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22 & F ¥ & a B F)IE R % 58.28%, % “EN” IR SAC No. S0570521020001 licong017951@htsc.com
3] 2022 4 EFFFEAFK 10.87 12T, FIHHK 24.89%; g4l SFONBRWIS #(80) 106824 1168
112127, BT 58.28%., a4 FIATHRMEIERAZSEMTNTH  wan fmn
BAEMNETHRURAHEAEK, BT ANJFABANREZRE, LL£45) SAC No. S0570521120001 zhuyushi@htsc.com
BEARAY e b LLAR ST, BATTIAZAI TN, 0 5] 22-24 55 )3 B4 £ +(86) 10 6321 1166
# 5.38/7.90/10.84 1z . (AT4E % 6.67/9.18/11.92 1z T.), & PE »AlH BEA BE %
39/27/19 1%, AR4E Wind —& A7, *Trb &) 22 5535 PE A 22X, #JE SAC No. S0570121040043  tianmochong@htsc.com
BN E) LA R BN TN 6 R, TR BT b W T Y B o R e b 4F R +(86) 21 2897 2228

B, THE A Ak Gig K BRI R, 22-24 5N Y2 B4 A0 GAGR
# 33%, & F T8 25%89-F3R-F, 4 F 8 2022 F B 4R PE 50X, YT

B AR 60.31 = (A1 59.96 1), #4#HF “FEN” iF4%, iR (AR ) 6031
&M (ART REB8AS5H) 47.00
Fontb AR FREARTE, Pk AEREFHNERE T (ARFE ) 20,963
b E N E) 384 A T B 58, 28%, I &% L5 RE OB ELELERT 64\}]%%15)&51%& (AR T BEZ) 167.90
FRT AFRE Y R, BTG R, @A F A B K S LA iiﬁ;i“mﬂ &%fﬁ
WA BRI KRAE, FRENTFHN I FEEFETE 16.2pct :
Z A47.20%; BT S) A K #7 S, S0 BRE NI B R BATAR, BRFH Bk A
TR B, BN S 2021 SFARACH A R R P A E R, AN
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BT B R AT IMABRR TR, S5 RBESTFR . :
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AoFHHLk 0 2 5, THEMIERELRENEMA, NARFRA B B o et 0
T, SR S SR DR A B R, SN T L 5

RA, EFFRAFERUNEILLL, REEK 77.71%. R i
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MRk ZE S H, $HBAREFEAZLLEHE

N B E BRI, BT RT L RBEBERAR TSR E,
A4ak (InGaAs KM B = &) Ao b Kok 209k (F1A 98) & T 7+ S FAM;
PR ATIR B G BB e Sl N Ao F) i Bk 38 K B B BN S TR S R A
B 55N 8] LA M A BT B 3 frﬁ’ﬁﬁ/\‘ﬂ%‘iﬁm«ﬂi%d’ S K &
AT AT I35 M B Ao M BB 5 = L9l , IR M T KA, FadmmE
B BT, TR H. N LRSI DT A S % Rdoft RSB
ik, R A A B3R EHIFE A, AREIETH.

AT HARFe = e K RBIAH; b7 55 KT RIAH .

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,561 1,780 2,583 3,628 4,716
+-% 128.06 14.02 45.06 40.48 29.99
3 B BN 8) AL (ARTE ) 584.20 461.18 537.90 789.97 1,084
+-% 189.12 (21.06) 16.64 46.86 37.19
EPS (AR T, &) 1.31 1.03 1.21 1.77 2.43
ROE (%) 19.94 12.19 12.41 15.34 17.26
PE (1%) 35.88 45.46 38.97 26.54 19.34
PB (%) 7.16 6.02 5.21 4.36 3.56
EV EBITDA (%) 25.27 31.29 28.18 19.05 13.65
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EH (R W 4&(mn) B E(x) % & (x) ROE(%)
NE LM RERS 2022/08/07  2022/08/07 22E 23E 24E 22E 23E 24E 22E 23E 24E
B ig b 002414 CH 12.93 42,477 28.26 21.90 18.17 4.65 3.96 3.33 17% 19% 20%
ES 2L 300866 CH 70.65 28,714 23.74 18.50 15.18 11.30 8.20 2.87 17% 19% 19%
KA 002008 CH 33.8 35,555 14.97 12.16 10.02 2.65 2.23 1.87 18% 19% 19%
3948 35,582 22.32 17.52 14.46 6.20 4.80 3.10 18% 19% 19%
e 688002 CH 47.00 20,963 38.97 26.54 19.34 5.21 4.36 356 12% 15% 17%
E F AN oh, AAFN AR B Wind — B
: Wind, & &5 5%
B&2: NaEMRERL B&3: A8 EE4AFEERL
(fe) — LN yoy (fe) — 3 A A yoy
20 - - 160% 7 - - 250%
18 1 140% 6 - 200%
16
0,
14 120% 5 A F 150%
i 100%
12 4 L 100%
10 - 80%
g | 3 - - 50%
60%
6 1 i L 09
40% 2 0%
4 4
5 J 20% 1 J L -50%
0 - 0% 0 - ; ; ; - -100%
2018 2019 2020 2021 2022H1 2018 2019 2020 2021 2022H1
FAtRiR: Wind, &% FARR: Wind, & &FR
B%4: A4H4A PE-Bands B%5: A4l#% PB-Bands
(AR ) H A B th 40x 60X (AR F) F bl 4.2x 9.4x
80x - = = 100X =  ===——-- 120x 14.5x - == 197X em==——-- 24.8x
200 - 250 -
150 188
100 125
50 63
0 ; ; 0 ; ;

Aug 19 Feb20  Aug 20 Feb21  Aug?21

Feb 22

Aug 19  Feb 20

Aug 20

Feb 21

Aug 21

Feb 22

FHAR: Wind, £ 555

A AR Wind, £ %
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,554 2,988 3,667 4,886 6,351  FaMA 1,561 1,780 2,583 3,628 4,716
b 1,243 81290  774.76 1,088 1,415  FhAA 580.68  741.66 1,195 1,656 2,165
B 32244 52911  946.63 1,014 1535  FLAL A0 7.44 9.74 13.22 19.21 24.56
X2 E 3 15.00 17.07 29.45 35.90 49.05 FLXFA 46.22 78.40 11621 14512  169.78
FAAT TR 2 49.99 12518 12892 22804 23599 ¥ A 63.90 11850 19369  257.58  315.97
A 713.23 1,202 1,396 1,983 2,481  ME%A 9.44 (2.66) (6.72) 0.27 2.79
HAFEAD T~ 209.77  301.98  391.58  536.03 63521 K FAMAHK (29.89)  (17.78)  (25.79)  (36.22)  (47.09)
Bl Tk g 990.74 1,903 2,143 2,302 2,434  NAMETEHKE 0.00 0.00 0.00 0.00 0.00
KA 23.44 82.12  112.65 150.31 19439  #HAH4IkE 52.69 16.35 20.00 22.00 22.00
FEisy 44246  776.60  964.00 1,041 1,095  FkAlE 666.32  450.02  626.93  936.10 1,313
T 137.96  180.51  219.91  249.45  276.92  FkIhKA 3.94 3.63 4.00 4.00 4.00
A FEAD T~ 386.88  863.74 84654 86138  867.32 Fkshih 2.64 5.40 4,00 4.00 4.00
= 3,545 4,891 5,811 7,188 8,785  AIMEHR 667.62 44825  626.93  936.10 1,313
K 503.19  937.73 1,305 1,868 2,336 AL 83.01  (10.71) 75.23  121.69  183.77
B 50.00 14500  184.07  422.60  488.32  ##IH 584.60  458.96  551.69  814.40 1,129
JE AT R 2K 229.02 451.48 645.17 874.09 1,112 TERARE 0.40 (2.22) 13.79 24.43 45.16
HAeE A Bk 22418 34125 47596  571.58 73520 )3 BN 8441 58420  461.18  537.90  789.97 1,084
Jkiksh [ 4 111.62  169.83  169.83  169.83  169.83 EBITDA 78431  662.10  738.17 1,090 1,505
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.31 1.03 1.21 1.77 2.43
H AR R 111.62  169.83  169.83  169.83  169.83
R4 614.81 1,108 1,475 2,038 2506 EEMFIE
PR3 %3 €1 0.99 29890  312.70  337.13 38228 A&#HEE (%) 2020 2021 2022E 2023E 2024E
M A 44500 44500  446.02  446.02  446.02 RK#H
F AN 1,584 1,717 1,717 1,717 1,717 FRMA 128.06 14.02 45.06 40.48 29.99
8 AR 899.97 1,316 1,868 2,682 3811  F&AlA 21043  (32.46) 39.31 49.32 40.23
)3 B B B R R 2,929 3,485 4,023 4,813 5897  JaBAN 3441 189.12  (21.06) 16.64 46.86 37.19
RARAIRARE 3,545 4,891 5,811 7,188 8,785  FEAIRLH (%)

ERIES 62.81 58.34 53.72 54.36 54.09
AERT R EIES 37.44 25.78 21.36 22.45 23.94
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 19.94 12.19 12.41 15.34 17.26
BEEH AL 163.87 21879 26509 37521 57471 ROIC 35.38 17.76 17.29 21.22 24.48
A 584.60  458.96  551.69  814.40 1,129  4xthied
V8 4 119.34  221.25 124.85 162.85 20175 A E (%) 17.35 22.64 25.39 28.35 28.52
%55 A 9.44 (2.66) 6.72) 0.27 279 afreE (%) (37.80)  (14.42)  (10.90)  (10.63)  (12.87)
#FMK (52.69)  (16.35)  (20.00) (22.00)  (22.00) AHLFE 5.08 3.19 2.81 2.62 2.72
FEFEE (490.92) (445.36) (361.19) (547.29) (693.81)  @&FHkF 3.52 1.71 1.60 1.40 153
FzE L (5.91) 2.95  (23.54)  (33.03) (42.90) FiERH
BEEHRE (457.73) (878.39) (344.88) (299.86) (311.21) EH EAHE 0.51 0.42 0.48 0.56 0.59
TALH (487.15) (642.90) (332.97) (282.52) (287.10)  RAKIKIKJEHFE 7.14 4.18 3.50 3.70 3.70
KB (4.53) 13.02  (30.53) (37.66)  (44.08) EATIKHKAHFE 3.82 2.18 218 2.18 218
RS S 33.95 (248.51) 18.62 20.33 19.97  H&RAEH (ART)
ERKEHAE 27.35 213.30 (142.42) 0.27) (2.79)  HRME (RATHETE) 1.31 1.03 1.21 1.77 2.43
[T 48.56 95.00 39.07 238.53 65.72  HM2ENER(RIHE) 0.37 0.49 0.59 0.84 1.29
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.57 7.81 9.02 10.79 13.22
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 23.06  132.98 0.00 0.00 0.00  PE (%) 35.88 45.46 38.97 26.54 19.34
HA% T A (44.27)  (14.68) (181.50) (238.80)  (68.51)  PB (#%) 7.16 6.02 5.21 4.36 3.56
A 3G o 3R (275.28)  (451.24) (222.22) 75.08  260.72  EV EBITDA () 25.27 31.29 28.18 19.05 13.65
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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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 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

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

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

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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

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 BRILKMMMAIRNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHXQE P B ERAWEERIERTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 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
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(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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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
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