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6 AARZY B, /EFEAL

FRAR E e
2022 % 8 /1 16 A | P E A 4

2022H1 2 &4 FIF [ 51.61%, HE&LHGAE, £H “EN” &

N B) R A 22 X IR, 22HL 5 ALK )3 B 4 A de Ak )3 B4 4 48.5/14/10.8
e, HHRETHE 33.77%/51.61%/58.34%, V3 # 4 #1145 F Jk 5 71 & X 4]
P30 (13.69-14.49 1L7). LH FiHEEXT =AW AREIZIFH I, »
B EERT S EEF KA LR, RMNEHFBATMN, Wt 22-24 F)34
##) %4 39.20/65.89/78.46 1¢ ., 3t & EPS 0.27/0.46/0.54 7T, # & %] 23 4%
irikAn R B B ket 23 F5T N 8] Wind —E& i # PE 3914 14.6X,
DARRAT A Rk, B AR e ke AE B, KA T F) 23 4 17X PE,
I AARN7.82 T, HH “EN7 FR.

2Z2HL LS THRIELREHR, 6 A2 ETLENKIKE

22H1 b T2 2% 3 A ARBEE b, L PR FRAR L EEI044. 6127,
Bl 33%; #2448 3.9 1T, B4 40%; £F)F 59%, # L4 F
BT Tpot; 45 % B % 18.5% =R 4 18.3%, &£ A F@% A
£ 5.93%, REFRAIEKY 2. 6pot, TEFH NS #ATR LA, WA —k
MAMER R, BRIFHWMA IS, 6 A VARIMAE L BERIFGIEM 454, 7
HEREE, NASRBETHRAFELER FRKELAKE,

BALHIERN; HHEREPF SR, REEFEHRS

E 2257 A 318, BFHARLSE w4z 266.5 7/, B 21 KA 267.3
7K T 0.3%, 1B MmBFghiit. ERE: ©HEH A TRy, ——&
W EAZS HIE K 3%/3.8%, = &I EAZ T4 5%; v AR A TR T,
—&IRT K 05%, —LKIWT/ZEKMT THE 2.4%/9.1%, A 3HKT AN
KGR, AR S, BRI ST, 22HL HrREIL bk
53.07%, A HE—KEF £A, bb& L5 R 430 13.79pct; LI MBIk
&tk 14.84%, B 17.88pct; il &4 bk 6.56%, [ 1.66pct, #1114k
M EF RN E)EZEAFEATLE P LT R

REKAEI LG, RARRELS, BHKRL, BH “EN” R
N3] 22HL WA TR £ ST, A8 KRR, SladeE L
Ko, BB RGN LS, MEFEK R, ANGEH 22-24 F )3 844
39.20/65.89/78.46 1z L, 3t & EPS 0.27/0.46/0.54 7o B 22 <F ik 4 & & 1
Hom, VA 23 FAEA A AR, 23 ST E Wind —& ) PE #4484
14.6X, H &N AT ALK, A HE, Flhils 25, KNET
N3] 234 17X PE, %HBIFH 7.82 T, %HH “EN” 4,

RIeRT: RERENESFFTHEKRK &Pk RBAAHN.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 12,097 14,836 11,854 15,682 18,108
+-% (0.32) 22.64 (20.10) 32.30 15.47
2B BN 84 A (AR T E ) 4,004 6,063 3,920 6,589 7,846
+-% 113.51 51.43 (35.35) 68.08 19.08
EPS (AR T, &) 0.28 0.42 0.27 0.46 0.54
ROE (%) 23.16 32.71 17.43 22.66 21.28
PE (1%) 21.03 13.89 21.48 12.78 10.73
PB (1%) 4.95 458 3.78 2.91 2.29
EV EBITDA (%) 15.58 10.04 13.64 8.20 6.30
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SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 755 8249 2388
FER F 4l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

LS ¥ &
B AR (AR ) 7.82
KAEM (AR HE8 A 16 8) 5.83
L (ARTET) 84,198
6 AAFHBARLH (ARTEF) 815.00
52 A& EE (AR D) 5.11-8.50
BVPS (A K ) 1.37
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,,,% PSS ES: % Fd
— A% A& i R
R %R E %9 A &
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67.5% :
66.2% ° 15% 16.0%
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S PN Y e

TR NS MR, EEHR

B&4: TrndEEk (Wind —& 4, 20228 A 16 H)

B PE JARAME (L)
AR i R AR e P (e ) 21A 22E 23E 21A 22E 23E
605168 CH  ZAJf Wind — & # 106.4  21.1 14.4 10.4 5.05 7.37 10.26
300058 CH & k4 Wind — & # 154.7  29.6 20.8 17.4 5.22 7.44 8.90
301102 CH  Jkinfh4 Wind — & # 67.2 27.9 22.5 15.9 2.41 2.99 422
E3Y) 19.2 14.6

FAHk R : Bloomberg. Wind. & #4F5
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B %5: £ X444 PE-Bands B%k6: £ A&4H%¥ PB-Bands
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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 11,289 11,711 13,777 16,922 23,966 B A 12,007 14,836 11,854 15682 18,108
b 4,730 4,296 4,957 7,038 12,471  FRmRA 4,447 4,817 5,052 5,141 5,267
B 3,619 2,979 3,257 4,301 4,807  FRAE Al 63.44 79.55 62.82 83.12 95.97
X2 E 3 61.68 59.50 47.47 87.00 7223 FLHA 2,150 2,658 2,063 2,635 3,006
FAAT TR 2 63157 11233  733.89  189.90  978.94 FHF A 684.31  502.54  414.88  470.47  543.23
A 457 10.28 5.29 10.56 568 M%HA (126.61) (168.68)  (98.12) (171.11) (283.10)
HAFEAD T~ 2,242 4,254 4,777 5,296 5630  FABAAMK 14.47  (71.08)  (35.56)  (47.05)  (54.32)
Bl Tk g 10,357 13,845 14,696 16,660 18,150 A AMMEEFKE 47.00 26328  200.00  400.00  200.00
KA 1,373 1,600 2,047 2,495 2,942 #FHIE 309.71  268.17  280.00  300.00  300.00
FEisy 1,158 91524  840.81 1,018 99239  #FkA)iH 5,080 7,745 4,979 8,294 10,005
T 21.63 14.85 17.82 14.67 821  FdIKA 12.19 411 8.00 8.00 8.00
FAAE R T~ 7,805 11,314 11,790 13,132 14,207  FkshE b 44.86 16.26 16.00 16.00 16.00
= 21,646 25555 28,473 33,582 42,115  FIHER 5,047 7,733 4,971 8,286 9,997
K 4,148 5,770 4,793 3,262 3,877 AL 1,046 1,621 1,027 1,657 2,087
B 50.31 20.84 20.84 20.84 20.84  AA1HE 4,001 6,112 3,944 6,629 7,909
JE AT R 2K 454,94 205.94 515.72 341.15 411.28 U HEMRAME (2.94) 48.47 23.66 39.77 63.28
HAeE A Bk 3,643 5,543 4,257 2,900 3,445  JaBENE A 4,004 6,063 3,920 6,589 7,846
ks A B 225.43 1,102 1,054 1,065 1,074  EBITDA 5,025 7,850 5,540 8,923 10,695
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.28 0.42 0.27 0.46 0.54
H AR R 225.43 1,102 1,054 1,065 1,074
R4 4,374 6,873 5,847 4,327 4951 EEMHIE
PR3 %3 €1 255.43  303.31 326.97  366.74  430.02 4£#HEFE (%) 2020 2021 2022E 2023E 2024E
A 33366 32830 32830 32830 32830 ARK#H
K AR 467.39  380.73  380.73  380.73  380.73 HIKA (0.32) 22.64  (20.10) 32.30 15.47
8 AR 17,896 17,835 21,779 28,407 36,317  FLAliH 114.71 5246  (35.72) 66.59 20.63
)3 B B B R R 17,017 18,379 22,299 28,888 36,734 3 AE/ 344 113.51 51.43  (35.35) 68.08 19.08
AR AR A S 21,646 25,555 28,473 33,582 42,115  FAIRA (%)

ERIES 63.24 67.53 57.38 67.22 70.91
AERT R EIES 33.07 41.19 33.27 4227 43.68
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.16 32.71 17.43 22.66 21.28
BEEH AL 5,223 9,590 4,095 4,390 7,543  ROIC 64.36 72.29 42.79 53.47 55.26
A A 4,001 6,112 3,944 6,629 7,909 stk
18 4K 109.42  290.00 671.11  812.78  986.77 ¥ /F fifhE (%) 20.21 26.89 20.53 12.89 11.76
%55 A (126.61) (168.68)  (98.12) (171.11) (283.10)  # A firrbE (%) (27.01)  (12.15)  (21.80)  (23.97)  (33.49)
#FMK (309.71) (268.17) (280.00) (300.00) (300.00)  AEAHE 272 2.03 2.87 5.19 6.18
FIEF L 635.75 340.03 294.99 (2,038) (413.66)  FLE 2.47 1.91 2.61 4.96 5.79
HAezE N e 913.66 3,286 (436.34) (541.58) (355.97) FiafLH
BEEHRE (1,959)  (2,430) (1,532) (2,480) (2,393) EAEAHE 0.60 0.63 0.44 0.51 0.48
KA (61.13) (249.95) (135.43) (360.68) (208.63) Rk A4 E 3.11 4.50 3.80 415 3.98
KA (2,924) (308.11) (447.21) (447.21) (447.21) RHKZAHE 8.67 14.58 14.00 12.00 14.00
ESUR SN 1,027  (1,872) (949.43)  (1,672) (1,737)  HBHEEFE (ARF)
ERKEHAE (1,883) (7,551)  (1,902) 170.76 283.04 A RLACE (R AR 0.28 0.42 0.27 0.46 0.54
#2004 3 (0.30)  (29.47) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.36 0.66 0.28 0.30 0.52
K% (802.31) 0.00 0.00 0.00 0.00  HRH T (RATHEF) 1.18 1.27 1.54 2.00 2.54
£ il LI A 0.00 (5.36) 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 79.34  (86.66) 0.00 0.00 0.00  PE (%) 21.03 13.89 21.48 12.78 10.73
HA% T A (1,160)  (7,430)  (1,902)  170.76  283.04  PB (%) 4.95 4.58 3.78 2.91 2.29
G 38 o 1,373  (394.19)  661.07 2,081 5434  EV EBITDA () 15.58 10.04 13.64 8.20 6.30
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
FoA KA A RIRE PTI A6 B IR PT R R 69 & T B 3 8] 38 0BT H B

— 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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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 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 IZIE R R T MK A4 @ R O 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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 5
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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.

(B-E2REHE

o DATIRRIE. B4 AABADEALH RIZERIRE TR BAIIRGIER R RATANSBEAR . EFRE . »ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 FINRA
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
No

o ARt (002027 CH): L FIERMEA RN G EFadfe/ LR E NS EAREXHBZATH 12 MA Rt
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHLZEIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

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

Fdh: MAEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS RN E) KR

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EF %R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

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

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

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

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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