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W =5 RS AR L-20%, TRE “H&” F4

DEAFETF 10 A 24 A KA =54, FAEIK 278 2L, yoy+38.7%, )2
#44) 302 e (dvdEE 27.9107), yoy-29% (4=3F/E-32%); Q3 &k
89.6 12T, yoy-3%/qoq-16%, Y2#4% 4| 2.35 ¢, yoy-89%/qog-81%.

%fg‘i"ﬂ? b LRI RORAE S, KAV T AR B BB S M4, EIARF
NAEFM], A 22-24 F )3 F4 A F £ 45/60/78 12t (AT/A 63/83/96 1L

7'5) R A 33.7 /LR A3 2 EPS 4 1.33/1.78/2.33 L, £4&7THb/ 8] 22
F Wind —E A -F34 1IXPE 518, 4 F 22 4 11xPE, B 4+ 14.65 (A7
{A#ERALAR 2059 T, KT 22 F 11xPE) , THZE “HEF" 4,

IBEFBEAMKEBRAEAE, QQEERBARRKILTERS

Q3 AMBR ABEH A . Bt K ¥thAe C2 —MEHMAB ST =4S,
1aF Kokt A fT L3738 SRR B S HR, N SHIETFRMENLELE
@Em?’*ﬂ BETINEBS, HiF BRI T E/EOMEG 4 Q3
¥ B b -42/-46/-8/-21% % 0.80/0.99/0.69/0.42 I 7 /vwk ( 3 Lk
-38/ 28/ 14/-14%), &% FH Bk PE/IRE Q3 ¥ # FH-15/-38% %
0.82/0.95 7 7T/t (3 1b-8/-14%). % —7 &, #k CFRIEE Tz Q3 ¥4
B A & FAA AL A A S, RARAKER K, Q3 L4 E£AF
7.5% (R 3 1t-25.9/-13.5pct), #ia] 5 F £ B 37 b +1.37/+0.86pct £ 8.0%.

B EIEFRFANMAKE, RARENH ISR
BN AEF, B E 10 A 24 B AR/ TB/PP/PE/EO/MEG/E B 49 Q4 ¥ fir
?7\kb—6/-4/+1/-1/+8/-1/+4%£ 0.75/0 95/0.83/0.81/0.74/0.42/1.0 7 7/, A
TRERKE, SR BMETAANFELT, RELEKELY., B, Ak
CFR Ao CtE Q4 MW IR b-10%/-24% £ 625 £ T/vbAe 41.3 £ 90 mt, K
M S R ASEIE N AT R. B —F @, »NE C2 =_HeF Q3 J’\J——;}’:
FFE &3, B @ 125/40/73/60 7 wb/F CHHDPEZR A UIRIK UH %
P, B EE TSR AWK, RNFTARE-EE RATFAHLKE, AR
o B AR A — R AR B R B, BV RR RGE RS A

XA BAFHE, BRI HHFHABRA L

& C2 —#sh, BFFR, E=BHAH 7L E (EHX] 20/80/70/10 7 T
BE M/ B K U ¥l #% B4 Bl a -Hii2 5 POE %) —#st&IRA, 40/10/15 7wk
UHhl T B el & e B o B Big 5 T SR M 4% %, B F B A K. PDH A= T F 582,
a-HIREFHAE Y, Q3 RAZ IARFM+2.61CE 81.51LT, WM=FA
AR ¥ yoy+25% % 9.67 127, POE 44 H MR st = %54 7.

Ao #EM B S ERAAMRE: Tisd LKE KRR AR,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 10,773 28,557 40,186 51,673 55,099
+-% (0.06) 165.09 40.72 28.59 6.63
2B BN 84 A (AR T E ) 1,661 6,007 4,472 6,003 7,844
+-% 30.50 261.62 (25.55) 34.25 30.67
EPS (AR T, &) 0.49 1.78 1.33 1.78 2.33
ROE (%) 12.15 31.02 19.25 21.10 22.13
PE (1%) 26.04 7.20 9.67 7.21 5.51
PB (1%) 3.17 2.23 1.86 1.52 1.22
EV EBITDA (%) 17.60 5.56 6.39 5.04 3.22
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SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

T E

yaowenyi@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122010032

A XK
B ARt (AR ) 14.65
M (AR T RE 10 H 24 B) 12.84
AL (AR ETF) 43,258
6 A AFH B ARLH (ARTEF) 463.85
52 AMAEE (AR M) 12.84-46.35
BVPS (AR ) 6.27
WA 4
DEAF
AR~ st 300 (%)
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Bkl g {ik

BA (R T (L) EPS (%) PIE (x)
2 8 A AR & ERA 10248 10A 2418 2022E 2023E 2024E 2022E 2023E 2024E
AR 002221 CH 8.7 137 0.69 1.38 1.83 13 6 5
77 defk 600309 CH 86.05 2702 6.92 8.43 9.75 12 10 9
B H Bt 600346 CH 15.68 1104 2.11 2.69 3.40 7 6 5
F# 11 7 6

VE:

I b 8] 2 AR B Wind — 2GR, TN &) BPS KR k4 248
FH SRR Wind, # &R

B%2: BEZMHF PE-Bands BA%3: ZEZH¥ PB-Bands

(AR TR 10x 15x (AR ) T EF 1.5x 2.6x
80 - 20x - == 25 @ =eee- 30x 50 - 3.7x - == 49X = me==- 6.0x
60 - g 38 - l_'____,--'
40 [] | 25 4 - ! '_ -
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FA KRR : Wind, &K FHRR: Wind, %E5FR
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Z A

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 11,064 16,615 22,602 19,029 25103  EdkMA 10,773 28,557 40,186 51,673 55,099
b 7,154 9,641 14,914 10,335 16,913  FkAA 7,681 19,500 31,991 40,830 41,925
B 407.79  608.21 1514  997.33 1,447 B LHE KMo 56.13 95.15 12056  155.02  165.30
S MK B 29.27 46.84 56.83 94.52 5517 FLXHA 269.07 60.01  401.86 516.73  550.99
FAAT TR 2K 129.28  181.10  255.67 30595 29291 ¥ A 27367  509.59  763.52  981.78 1,047
A 1,234 3,294 4,134 5,346 4,388 ME%A 18856  501.58 82.05  124.23 45.93
HAFED T~ 2,110 2,844 1,728 1,951 2,007 FABAARK 0.00  (32.75) (8.04)  (10.33)  (11.02)
R~ 21,277 32,078 40,568 46,058 45606 AAMMETHKE 56.38  (31.05) 0.02 4.99 4.27
KA 2,100 2,082 2,089 2,099 2,111 #mEAKE (35.37)  191.00 22.97 36.02 36.05
sy 4531 12,740 22,501 29,632 29,107 ELAlE 1,913 6,977 5,268 7,068 9,235
T 857.06  998.17 1,095 1,214 1,352 FdshkA 30.76 2753 14.41 16.75 19.93
FAAE R T~ 13,788 16,258 14,882 13,113 13,035  FukshE b 36.67 10.94 15.81 14.82 16.66
¥ 2 % 32,341 48,692 63,171 65088 70,709  #i4E3K 1,907 6,993 5,266 7,070 9,238
i 9,175 8,839 20,102 18,683 20,942  Fiifd 24959 98041  789.94 1,061 1,386
FEEirES 2,431 1,423 4,000 4,323 4,000 &A1 1,658 6,013 4,476 6,010 7,853
S AT R 2K 3,814 3,931 8,776 7,442 9211 VU HEMAME (3.35) 6.28 4.67 6.28 8.20
A E A Bk 2,930 3,485 7,326 6,919 7731 EENEAAIE 1,661 6,007 4,472 6,003 7,844
ks A B 9,524 20,472 19,813 17,925 14,281  EBITDA 2,758 9,182 7,809 10,564 13,272
B LN 8,671 13,474 12,815 10,927 7,283 EPS (AR T, &£K) 1.52 3.50 1.33 1.78 2.33
H AR R 852.82 6,998 6,998 6,998 6,998
R4 18,699 29,311 39,915 36,608 35223 EEMALE
Y HAL RS 11.38 18.85 23.52 29.80 38.00 2#EE (%) 2020 2021 2022E 2023E 2024E
A 1,226 1,720 3,369 3,369 3,369 Ak#H
FANR 6,985 6,598 6,598 6,598 6,598  FIKA (0.06)  165.09 40.72 28.59 6.63
8 AR 5443 11,240 14,198 18,445 24,128  FAliE 3225 26467  (24.50) 34.18 30.66
)3 o B B R R A 13,631 19,363 23,232 28,450 35448 35 E 44 3050  261.62  (25.55) 34.25 30.67
R A AR S 32,341 48,692 63,171 65,088 70,709 ALY (%)

ERIES 28.70 31.72 20.39 20.98 23.91
AERT R EIES 15.39 21.06 11.14 11.63 14.25
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 12.15 31.02 19.25 21.10 2213
BEEH AL (519.55) 3,668 12,730 6,393 14,948 ROIC 11.25 26.01 16.56 16.99 24.34
A 1,658 6,013 4,476 6,010 7,853  fatkies
718 A 712.40 1,709 2,461 3,370 3,988 W AE (%) 57.82 60.20 63.19 56.24 49.81
w44 A 188.56 501.58 82.05 124.23 45.93 A AfiE (%) 39.48 40.36 28.94 35.37 (1.41)
#FMK 3537 (191.00) (22.97) (36.02) (36.05) EFE 1.21 1.88 112 1.02 1.20
FEFEE (3,001)  (4,500) 5734 (3,070) 3,102  ##rkE 0.97 1.37 0.88 0.69 0.95
FHzE L (22.98) 136.52 (0.16) (5.16) (4.46)  FiEfLSH
BEEHRE (4,221)  (4,004) (10,954) (8,826)  (3.482) HAEAHE 0.43 0.70 0.72 0.81 0.81
KA (5,278)  (4,063) (10,066)  (7,839)  (2,366)  RMIKHKAHFE 29.38 56.21 37.88 41.16 45.08
KT (787.96) (49.16) (7.96) (9.50) (12.50) AT A 4% % 2.81 5.04 5.04 5.04 5.04
H AR A 1,845 108.55 (879.22) (977.01) (1,104) HxH&F ARF)
ERKEHAE 9,574 3,123 3,496  (2,470) (4,564)  H RO E (RATHE) 0.49 1.78 1.33 1.78 2.33
£ £ 2 (2,834)  (1,008) 2,577 32336 (323.36) AR EALA(RIIMEE) (0.15) 1.09 3.78 1.90 4.44
K 8,121 4,803 (658.92)  (1,889)  (3,644) AL F £ (RAME) 4.05 5.75 6.90 8.44 10.52
£ il LI A 159.83  494.54 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 2,818 (387.10) 0.00 0.00 0.00  PE (%) 26.04 7.20 9.67 7.21 551
HA% T A 1,309 (780.20) 1578 (904.87) (596.44)  PB (%) 3.17 2.23 1.86 152 1.22
LA 36 o 3R 4,775 2,789 5273 (4,903) 6,902  EV EBITDA (1%) 17.60 5.56 6.39 5.04 3.22
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I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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

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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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, 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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

: : P 1
T EH% (002648 CH) SN, ﬁn E NE ]

EREREE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

Fb: L h o (FR) ARG EAFBIELR AV AN FIERREE L7 L4554, 285 TiE% 5 H : AOK809

£H0: LRtk (£0) ARNGAERL2LLEE A (FINRA) &, EALE£EFEZ2EH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

#R Elov-

A IR R ¥ 228 SRS 1 SRR ESRAD: 210019 AL T EIR K K -FAR KB F 2% AR 28 5 K-FFERE KA A A 18 &/
WRE ALY : 100032

w,i%: 86 25 83389999/4% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYT AR X 5 W% 5999 5 A 4 K7 10 #/iREmAL: 518017 LETIRRFHR AR T 18 THRA T E #k 23 /R BgmAL: 200120

Wi%: 86 755 82493932/1F A 86 755 82492062 w.7%: 8621 28972098/ A: 86 21 28972068

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

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%1% : +852-3658-6000/4% A-: +852-2169-0770

¥ F R 4E: research@htsc.com
http://iwww.htsc.com.hk

B REHF (EB) ARAE

% B a4 a7 % 10 5 41 # (4% 10001)
W,i&: +212-763-8160/4% A: +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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