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2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,589 2,678 4,602 10,875 14,589
+-% 68.09 68.53 71.83 136.32 34.15
3 B BN 8) Al (AR E ) 260.29 279.54 416.71 942.84 1,414
+-% 153.16 7.40 49.07 126.26 49.95
EPS (AR T, i) 2.11 2.27 3.38 7.65 11.48
ROE (%) 27.76 17.96 22.35 37.06 37.98
PE (%) 184.60 171.89 115.30 50.96 33.99
PB (%) 32.98 29.02 23.18 15.93 10.85
EV EBITDA (%) 18.56 9.51 49.01 29.62 23.27

FHAR: AFANE, ERFLANM

A XK

AR (AR T) 436.22
M (AR HESA 30 8) 390.00
L (ARTET) 48,048
6 NA-FHE R (ARTET) 694.37
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FH SRR Wind, &L Tk, REPERFERNENQLEHFRAFT AL

B Wind, &5

B&5: Wind —EHMMTF TS EHER

EPS (/8% PE (4)
HiE FF ARG 2 &) i AR &S (R X (L) 2022E 2023E 2024E 2022E 2023E 2024E
300274 CH ' % R 127.28 1,890.35 2.04 3.16 4.00 62.40 40.24 31.83
300763 CH HiRA L 256.99 954.31 2.64 3.98 5.49 97.32 64.49 46.81
605117 CH o Ry 408.23 975.40 454 7.50 10.56 89.82 54.43 38.66
688032 CH AT R 1,026.83 575.02 8.52 15.05 25.50 120.48 68.22 40.27
W 92.51 56.85 39.39
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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 2,187 2,940 4575 11,712 11,801  BlkpA 1,589 2,678 4,602 10,875 14,589
b 1,088 1,231 2,426 5,000 6,707  FLmA 991.54 1,830 3,106 7,487 10,054
B 14819  310.26 47751 1,384 1,113 FhAe Al 9.79 8.28 24.98 53.20 65.22
X2 E 3 24.08 32.01 64.38  163.40 14216  #FL %A 130.81 21082  391.16  870.02 1,094
FAAT TR 2 8.05 28.80 34.52 115.11 8561 FHFA 56.84  105.89  207.09  456.76  568.97
A 34956  854.97 1,189 3,739 2,878 WME%A 6.01 4154  (49.75)  (51.18)  (65.21)
HAFEAD T~ 569.12  482.65  384.18 1,310  874.23  FABIAMK (7.43)  (1867)  (12.30)  (33.94)  (37.97)
B3 b g 37224 77474  675.97 1,419 1,876  AMAMMEEHIE 1.25 (1.83) 0.63 0.79 0.64
KA 26.44 43.56 44.18 46.55 46.24  #FHIE (5.27) 7.25 (7.88) (7.22) (7.88)
FEisy 27531 40265 27891  911.88 1,298  ELAlE 302.04  296.48  484.15 1,096 1,643
T 30.61 76.01 90.81 111.00  137.80  FdIHKA 1.17 0.12 0.93 0.97 0.90
A FEAD T~ 39.88 25253  262.07  349.14 39397 Fds LK 0.66 0.47 0.69 0.65 0.65
= 2,560 3,715 5251 13,131 13,677  AIHER 302.55  296.13  484.39 1,096 1,643
K 1,076 1,984 3,107 10,048 9,189  Fif3AL 43.75 17.66 70.04  158.46  237.61
B 0.00 0.00 0.00 1,259 2,092  A#1HE 25881 27847 41435  937.49 1,406
B A IR 556.38  853.45 1,539 4,229 3516  SHMAME (1.48) (1.06) (2.36) (5.35) (8.02)
HAeE A Bk 519.53 1,131 1,568 4,561 3581 VAN S A1 260.29  279.54 41671  942.84 1,414
Ak [ 27.10 52.57 52.57 52.57 52.57  EBITDA 2,515 4,921  929.83 1,494 1,864
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.64 3.18 3.38 7.65 11.48
H AR R 27.10 52.57 52.57 52.57 52.57
Rkt 1,103 2,037 3,159 10,101 9241 EEMFIE
PR 3 %281 (0.03) 21.86 19.50 14.15 6.13 2HFE (%) 2020 2021 2022E 2023E 2024E
A 88.00 88.00 12320 12320 12320 Rk#7
K AR 946.87 97198  936.78  936.78  936.78  FIMA 68.09 68.53 71.83  136.32 34.15
8 AR 41560  589.53 1,004 1,941 3,347 FLAlE 148.35 (1.84) 63.30  126.30 49.97
)3 B B B R R 1,457 1,656 2,073 3,015 4429 A BENE A 153.16 7.40 49.07  126.26 49.95
RARAIRARE 2,560 3,715 5251 13,131 13,677  HkAES (%)

ERIES 37.60 31.66 32,51 31.15 31.09
AERT R EIES 16.29 10.40 9.00 8.62 9.64
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 27.76 17.96 22.35 37.06 37.98
BEEH AL 439.76  296.06 1,559 2,482 1566  ROIC 467.40 82.94  (75.10) (101.17) (411.41)
A 258.81 27847 41435  937.49 1,406  Axthied
718 e A 2,216 4,636 498.03 469.35 29238  HEAE (W) 43.09 54.83 60.16 76.93 67.57
%55 A 6.01 4154  (49.75)  (51.18)  (65.21)  # fifirbE (%) (7457)  (72.83) (115.86) (123.42) (104.01)
#FMK 5.27 (7.25) 7.88 7.22 7.88  AHE 2.03 1.48 1.47 1.17 1.28
FIEF L 133.50 (90.27) 727.37 1,185 26.12  #FHLFE 1.68 1.01 1.06 0.78 0.96
ez E e (2,180)  (4,562)  (39.03)  (65.82) (100.77) BizfkAH
BEEHRE (728.90) 50.78 (406.54)  (1,218) (757.09) EFEALE 0.89 0.85 1.03 1.18 1.09
TALH (128.61) (318.66) (394.71)  (1,204) (743.15)  RIAKIKIKEHF 12.11 11.68 11.68 11.68 11.68
KIBF (601.35)  356.83 (0.62) (2.37) 0.32  BAKKAHE 2.36 2.60 2.60 2.60 2.60
ESUR SN 1.05 12.61 (11.20) (11.71) (14.25)  HBHB&EF (ARF)
HFxEHAE 731.81 (110.71) 42.28 51.18 65.21  HRlk s (R ATHEE) 2.11 2.27 3.38 7.65 11.48
FEir E 0.00 0.00 0.00 1,259 83311  AMEZFEALA(RIHE) 3.57 2.40 12.65 20.15 12.71
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 11.82 13.44 16.82 24.48 35.95
A3 4G o 22.00 0.00 35.20 0.00 0.00 fHfEirkE
A NRIG Ao 753.84 2511  (35.20) 0.00 0.00  PE (%) 184.60  171.89  115.30 50.96 33.99
HA% T A (44.03) (135.82) 4228  (1,208) (767.90)  PB (4%) 32.98 29.02 23.18 15.93 10.85
A 3G o 3R 43332  209.88 1,195 1,315 87427  EV EBITDA () 18.56 9.51 49.01 29.62 23.27
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, wHEE., REF, ZIEVPRIREPIT ARG B A FARRBRT ST ARGGIE R R AT AN NMAZT L KA,
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ARERALAEF
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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
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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 RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 RN S 6 T AR, IR FARTTRARIT,

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,
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o &M, (688390 CH): & &akisit (FH) AN, HF o 8)fa 33 XFN 5 R AHF ARG NS 8THF A
1889 1% A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EERAREOERERA (FB) ARANIGFLGLZELREATHIMETHRTRAEE» K. £5iLR (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFRE ., BRIEA (FB) ARNALRDFEREBRATRNNGLETF NG, BERREEIEABRNA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(E-E2REHNE

o AP IEE, KREIRKARADKALIF TI2AE RIRE TR IR IERREAITANZEAR . EF3AE . AT
TR AAALES KRS RAIFRGIERAREITAFLETHAM SHE, RIREPIIRAN “HEAAL” 3
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N

o Blf5@ (688390 CH): EAIERRMATRNSG ., LF N84/ RELKE NS T EHHARG N ) X — £ L@ IIER G
oA 1% 3 A B

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FrBENG M IERIFTALL, OERERGHR (LEMAER) RRIEAFTIBELENGIERANTEATL, 0460
ZRMmH (QFEFTER),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HEATIER (RAEATAXET) kT, FTRAFETEERBFZIER (KT, B, HAHELZEFIRE TR
HBEABZ TR,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

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

Fd: MARRMNEE T AR 15% A L

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPE: REREFAFRLELZLEN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E
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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)
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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
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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
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@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk
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