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22Q1-Q3 13 &% FIER 1L +13.07%, %#H “HHE” R

8] 22Q1-Q3 &k 265.28 127 (yoy+30.14%), V3444104 28.49 1T
(yoy+13.07%); ¥ 22Q3 V=& 4 # 4 10.23 1z T (yoy+1.0%-.
qoq-7.3%) . HAVLEHE NS B A A, Mt 22-24 35 EPS A
0.31/0.25/0.38 ., Tt 8] PE (2022E) ¥#41A%4 9.4 X, FENSEHA
% Rttt ae Tk L 2 —, 5505 22 F 11 43 PE #14, st & B 4-#
3.41 . (AT14 3.88 L), #4i4F “¥iE” 4,

28 22Q3 LAV EIRLAF AT TR, REBEMNTH

Fn 8 ZFR, 22Q1-Q3 FAREA|F % 20.2% (yoy-5.66pct), '+ 22Q3
£41% % 18.7% (yoy-7.2pct, qog-2.9pct). % A7 &, 22Q3 #iia ik A £
# 6.7% (yoy-4.2pct, qog-0.8pct), HF4EHFME, FEEAE, K
TR EfRM 45T AENHH 0.83%. 2.4%. 4.6%42-1.2%. 23] 22Q3 4
& AE A 12.8% (yoy-0.7pct, qog-1.1pct). 4 3] 22Q3 L 47 IR pbuk 4
BAVAA EZ 2R A A4 TR, LT Q342391104 1.82 7, 4% Q2
T4 2389.1 T; ¥k MeYR Y ALtk s — AL B BT 80 Tk
8 R\ . KAV ) e T 4 HA42,

NE BB BAE Rk RS TR ®

B SRk, T TR meyE KL, NS EH BN AEWR AR AL,
RERERLIHRREII . Bk, JIAFRR, LAFHRR, 25, &
W, #EH. @A, BE. AR, ERIK, B4, EH%RIE. RIVIAN 5%
S EBMETE, TEERATRA, FRETERLEFRAMHEATHXEK,
H—PRETUAERAREGS WAL= ST, Bh 5K, it
N B E B 10-12 p FaksE B 4e B K HIiETAE, B 5T, 1
Tid, EiFHA, ACHAER. FRIERE E ALK E b b o) o, BFFIR,
A E 22HL, N8 &Sl BN ) 4s E 5 B AR 21%.

NE) BRI, EEER A BEATRA

NE A By R, AT iR, AL, BRE MR MR, T
AR ELIET A EM, AERLEG. E8ieiE., s h, ZRAME, 434
AR T, NP R 200 Aok A4 B F 22 4 10 A &34 =2, »E L
BE GG E R EatR, NS LA RERESFH 20 Aok, £RFR 207
h, MMERTE, EPFLEERST. 28, F¥%. PRAKF LK IAML,
ARBHE S THERA Z AR E,

R4 T: THEERBRTAL, JFE LB RE; AiEismhk
T e FRA LA,

ZEMMEIRE HA

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 22,299 28,725 32,173 34,228 39,127
+-% 3.67 28.82 12.00 6.39 14.31
2B BN 84 A (AR T E ) 2,049 3,411 3,665 2,991 4,549
+-% 26.30 66.43 7.46 (18.39) 52.09
EPS (AR T, &) 0.17 0.29 0.31 0.25 0.38
ROE (%) 5.02 7.83 8.79 7.27 10.01
PE (1%) 18.43 11.07 10.30 12.63 8.30
PB (1%) 0.94 0.88 0.95 0.90 0.83
EV EBITDA (4%) 7.13 5.22 5.32 5.51 3.43
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R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

A XK
AR (AR ) 3.41
M (AR T HRE 10 A 26 B) 3.16

AL (AR ET)
6 NAFH BRI (ARTET) 386.18
52 AIMAEE (AR M) 2.97-5.07
BVPS (AR ) 3.77

37,764

BAHhARR

Bl 4l

(G ) . - Fa3t 7 £300 (%)

(©)

T + (7)
Jun-22 Oct-22

N W OO

Oct-21

Feb-22

FH SRR Wind
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B&1l: 28EREKAFFEILER BA&2: N8 EESAERLER
e 7 A £ 4 A
;50 ) TN $ it A yoy () . (fe ) 7 TN 8] IR R 6 4 R
1 r - - 0,
° 40 3 A 8 I A 49 L yoy (s 4h) 80%
L 0,
300 A 30% 35 A L 60%
F 25%
250 1 01 L 40%
F 20%
25 4
200 A L 15% - 20%
20 4
150 - 10% L 0%
15 4
100 [ % 20%
| [ - 0
L 0% 10 A
1 | L -40%
50 L 506 5 )
0 - F -10% 0 - - -60%
2015 2016 2017 2018 2019 2020 2021 9Mm22 2015 2016 2017 2018 2019 2020 2021 9M22
T kR Aal g, ERAR T kR AE N, ERTR
B&3: TNk
2 8] RAG 2 8] AR PE (2022E)
601600 CH W+ E 48k 9.5
600888 CH 7 §8 XA 8.8
002540 CH I KA 12.4
601677 CH CZE-X 14 6.7
48 9.4
E: HAEHRE 2022 4 10 A 26 B, B A Wind —E
B %4: w#lsed PE-Bands B %5: #lsslk PB-Bands
(AR ) o4k 10x 15x (AR.T) #2058k 0.6x 0.9x
20x === 25x @ ====- 30x 1.2x === 15x  @====- 1.7x
10 H 8 -
8 61 o m——— e kit
=== =T T Ty -
5 4 4
3 2 A
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
WA KRR Wind, % &5 Fop kR Wind, 555
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HUATAI SECURITIES

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 23,125 30,697 29,756 34,375 40,607  EdkMA 22,299 28,725 32,173 34,228 39,127
b 13,227 18,273 17,080 19,969 24,994  FiKA 17,010 21,650 24,242 26,687 29,012
B 2,321 2,865 2,943 3,236 3,828  FLAAL Al 24015  257.78  286.34  304.63  348.23
S MK B 300.39 37437  381.38 42263 49646 FLkFHA 25892 28951 32495 34570  395.18
AR 2 933.91 1,110 1,179 1,257 1528  FEHEA 72402  853.74 95554 1,017 1,162
A 4,624 6,429 5,948 7,678 7135  ME%A 13439 14766  233.89 22551  265.94
HAFED T~ 1,718 1,645 2,224 1,813 2,626  FABAAIK (2.49)  (23.88)  (15.17)  (22.30)  (21.97)
R~ 32,887 32,481 30,887 29,142 27,564 AAMMETHKE (8.73) 0.00 (4.37) (2.18) (3.27)
KA 437.30  497.77  600.49 70528  810.31 HEHMKE 107.13 53.72 51.01 52.37 51.69
sy 23,192 27,504 26,125 24,564 23,042  #HLA)H 2,601 4,145 4,643 4,044 6,067
T 2,315 2,341 2,298 2,225 2,159  FRIMEA 27.07 14.27 20.67 17.47 19.07
FAeAE R T~ 6,942 2,138 1,864 1,648 1,553  Fkshih 21.78 19.61 20.70 20.15 20.43
& %t 56,012 63,178 60,643 63,517 68,171 A& 2,606 4,139 4,643 4,042 6,066
i 10,668 15,014 15105 15643 16,039  FifFAi 38525  419.87  696.46  606.26  909.84
S 5,073 8,092 8,092 8,092 8,092 %A1 2,221 3,719 3,947 3,435 5,156
B A IR B 2,682 3,191 3,385 3,854 4,016  VHMEAME 171.65  308.66 28121 44430  606.60
A E A Bk 2,914 3,731 3,627 3,697 3,931  JAAFENEHAE 2,049 3,411 3,665 2,991 4,549
ks A B 1,057  640.18 640.18  640.18  640.18 EBITDA 4,848 6,370 6,453 5,791 8,012
K Ik 350.43 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.17 0.29 0.31 0.25 0.38
H AR R 706.11  640.18  640.18  640.18  640.18
R4 11,725 15655 15,745 16,284 16,679 I &M FILE
PR ¥ %281 3,902 4,657 4,938 5,382 5989 2#HFE (%) 2020 2021 2022E 2023E 2024E
A 11,950 11,950 11,950 11,950 11,950 RK#H
K AR 16,525 16,562 16,562 16,562 16,562  FIKA 3.67 28.82 12.00 6.39 14.31
8 A AR 12,133 14,887 17,649 20,054 23,663  FLAliH 31.09 59.35 12,02 (12.89) 50.01
)3 o B B R R 40,385 42,867 39,959 41,851 45503 13 #8544 26.30 66.43 7.46  (18.39) 52.09
RARAIRARE 56,012 63,178 60,643 63,517 68,171  HKAISH (%)

ERIES 23.72 24.63 24.65 22.03 25.85
AERT R EIES 9.96 12.95 12.27 10.04 13.18
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.02 7.83 8.79 7.27 10.01
BEEH AL 5,883 4,416 6,381 4,452 6,630 ROIC 7.18 11.50 12.10 10.72 17.86
A 2,221 3,719 3,947 3,435 5156  f&fkie
8 44 2,132 2,142 2,059 2,037 2,071 & AfE (%) 20.93 24.78 25.96 25.64 24.47
w44 A 134.39 147.66 233.89 225.51 265.94  F ffRE (%) (15.98) (19.33)  (18.59)  (23.79)  (31.58)
#FMK (107.13)  (53.72)  (51.01)  (52.37)  (51.69) AFHLE 217 2.04 1.97 2.20 2.53
FIEF AL 363.89 (1,854) 255.49 (1,107) (692.72)  &#hLE 1.63 1.53 1.49 1.62 1.98
FHzE L 1,139 314.32  (62.23) (85.98) (118.39) FizfLH
BEEHRE (356.22)  (1,205) (415.22) (237.63) (442.10) EHKFAEE 0.40 0.48 0.52 0.55 0.59
KA (2,846)  (1,198) (362.05) (186.61) (388.72)  RMIKH A E 10.39 11.08 11.08 11.08 11.08
KA 2,430  (24.40) (102.72) (104.79) (105.04)  FATIRIK R A F 6.12 7.37 7.37 7.37 7.37
RS S 59.79 17.09 49.55 53.76 51.65 HBRAéHE ART)
ERKEHAE (1,402) 217.67  (7,159)  (1,325) (1,163) A RMC & (R ATHE ) 0.17 0.29 0.31 0.25 0.38
#2004 3 208.97 3,020 0.00 0.00 0.00  AHMRZEALRRIIEE) 0.49 0.37 0.53 0.37 0.55
Kt 180.43  (350.43) 0.00 0.00 0.00  HRHF F (RATHEH) 3.38 3.59 3.34 3.50 3.81
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (0.00) 37.25 0.00 0.00 0.00  PE (4%) 18.43 11.07 10.30 12.63 8.30
HA% TS (1,792)  (2,489)  (7,159)  (1,325)  (1,163)  PB () 0.94 0.88 0.95 0.90 0.83
G 3 o 4,001 3,274 (1,193) 2,889 5025  EV EBITDA () 7.13 5.22 5.32 5.51 3.43
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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I

2H7 I 7 9
AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
F TR R A SR BT R AL 69 ELAR A U AT R R 6 & L B4 SR A BRIk B AR AT R

— 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 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, EFARHSMIFTIREAEZMA 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 IT MK A H @ R 0 kRIFEH 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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE K
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 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 DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 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

Lo i
4Bk (600219 CH) o~ ﬁi: ERIESH

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

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)

#R I3

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%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

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
%, 7%: +852-3658-6000/4% A : +852-2169-0770

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

EFEK (RE) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]
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£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



