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SEFRFSARLTR 15%, TRABFHZE 13.8 T

3Q22, N EFEIALN 550.8 1271, Fltb-2.44%; Va#4%HH 2.13 127, R
1-15.37%. 3 FE KRB G EF, AP E AR 484, {2k 4
WFE, ATRIHAVIREIE, KA TIAN S 2022E/23E/24E F A NFM,

1# 13 22-24 4F )3 # 4 A0 FNME £ 10.3 12/13.1 12/16.8 12 (FT4A: 11.2 12
/149 12/19.3 1), A4 E, »aBFLERR SR YA iz %, AT
VY& B2B &, LA Sa S E5EE P&, THHALEER, £5
CENT IR e HF 22 F 9.2xPE R E (I ANF AR LS, 4T EMN 28%),
A FTFiAB EPS, & TiFBARMZ 13.8 T (A744: 15.0 T).

B Mk S YR BA), RNABTARE

3Q22 % & B IR ALK = 5 28 R b 4 A -5%/+21%/+21%, 3K tL 5 Al
-12%/-7%/-8%, K7 A =M K L, 3Q22 » 5 ELMEA 3.9, £
A% 0.71%, F-0.69pct; J2E4 4108 2.13 1L, #41% 0.39%, R
-0.06pct, ZF)K-FRZIH2THRBEA K E R AR S IR E R, 7-9
B B 3, 3 T A% B i B 1e-36.1%/-37.2%/-38.0% (348 k& : wind),
MR &F R, Rt sk k& A, N5 B &EBGRNIZ R ) AR 5
fe A, REARMIAT R SESLSE P &4, 3Q22 £ 550.8 1L, &
W TATM B F AR,

FHMETRK, %F “EN” R

OB BB IR SR ) Ar 2 RAT R F IR R, EHOTE Gk a9
B PR E B G T gk, RS, AR I LS B2B F4, EHE
TRER, fHF CENT PR, AT RIAMREE, KNTALXS
2022E/23E/24E 44 AFAMI{A ZE 1845.1 12/2306.4 14/2767.6 12 (#TA:
2228.4 ¢12785.5 12/3342.6 1¢.), 7+ i 2022E/23E/24E 5 3 # % 4]/ 1
M{EZE 10.312/13.1 12/16.8 12 (FT{A: 11.2 12/14.9 12/19.3 12). Tiuft &
R A LI g 22 F Wind —& 8 PE 7.2x, % T/ 38 22 % 9.2xPE 1~
T CGARN 28%), 12X EZAA TN TIA, 48 T AR AN E 13.8 To

RIERT: KZE B s A& B 2R S . 5 AE LA, 1B, #
b G5 BRAR S

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 108,977 178,270 184,510 230,637 276,764
+-% 48.34 63.59 3.50 25.00 20.00
2B BN 84 A (AR T E ) 555.14 819.14 1,030 1,309 1,681
+-% 3.52 47.56 25.79 27.09 28.34
EPS (AR T, &) 0.81 1.19 1.50 1.90 2.44
ROE (%) 14.13 15.75 17.01 18.40 19.83
PE (1%) 11.99 8.12 6.46 5.08 3.96
PB (1%) 2.15 1.47 1.25 1.05 0.87
EV EBITDA (4%) 5.75 3.02 2.42 2.34 1.15

FHAR: AFANE, ERFLANM

BE PR (ER) :

B AR (AR ) :
IR VLBRME
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +(86) 21 2897 2088

A XK
AR (AR ) 13.80
M (AR T KRE 10 A 27 B) 9.67
WAL (ART BT 6,655
6ANATFHBRH (ARTEF) 57.63
52 A EE (AR T) 8.30-12.16
BVPS (A K F) 7.24
BH AR
HHF I8
ARP) et %300 (%)
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FH SRR Wind
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Bil: THEagPhAsLAEi (2022/10/27)

B’ EPS (L) PE PEG PB i
R R AR () 21A 22E 23E 24E 21A 22E 23E 24E (MRQ)  (few)
600180 CH 3% 7%l 628 078 08 099 109 81 73 63 58 060 0.89 66
600153 CH KMy 1299 203 218 250 28 64 60 52 46 055 0.92 391
600057 CH A% 978 096 117 139 164 102 84 70 6.0 042 1.53 220
[T 82 72 62 55 052 1.11

E: 2021 F EPS AT RATM AL, =Trbon 5] ZA) FA/EEA T Wind — S8, 47 k4847 A AN ME
## &Rk : Bloomberg. Wind. % % #f5

B42: ##H ¥4 PE-Bands B4£3: ## ¥4 PB-Bands
(AR ) HE e 5x 10x (AR) P 4B 1.1x 1.5x
15x - == 20X W em=e-- 25x 1.9x -_—- 23X | eee-- 2.7%
40 - 20 4
-

30 pa—r! 15

20 10
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0 : : : : : ) 0 . . . . . ,

Oct19  Apr20 Oct20  Apr2l  Oct21  Apr22 Oct19  Apr20 Oct20 Apr21  Oct21  Apr22

AR Wind, 545 FARB: Wind, 555
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 16,458 20,848 19,311 28,632 26,800 FiMA 108,977 178,270 184,510 230,637 276,764
AA 3,646 6,226 7,778 8,055 9,666  FimA 106,780 175459 181,926 227,293 272,613
B 3,885 4,056 4,163 6,111 6,218 A4 Al 84.35 12241 12669  158.36  190.03
BRI 19546  267.31 21166  387.05 33140 FLHA 30641 44475  460.32 57540  690.48
AR 2 3,015 4,583 3,281 6,549 5247  FREA 39237  460.14 47625 59531  714.37
A 4,586 5,097 2,989 6,683 4221 ME%A 476.37  560.17 73.28 85.92 75.32
HAFED T~ 1,131  619.00 888.17  847.32 1,116 FABIARK (34.16)  (48.46)  (50.16)  (62.70)  (75.24)
R~ 1,741 2,246 2,462 2,935 3,343 AAMMETHKE 5.13  (40.03) (5.52)  (13.47)  (19.67)
KA 618.16  816.41 1,049 1,338 1575  #®EAMKE (115.90)  199.30 89.42 57.61 11544
sy 43213 427.05 43561 58394 71681  #LAH 819.57 1,268 1,677 2,132 2,737
T 315.74 36547  370.09 40422 442,69  FLIMKA 7.67 28.87 14.96 17.17 20.33
A FEAD T~ 37455  637.07  606.61  608.62  608.45  Fshi 4.86 10.55 6.83 7.42 8.27
=R 18,199 23,094 21,773 31,567 30,143  AIHEER 822.37 1,286 1,685 2,142 2,749
i 13,659 16,456 14,102 22,592 19,503  FifFAi 19891 28166  421.29 53540  687.15
B 3,280 3,226 3,226 4,133 3,366  A#1id 623.47 1,005 1,264 1,606 2,061
JEAT R 3K 2,449 3,264 2,659 4,741 4135  JEHREME 68.32 185.64 233.51 296.76 380.87
HAeE A Bk 7,931 9,965 8,217 13,717 12,002  Ja B 844l 555.14  819.14 1,030 1,309 1,681
ks A B 127.45  259.01 238.64  246.86 242,72  EBITDA 1,343 1,893 1,797 2,264 2,869
KA 71.96 85.86 65.49 73.71 69.57 EPS(ARM, #XXK) 0.77 117 1.51 1.90 2.44
H AR R 55.49 17315 17315 17315  173.15
R4 13,787 16,715 14,341 22,838 19,746 I EMHE
DR T E 1,320 1,860 2,094 2,390 2,771 2HEA (%) 2020 2021 2022E 2023E 2024E
A 674.44 67420  688.23  688.23 68823 AK#EH
K AR 666.37 72521  776.00  776.00  776.00  FIHA 48.34 63.59 3.50 25.00 20.00
8 AR 1,534 2,136 3,021 4,145 5588 & iAliE 7.64 54.73 32.25 27.12 28.36
)3 o B B R R A 3,092 4,519 5,338 6,338 7,626 )3 AN S A1 3.52 47.56 25.79 27.09 28.34
R A AR S 18,199 23,094 21,773 31,567 30,143  HARSH (W)

ERIES 2.02 1.58 1.40 1.45 1.50
AERT R S 0.57 0.56 0.68 0.70 0.74
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.13 15.75 17.01 18.40 19.83
BEEH AL 1,165 2,438 2,113 280.98 3,282 ROIC 16.43 21.80 17.42 19.24 21.94
A 623.47 1,005 1,264 1,606 2,061  fafhieh
718 e A 58.02 97.31 91.31 102.29 124.69 /= AtiE (%) 75.75 72.38 65.87 72.35 65.51
w455 A 476.37  560.17 73.28 85.92 7532 A afieE (%) 0.17  (42.08) (57.72)  (41.76)  (57.92)
#FMK 115.90 (199.30)  (89.42)  (57.61) (115.44) A#HFE 1.20 1.27 1.37 1.27 1.37
FIEFEEH (157.15) 912.44 632.12 (1,622) 951.35  EFHLFE 0.65 0.67 0.92 0.68 0.88
Hiezgne 48.07 62.86 141.43 166.35 184.63  #iERH
BEEHRE (373.93) (186.30) (222.52) (530.65) (436.35) & H EHAE 6.62 8.63 8.22 8.65 8.97
FARLH (254.78)  (206.12) (44.46) (250.85) (252.13) kK EEEE 31.52 44.90 44.90 44.90 44.90
KT (200.97) 1.33 (232.98) (288.73) (237.19) EAMEKHKAHE 45.67 61.43 61.43 61.43 61.43
E RS S 81.83 18.49 54.92 8.92 52.97 HBRAEHE ARF)
ERKEHAE (78.83) (401.79) (337.71) (380.66) (467.70) ARk (R ATHE) 0.81 1.19 1.50 1.90 2.44
FEEirE (197.76)  (53.47) 0.00  906.82 (767.00)  HM%FIAK(CEH ) 1.69 3.54 3.07 0.41 477
K 7.68 13.90  (20.37) 8.22 (4.14)  HRA T (RAHETE) 4.49 6.57 7.76 9.21 11.08
& B LI A (0.22) (0.24) 14.03 0.00 0.00 itk
P ANARYE Jo 35.40 58.84 50.79 0.00 0.00  PE (%) 11.99 8.12 6.46 5.08 3.96
HA% T A 76.07 (420.83) (382.16)  (1,296)  303.44  PB (1) 2.15 1.47 1.25 1.05 0.87
LA 35 o 3R 760.57 1,926 1,552 (630.33) 2,378  EV EBITDA () 5.75 3.02 2.42 2.34 1.15
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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DHTIT W
AN, LR, FAEHAARE PR A AL m R A M 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 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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



Gihy 2 UIE 5%

HUATAI SECURITIES

# % 4 (000906 CH)

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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DATITILIEE R AR AL R AL H T 124E RIS PTR BRI IERA R K ITAN B BAR . EFRF . HATIF A48 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
ZRMmH (LFEFTER),

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
HBEABZ TR,

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 : REREFAFRLEZLEAN . BRXFRRIFE LR IZFIERA/ 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

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

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



