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Al 73/91/110 12T, #E 9 A 30 B T 8] 22 4 Wind — & #3414
6.7XPE, # JE/\ S| ARAMIEAN 7 b R A= T RAM AT = b, ARG UL,
He 348N 8] 22 F 9.6xXPE, 4% B AR 14.63 T, 48 “EN” R,

ARt e o, BRBEKFTRFL
ARAEN BN IR AL A B i A ARSI ) BARGIE R 2 EFR LR
B4R G 1 L Rid AR, LR ZA R 124, RiEAKME S H
%% 202546 A 12 B, Bl&, HEidKiEE 2022 F 10 A-2023 4 3 A
%*#ﬁ% B HMELY F 5000 5 LA E, AT, N5k E
A HFE T W) Sib g WG, W BT NG %, EFT ERR. 2w
MAF T @S RS I, DNABBREASSAMNBEREALET
R AAE L, AT TR, R, 2l sk B e E AR
BEZKA, BB, 2EORELSELE,

PO L 4 L TA4TH A S0%EEA, & @A B AR kst

10 A 3 B, ®AA L5 4 Danakali (DNK 2 8]) N2, v9)l] &Hih F
1.66 12 % AX ¥ DNK B84 & 4 Jo 545 2 I Colluli 47 22 5™ 1 B 50% 8% 4%,
R B it £ 2023 4 4-5 A k. 3% DNK A 3)'E M, DNK 85 % 3e)
Jo s 42 P E R kN5 & A Colluli 2 3] 50%AAX, %7 B P A B 4T
L% 2.03 1ert, @ E AT KRR IF ZRER4T 94.4 Fvb, HIiZE R
AHELATLAT /4o AT NS AR ZHFEILCH —ANTH LML L2545
ME, 22H1 & EXEEF EPC 4R, frEF4 LFREXF LT, KAAA
B BB e, AR T RES T RAEEHMAA .

ZRIAEFN, MEERERFD

NE ZRZGBIALA TAEE 0k, by = RAZEHMH. R FHSR
REFH LT BT A B, ME 22HL, Aaa%ﬁﬁ@ﬁ(@%iﬁ'i
MA S ekl F—HFEARIBIT) BERT (KT IE I EE). HiE

g (B BARBRAKAE) F 5 ATRF L,

KT BEF . A LFARRAAY,; TEERKFLERETATA,
ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 61,070 85,049 108,407 130,402 151,788
+-% 15.83 39.26 27.46 20.29 16.40
3 B BN 8) Al (AR E ) 3,025 5,582 7,328 9,148 10,987
+-% 77.76 84.52 31.28 24.84 20.10
EPS (AR T, &) 0.63 1.16 1.53 1.90 2.29
ROE (%) 14.40 20.19 22.06 23.40 23.85
PE (1%) 16.23 8.80 6.70 5.37 4.47
PB (%) 2.17 1.81 1.52 1.27 1.07
EV EBITDA (4%) 11.91 9.06 8.30 7.16 6.15
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SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

7R KEE
SAC No. S0570520070002 zhangyilu@htsc.com
+(86) 10 6321 1166
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A (ART KRZ9 A 30H) 10.22
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B&1l: T a4ak (2022/9/30)

B ik HRk#s () P/IE
NELEMR BRERS (=) (fee) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
L&A 000498 CH 8.36 130 1.37 1.74 217 2.63 6.11 4.81 3.85 3.18
+EH%E 601800 CH 7.11 1,149 1.11 1.28 1.44 1.60 6.39 5.56 4.94 4.45
+EEE 601669 CH 6.97 1,056 0.57 0.72 0.86 0.97 12.23 9.73 8.11 7.20
3% 8.24 6.70 5.63 4.94
wIl$&4F 600039 CH 10.22 491 1.16 1.53 1.90 2.29 8.80 6.70 5.37 4.47
E: ORVSEARIS, AN R A Wind — &AM
k% : Wind. Bloomberg. # & #F %M
B%&2: w)I%#k PE-Bands B43: w4 PB-Bands
(AR ) w91 #5475 5x 10x (AR ) w91 FEAf 0.7x 1.2x
0 - 15x - == 20x @ e—e=——- 25x 20 - 1.6x 20X m=e——- 2.5x
-
30 - fe 15
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10 ccce s e e W 5
0 . . . . . . . 0 . . . . . . .
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FH SRR Wind, &R FARR: Wind, E R
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 56,759 72,656 88,148 100,493 111,009 Bk A 61,070 85,049 108,407 130,402 151,788
b 14,131 12,292 14,107 16,952 16,697  FikKRA 52,034 71,318 90,681 108,927 126,617
B 11,323 18,288 22,621 25676 30,542  F kAL Al 23825 42286  539.00 648.36  754.69
F A MK B 2,728 2,849 3,721 4,182 5018 #FLHA 15.48 21.58 27.51 33.09 38.52
FRAT TR 2K 1,351 1,577 2,020 2,275 2,785  FRHA 1,066 1,109 1,409 1,669 1,897
A 1,969 3,295 3,960 4,419 5321  M%%A 2,320 2,382 2,524 2,698 2,848
HAFED T~ 25256 34,356 41,720 46,988 50,648  #FMAAAEAK (23.02)  (91.48) (108.41) (130.40) (151.79)
Bl Tk g 56,465 64,383 65,890 67,169 68276 AAMMEEAIE 7.87 1.86 4.83 4.85 3.85
KA 1,483 1,787 1,949 2,149 2,323 #FHIE 35.89 71.37 22.48 38.78 53.90
sy 2,304 2,949 3,628 4,206 4,348  EBLAIH 3,686 6,781 9,024 11,278 13,533
T 29,176 29,948 30,924 31,413 31,810 FLIMKA 51.82  107.09 30.00 20.00 20.00
FAeAE R T~ 23,502 29,698 29,389 29,401 29,795 Bk 67.64 40.25 44.48 50.79 45.17
= 113,224 137,038 154,038 167,662 179,284  FliH¥E 3R 3,670 6,848 9,009 11,247 13,508
R 52,010 62,293 72,879 79,046 85,863  FiiFit 624.82 1,154 1,532 1,912 2,296
B 3,606 1,890 2,500 3,399 4,256 AA1HE 3,045 5,694 7,478 9,335 11,211
JEAT IR 3K 26,705 35,586 39,668 40,132 42,087  VESEEME 20.25 112.13 149.55 186.70 224.23
HAeE A Bk 21,699 24,816 30,711 35515 39,521 3B/ 8) 441 3,025 5,582 7,328 9,148 10,987
ks A B 36,450 44,213 45266 46,320 43573  EBITDA 6,734 10,103 11,603 13,774 16,260
KAk 35,479 42,734 43787 44,840 42,094 EPS (AR T, %£XK) 0.78 1.17 152 1.90 2.29
H AR R 970.83 1,479 1,479 1,479 1,479
R4 88,460 106,506 118,145 125366 129,436 E &M FiLE
DE 3538 2,150 3,383 3,532 3,719 3,943 2HFE (%) 2020 2021 2022E 2023E 2024E
A 4,778 4,775 4,805 4,805 4,805 Ak#H
F AN 6,447 6,290 6,388 6,388 6,388 BN 15.83 39.26 27.46 20.29 16.40
8 A AR 10,870 15301 19,787 25388 32,115  FAliE 75.26 83.96 33.07 24.98 19.99
)3 o B B R R A 22,614 27,149 32,360 38,577 45905 V3 BHA 34 A 77.76 84.52 31.28 24.84 20.10
R AR AR S 113,224 137,038 154,038 167,662 179,284 Al H (%)

EXES 14.80 16.14 16.35 16.47 16.58
AERT R EIES 4.99 6.70 6.90 7.16 7.39
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.40 20.19 22.06 23.40 23.85
BEEH AL 3,277  (1,023) 3,512 5,631 7,357  ROIC 9.94 15.63 15.08 16.17 17.03
A 3,045 5,694 7,478 9,335 11,211 484k
8 44 878.71 1,008 1,046 87263  966.66 it~ A fiE (%) 78.13 77.72 76.70 74.77 72.20
w44 A 2,320 2,382 2,524 2,698 2,848 A Atk E (%) 116.93 127.97 121.85 108.38 94.30
#FMK (35.89)  (71.37)  (22.48) (38.78)  (53.90) A#LE 1.09 1.17 1.21 1.27 1.29
FEFEE (1,408)  (3,603)  (7,182)  (6,840)  (7,156) @& FLFE 0.95 1.03 1.08 1.14 1.16
ez E e (1,523)  (6,433) (330.05) (396.06) (459.21) FiE#H
BEEHRLE (5,270)  (3,653)  (2,525) (2,109)  (2,015) EEEAHE 0.58 0.68 0.74 0.81 0.87
KA (4,931)  (2,567) (2,376)  (1,934)  (1,878) RMIkKKAHE 6.73 5.74 5.30 5.40 5.40
KIBF (430.04)  (1,008) (161.78) (200.38) (17353)  EAtIkHK A FE 2.14 2.29 2.41 273 3.08
E RS S 91.12  (78.28) 12.61 25.99 36.57 EHRAEE ART)
ERKEHAE 5,424 2,713 827.81 (875.96) (6,354)  H R (RATHE) 0.63 1.16 1.53 1.90 2.29
[SEUTEE N (263.25) (1,716) 609.78 899.14 856.57 AN ENAR(RANHE) 0.68 0.21) 0.73 1.17 1.53
K 2,139 7,255 1,053 1,053  (2,747)  HRH T (RAEE) 4.71 5.65 6.73 8.03 9.55
i A% 3 Am 1,167 0.00 29.97 0.00 0.00  fsffirbE
P ANARYE Jo 3,316 (156.92) 97.10 0.00 0.00  PE (4%) 16.23 8.80 6.70 5.37 4.47
HA% T A (935.16)  (2,669) (962.22)  (2,828)  (4,464)  PB () 217 1.81 1.52 1.27 1.07
et ELE 3,423  (1,970) 1,815 2,646  (1,012) EVEBITDA () 11.91 9.06 8.30 7.16 6.15
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AN, TR TR, REE, HIEA ARSI E KU SRR T AT ITAREGIE R R BT AMAAET L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE 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

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,

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 DT BAT. B KEERARIARALTH R KB E TR AR IEARKATANZHEAR . TEEF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIRTHEAA FIREHX@E P B ERAWFEERIELRTR
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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REEREE

FH A RIERD A TR S AR F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

AT ARE X 5 W5k 5999 54 4 K JE 10 HRE AL : 518017 LT IRAEIHRE G 18 THRA ) 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

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 58 4 5808-12 £
%, 7%: +852-3658-6000/4% A : +852-2169-0770

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

BRIEHF (EB) AFRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
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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