 28.63

V2 BN 8 4R (ARTPE ) 316.50 42231 523.96 725.30 941.02

+-% 49.08 33.43 24.07 38.43 29.74

EPS (AR T, &) 0.95 1.27 1.58 2.19 2.84

ROE (%) 13.94 15.91 15.75 17.14 17.44

PE (f£) 55.42 41.54 33.48 24.19 18.64

PB () 8.48 7.15 5.89 4.74 3.78

EV EBITDA (4%) 31.02 24.65 21.29 15.56 11.92
FARR: NS ANE, REF TN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B (/) W4 (mn) B % (x) T % (x) ROE(%)
NELEAE RERSD 2022/08/03  2022/08/03 22E 23E 24E 22E 23E 24E 22E 23E 24E
FMAM 600399 CH 18.45 36,385 41 28 22 5.4 45 37 14% 17% 18%
bAFHA 600862 CH 26.19 36,484 46 35 27 11.3 8.2 48 15% 17% 18%
b HAHE 300777 CH 47.56 20,906 43 30 25 6.7 55 45 19% 21% 19%
FHIE 31,258 43 31 25 7.8 6.1 43 16% 18% 18%
ALE#HA 002985 CH 52.86 17,542 33 24 19 5.9 47 3.8 16% 17% 17%
E: RALEBALIS, BAIFN R A Wind — &AM
FAHRR: Wind, &5 %N
B&2: 2AELEAFRL B&3: 28 EE5AEEL
(fe ) (e )
12 - m— L yoy - 70% 5 - m— )2 A o yoy - 60%
10 A - 60% - 50%
4 |
. - 50% - 40%
L 40% 31 L 30%
6 4
- 30% 5 | - 20%
4 4
- 20% - 10%
l 4
2 - - 10% J I - 0%
0 - ; ; ; ; ; - 0% 0 - . . . ; ; - -10%
2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1
FA R R wind 2 &5 N R R RI
B%4: JLBEFHA PE-Bands B4&5: JuE&HA PB-Bands
(AR ) A @At 35x 55x (AR ) AefE Bt 4.1x 8.2x
200 - 70x —— = 90x = ==e==- 105x 200 - 12.3x —— = 164x = ====- 20.5x
150 150
100 100
50 50
0 ; ; ; ; ; ; 0 ; ; ; ; ; ;

Apr20 Aug20 Dec20 Apr21 Aug2l Dec2l Apr22

Apr20 Aug20 Dec20 Apr21 Aug2l Dec?2l Apr22

FA R Wind, &R

R R Wind, £

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,147 3,203 3,951 5,496 6,722  FMA 686.68 1,132 1,471 2,011 2,587
b 722.12 1,145 1,185 1,404 1,787  FhAA 17578 23862  403.11  578.82  746.65
B 1,067 1,483 2,061 2,785 3,602  FkAE A 6.65 9.14 14.71 16.29 20.95
X2 E 3 0.69 0.69 1.11 1.34 181  FL¥A 16.05 38.75 48.54 64.36 77.61
FAAT TR 2 11.79 20.40 21.41 35.76 3777 EFERA 37.02 72.52 92.66  122.69  150.05
A 217.12 36454  669.07  916.75 1,186 MF %A 9.72) (6.52)  (32.49)  (36.44)  (45.43)
HAFEAD T~ 127.69  188.86 13.30  352.77  106.45  FAEAMEARK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 57878 74487 84827  991.97 1,071 MAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.70 0.00 0.00 0.00 0.00
FEisy 113.05 22855 30451  422.88  532.92  #&A)H 40090  676.68  797.58 1,082 1,399
T 56.92 57.27 65.29 63.66 62.53  FRIMREA 0.00 0.00 0.00 0.00 0.00
A FEAD T~ 408.80  459.05  478.47 50543 47516  FwIE 0.05 0.22 0.00 0.00 0.00
= 2,725 3,947 4,799 6,488 7,792 ALK 400.85  676.46  797.58 1,082 1,399
K 403.16 1,220 1,400 2,183 2,325 FRi3AL 56.84  126.96 12584 17581  236.76
B 10.07 28.40 28.40 28.40 28.40  AAIHE 34401 54950  671.74  906.63 1,162
B A IR 139.28  201.60 37427 45263  614.02 U EMEAERE 2751 12719  147.78  181.33  220.73
HAeE A Bk 253.80  990.41  997.50 1,702 1,683 3 A 84 A 31650 42231 52396 72530  941.02
ks A B 51.36 72.92 72.92 72.92 72.92  EBITDA 550.74 676.74  788.47 1,076 1,392
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.95 1.27 1.58 2.19 2.84
H AR R 51.36 72.92 72.92 72.92 72.92
R4 454.52 1,293 1,473 2,256 2,398 EEMFIE
PR3 %3 €1 202.30  202.39 350.18 53150 75223 4#HEFE (%) 2020 2021 2022E 2023E 2024E
A 150.16 ~ 25527  331.85  331.85 331.85 AK#EH
F AN 1,265 1,267 1,191 1,191 1,191 FRHA 65.95 64.91 29.89 36.75 28.63
8 AR 637.13  909.28 1,581 2,488 3,649  FAlE 61.69 68.79 17.87 35.72 29.20
)3 B B B R R 2,069 2,452 2,976 3,701 4,642 V3 BEN A 49.08 33.43 24.07 38.43 29.74
Rk AR AR S 2,725 3,947 4,799 6,488 7,792 FARA (%)

ERIES 74.40 78.93 72.59 71.22 71.14
AERT R EIES 50.10 48.53 45.67 45.08 4491
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 13.94 15.91 15.75 17.14 17.44
BEEH AL 107.94 14724 14022  357.03 45488 ROIC 23.98 40.66 35.47 37.72 39.01
A 34401 54950 671.74  906.63 1,162  4xthied
718 e A 159.66 6.88 23.48 30.54 38.93  HFAME (%) 16.68 32.76 30.70 34.76 30.77
%55 A (9.71) (6.52)  (32.49)  (36.44)  (45.43) A AfE (%) (29.09)  (39.96)  (33.27) (31.32)  (31.67)
#FMK (3.70) 0.00 0.00 0.00 0.00 AHLFE 5.32 2.62 2.82 2.52 2.89
FIEF L (291.19) (487.57) (463.64) (483.33) (622.73) FHLF 4.75 2.31 2.33 2.08 2.36
FzE L (91.13) 84.96  (58.87)  (60.37) (77.64)  FiEfH
BEEHRE (305.38) (151.36) (126.84) (174.21) (117.54) &K =A% 0.34 0.34 0.34 0.36 0.36
KA (24.28) (122.22) (121.76) (168.10) (110.21) Rk A4 % 0.90 0.89 0.83 0.83 0.81
KK 7.01 (3.50) 0.00 0.00 0.00  mATIKFK A4 E 1.49 1.40 1.40 1.40 1.40
ESUR SN (288.11)  (25.65) (5.08) (6.10) (7.33) EBRMIFR ART)
HFxEHAE 612.22  426.10 26.33 36.44 4543 FROk s (RATHEE) 0.95 1.27 1.58 2.19 2.84
[T 10.07 18.32 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.33 0.44 0.42 1.08 1.37
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.23 7.39 8.97 11.15 13.99
& W AR Ao 37.54 105.11 76.58 0.00 0.00  fsffirbE
A NRIG Ao 736.54 224  (76.58) 0.00 0.00  PE (%) 55.42 41.54 33.48 24.19 18.64
HA% T A (171.94)  300.42 26.33 36.44 4543  PB (%) 8.48 7.15 5.89 4.74 3.78
A 3G o 3R 41478  421.98 39.71 21926 38277 EVEBITDA () 31.02 24.65 21.29 15.56 11.92
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L 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, 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
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 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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 PATIREFE, KA AARAEALH RIZAE RIR L TR BAIRIERREITANGEAR . TFRAF . 27T
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

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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J6 A ®# (002985 CH) S W, Giny 5 2 1IE 55

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%: 86 10 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
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