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B ARt (AR ) 61.56
KM (AR HES8 A 228) 50.43
WL (ARTET) 24,507
6 MAFH AR (ARTFET) 293.69
52 A EE (AR D) 25.18-59.00
BVPS (AR ) 6.13
BEH AR
SR th
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B FEIORA, RN 313139 F L, HH LIENGAR LY, Aug-22
o = o s o b 4 AL e = AR Wind
RIeHT: MEMERE RRAIS: BAHAAS AL
ZEMMBARG HE
2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,585 2,003 2,760 3,667 4,795
+-% 9.57 26.35 37.84 32.83 30.76
3 B BN 8) Al (AR E ) 203.66 304.60 369.79 553.89 777.76
+-% 30.78 49.56 21.40 49.78 40.42
EPS (AR T, i) 0.42 0.63 0.76 1.14 1.60
ROE (%) 10.26 10.76 11.77 15.24 17.87
PE (1%) 120.33 80.46 66.27 44.25 31.51
PB (%) 10.89 8.61 7.78 6.73 5.63
EV EBITDA (4%) 68.70 54.24 46.82 32.28 22.89
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AR Wind, 55 TR R : Wind, 5T

B&3: TN /{ax (2022/08/22)

B’H (L) F4E(mn) A% (x) R (x) ROE(%)
B2 S & BRA 2022/08/22  2022/08/22 22E 23E 24E 22E 23E 24E 22E 23E 24E
5 3AL 688122 CH 113.90 52,855 51 38 29 8.3 6.9 5.5 17% 19% 19%
B & ity 300855 CH 51.00 15,403 65 48 37 10.1 8.4 6.9 17% 19% 20%
Bl 600399 CH 18.85 37,174 44 30 22 5.6 4.7 3.9 13% 16% 18%
F344E 35,144 53 38 29 8.0 6.7 5.4 15% 18% 19%
ARAF 2 th 300034 CH 50.43 24,507 66 44 32 7.8 6.7 5.6 12% 15% 18%
e BRRAT B, BAFMNMEE Wind — &
TR R R Wind, & &5F 50 )
H%4: 5 &4 PE-Bands B%5: 4% &% PB-Bands
(AR F) P 35x 50x (AR, ) R h 3.0x 4.8x
80 - 65x - == 80x @ =e==-- 100x 80 - 6.7x - == 85X  ===-=- 10.3x

60 A 60
40 40
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0 T T T T T 0 T T T T T
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FARR: Wind, #5575 FARR: Wind, £EFE
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 2,264 3,223 4,362 4,691 6,458  FaMA 1,585 2,003 2,760 3,667 4,795
b 351.70 55861 76820  682.49 1,196  FaAA 1,036 1,438 1,984 2,556 3,262
B 44795 47734  806.61  823.10 1,308  FLAA A0 13.85 14.24 19.63 26.07 34.09
S MK B 5.26 11.73 11.69 19.42 2126  FLFA 18.05 28.48 33.13 36.67 43.15
AR 2 38.69 42.05 69.25 78.60 11472  FEHA 14216  167.60  207.04  256.68  306.86
W 591.88  857.98 1,032 1,191 1,419 WH%M 7.01 11.76 7.62 10.35 10.61
HAFED T~ 828.89 1,276 1,675 1,896 2,400  FABAARK (5.08) (1.19) (1.64) (2.18) (2.86)
B2 Lk g 1,418 1,851 2,158 2,457 2,756 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 127.27  184.64  286.76 39125 46530 A H4IkHE (0.11) 59.98 62.00 62.00 37.00
sy 533.13 79845  983.92 1,151 1,352  EAlE 29171 35856  439.57  657.15  921.53
T 17517  178.08  197.31 22121 23598  FkshKA 2.33 0.49 0.49 0.49 0.49
A FEAD R~ 582.19  690.06  690.01  693.16 70255  Fksh 13.93 0.69 5.00 6.00 7.00
= 3,682 5,075 6,520 7,148 9,214  FIMAEHR 280.10  358.36  435.06  651.64  915.02
K 1,126 1,426 2,564 2,700 4,036 FRi3AL 33.70 28.43 34.52 51.70 72.60
Rl S 120.11 9.10  100.00  120.00  100.00  ##I# 246.41 32993 40054  599.94  842.42
B A IR B 281.94 43353  806.46  897.66 1277 JHEAME 42.74 25.33 30.75 46.05 64.67
HAeE A Bk 72423  983.72 1,658 1,682 2,659 Va3 BAENE A 203.66 30460  369.79  553.89  777.76
ks A B 153.51  580.85  553.43 511.21  464.87 EBITDA 357.57 45435 52551 765.92 1,058
KAk 50.35 ~ 382.64 35522  313.00 266.66 EPS(AKF, &XK) 0.44 0.65 0.76 1.14 1.60
H AR R 103.16  198.21 19821 19821  198.21
Rkt 1,280 2,007 3,118 3,211 4501 EEMEE
PR3 %3 €1 152.38 221.11 251.85  297.91 36257 4£#HEFE (%) 2020 2021 2022E 2023E 2024E
A 469.86 48596  485.96 48596 48596 ARK#S
K AR 943.35 1,260 1,260 1,260 1,260  FIKA 9.57 26.35 37.84 32.83 30.76
8 AR 912.97 1,152 1,466 1,937 2,508  FaAlE 31.58 22.92 22.59 49.50 40.23
)3 o B B R R A 2,250 2,846 3,151 3,639 4351 V3 BAENE A 30.78 49.56 21.40 49.78 40.42
Rk AR AR S 3,682 5,075 6,520 7,148 9,214  FKARkH (%)

ERIES 34.60 28.18 28.13 30.29 31.96
AERT R EIES 15.55 16.47 14.51 16.36 17.57
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.26 10.76 11.77 15.24 17.87
BEEH AL 304.22 49.04  477.84 34652 1,045 ROIC 13.02 13.68 15.52 19.74 26.99
A 246.41  329.93  400.54  599.94 84242  f:tkfkH
V8 4 71.70 89.05 89.47 112.74 14403 {2 ffxE (%) 34.76 39.55 47.82 44.92 48.85
%55 A 7.01 11.76 7.62 10.35 10.61  F AR E (%) (3.94) (2.68) (4.59) (2.06)  (13.73)
#FMK 011 (59.98) (62.00) (62.00)  (37.00) EHHE 2.01 2.26 1.70 1.74 1.60
FEFEEH (59.80) (316.57) 49.20 (306.41) 94.90 E#LE 1.44 1.59 1.25 1.25 1.21
FHzE L 38.79 (5.15) (6.99) (8.10) (9.48)  FiEfk S
BEEHRLE (246.23) (268.64) (330.62) (345.70) (402.94)  EH EAE 0.46 0.46 0.48 0.54 0.59
FA L (226.84) (297.07) (285.66) (296.53) (356.95)  EKNK# A4 3.35 4.33 4.30 450 450
KT (23.16)  (48.20) (102.11) (104.50)  (74.05)  RAHIKH A% 3.68 4.02 3.20 3.00 3.00
ERURS 3.77 76.63 57.16 55.32 28.06 EHRAéE (ART)
ERKEHAE 5.26 420.55 62.37  (86.54) (129.02) ARk i (R ATHE) 0.42 0.63 0.76 1.14 1.60
£ 4 2 (30.04)  (111.01) 90.90 20.00  (20.00)  AME%EAERERAET) 0.63 0.10 0.98 0.71 215
Kt % 5035 33229  (27.41)  (42.23)  (46.34) MG HE(RATHEE) 4.63 5.86 6.48 7.49 8.95
£ il LI A 0.52 16.10 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 4548  316.38 0.00 0.00 0.00  PE (4%) 120.33 80.46 66.27 44.25 31.51
HAHEF AL (61.04) (133.21) (1.12)  (64.31)  (62.68) PB () 10.89 8.61 7.78 6.73 5.63
G 3 o 63.28  200.85  209.59  (85.72) 51352  EVEBITDA () 68.70 54.24 46.82 32.28 22.89
TARIR: Aa g,
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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
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£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 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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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 ¥.7%: 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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