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22Q3 Bk/dedE V2 B % F) B 16 +6.0%/+48.9%, %H “FEN” R

10 A 27 B NS KA =ZF4R: N8 2201-3 LAZ I FF 4 H) /e dE )3 54
#) 144/8.7/7.1 1¢, B tb+7.8%/+6.1%/+16.5%, V3 £4% F| A8 KA1 49 7 27 (8.4
1), T EZFBMAME TR, FRAERL, 2173 Q3 vk AlAH M. 22Q3
BNV B % A dedE )3 B % 4] 55.2/3.6/3.2 12, F) tb+6.0%/+12.4%/+48.9% .
BN AEIE TG, NAAEAFBRE T AME, LAMREAFSRT, LA
22-24 £ )3 5% 4004 4 12.8/15.8/19.2 4& (A1 12.1/15.7/18.9 12.) o T b
3] 22 4 Wind —E& M3 14 21xPE, % T 4] 22 F 21xPE, _LiA A 4#H
% 3893 7 (AT{4 35.0 ), %4+ “FEN” iF4%,

22Q3 b A A &K LA L &

22Q1-3 » S # A M AT # 194.85 12, FlH+13.0%; B #, M=%~
$ 4 246.06 F ok, F+1.5%. 22Q3 # £ 4HTH 67.01C, F tb-1.2%,
FZRAFITERS, ¥R 54 TR IRE, Q3 ALK, MEMT
S~ % 875 7ok, Fl-03%, %7 Q3 FiE KA A~ ;vhixk Q4
HABBRG K E. 22Q1-3 N BARE A RN 12.7%, FlH+0.12pct; 22Q3
% 13.3%, ra]liz +1.0/+0.3pct. &AM H 22Q1/Q2/Q3 4 8] 4R £ #) £ Favk,
A A A 137/335/365 A /vk (EAKFedE B K ), R ko A
-25.6%/+6.9%/+49.4%, Q3 Z AR/ 4Lk &, whAAIRPFA D LA F.

22Q1-3 M % A ER KL, BEHALABEKE

22Q1-3 &) #A i) 3 B % 5.5%, mb 0.15pct, & Z #F & %% A F tb-8.5%,
AR LI ORI 4% R E 5 A A 0.65%/1.44%/2.31%/1.15%, F it

-0.08/0.00/-0.41/+0.34pct, W % %% 38 Ao £ & Z AR BN 5T 38 40 T 2
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B AR (AR )
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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

REE
zhangyilu@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570520070002

A XK

B (AR P) 38.93
M (AR T RE 10 A 27 B) 31.78
T (ARTET) 21,929
6 MNAFH BRI (ARTET) 146.44
52 AHHEE (AR T) 23.79-56.68
BVPS (AR ) 11.55
A AR

384
ARF) -~ — — Jasti %300 (%)
57 12

49
40

32 (5)

22Q1-3 /> 8] 4 dF )2 8% A1 % 4.93%, Flrk+0.37pct: 22Q3 % 5.77%, R/ U
IR b+1.67/+0.27pct, 22Q1-3 A3 2 F I LR FH+5.81 12, R SHAEN _ —
101312, B EF¥ 5 %AN 326 L0, T EAAMEKEK S, QL-3d/MF8L A Wind
b4 A4 103.6%/99.7%, B b+3.09/-1.26pct.
AN E) 04 ZERYITH, TRARKETE
BAVAAASFUR LB R A RERERZEFRAEZLS, T F LRk,
A2 8] A K Gy AR AT, A%, Q1-3 ﬁ—‘?—f{z%& k¥R, 8 AT
VAR A L IRIFILE F4F45, Wbk, wbid Al mmﬁ ZEF IR A
RIF, Q4 A RM R FHAIE, F KA, “+VH£” LEMAT L R R R AR
B AL, BB 89t R 22 K F Ak A 500 7k, Maﬁ BYHR, A
FRERSVARKTE, Mt KAV E A BT R K
R EAEREHRZE AT THEKBABT AT,
ZZ MM BARGHE
2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 13,451 19,515 21,573 26,364 30,963
+-% 25.07 45.08 10.55 22.21 17.44
2B BN 84 A (AR T E ) 799.09 1,150 1,279 1,582 1,921
+-% 42.92 43.93 11.22 23.71 21.39
EPS (AR, RATHEH) 1.16 1.67 1.85 2.29 2.78
ROE (%) 14.64 17.36 16.30 17.29 17.85
PE () 27.44 19.07 17.14 13.86 11.42
PB () 3.67 3.02 2.60 2.22 1.88
EV EBITDA (4#) 16.10 11.61 11.33 10.27 8.36
PR RR NS RSN
BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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BA&Ll: Trad ik (2022/10/27)

H R PIE
NELEAE  RERS  BA (L) FTHE (LR) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
A% @k 002271 CH 26.38 664.72 1.70 1.35 1.87 2.42 15.52 19.54 14.07 10.90
@ A% 002135 CH 6.87 80.07 0.48 0.47 0.58 0.73 14.31 14.70 11.76 9.44
B AES 002791 CH 79.63 256.04 2.77 2.02 3.48 4.87 28.75 39.42 22.01 16.36
MWIMM 600496 CH 4.36 87.76 0.34 0.41 0.50 0.60 12.78 10.51 8.68 7.30
3 17.84 21.04 14.36 11.00
#3%MA 002541 CH 31.78 219.29 1.67 1.85 2.29 2.78 19.07 17.14 13.86 11.42
i REIEMASE, BAITRRM K A Wind — B
R Wind, Bloomberg, # #F 5]
B&2: ¥£FFBARFLFRALS B43: ¥FFBEH4AHRRKER

(F7 %) (F7 %) e
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I 4 d <4 N N N N N N N N N N I Hd 4 4 N N N N N N N N N N N
FHRR: Wind, EEFR FHERR: Wind, EEFR
B%4: %£3%4RH PE-Bands B£5: %%4MMH PB-Bands
(ARH) 584 15x 20x (ART) 8 9540 M) 0.9x 2.1x
25x - == 30x | ===-=- 40x 3.4x - == 46x  ====- 5.8x
80 - 80 1+
remrmmmml V==l
60 A ' 60 A
l_—_]
- ———— ==
40 A 40 -+
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0 : : : : : , 0 : . . . . )
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AR Wind, &% FHER: Wind, £EFL
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Z A

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 10,833 13,098 12,850 15992 15825  BukMA 13451 19,515 21,573 26,364 30,963
b 2,565 2,114 3,539  870.23 1,709  FkAA 11,628 17,047 18,666 22,633 26,481
B 1,548 2,140 2,218 3,707 3,330 FRAE Al 99.63 13675 15572  190.11  221.25
A MK B 94.48 65.04  107.55 13213 16276  #dL %A 100.82 15611  161.80  197.73  232.22
FAAT TR 2K 238.36 46853 31593  521.03  431.68 FEFA 222,77  277.89 29555 35592  411.81
HH 5,743 7,500 5,833 9,776 9139 M4 %A 10128 15260 14537  163.34  184.56
HAFED T~ 643.75  810.24  837.10  986.09 1,052 #ERAERK (1.92) (9.32)  (10.30)  (12.59)  (14.79)
Bl ik g 5,375 6,478 7,154 7,752 8,285  AAMMETHKE (0.00) 0.00 (0.02) (0.01) (0.01)
KIBF 16.25 13.93 12.75 11.48 1154 #FHIE (16.37)  (12.63)  (19.68)  (24.43)  (18.28)
sy 3,734 4,728 5,772 6,096 6,443  ELAIH 1,026 1,511 1,685 2,084 2,529
T 793.98  948.01 1,061 1,175 1,253  FdsbkA 5.07 9.24 5.00 5.00 5.00
A FEAD R~ 830.73 78820 30820  469.50 57649  Fkshi 8.21 8.27 8.00 8.00 8.00
= 16,207 19,576 20,004 23,744 24,110  #HER 1,023 1,512 1,682 2,081 2,526
s 7,527 8,525 7,757 10,163 8,888  Fii3AL 22348  362.03  402.66  498.13  604.69
Rl S 1,939 1,676 1,676 1,676 1676  #A1HE 799.09 1,150 1,279 1,582 1,921
B A IR B 1,220  805.02 1,062 1,453 1,195  JHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 4,368 6,044 5,019 7,034 6,017  JaBAN A4 799.09 1,150 1,279 1,582 1,921
ks A B 2,702 3,781 3,820 3,698 3,577  EBITDA 1,395 2,066 2,172 2,660 3,179
KK 2,029 3,006 3,045 2,924 2,802 EPS(ARM, #&XK) 1.53 2.19 1.85 2.29 2.78
H AR R 672.77 77464  T7464 77464  T74.64
R4 10,229 12,305 11,576 13,862 12,465 EEWMEILE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 52372  530.78  690.01  690.01  690.01 ARK#H
K AR 2,130 2,437 2,277 2,277 2277 BIRKA 25.07 45.08 10.55 22.21 17.44
8 A AR 2,978 4,014 5,165 6,589 8,318  FiAlid 52.84 47.33 11.49 23.67 21.36
)3 o B B R R A 5,978 7,271 8,428 9,882 11,645  J3 A& 441 42.92 43.93 11.22 23.71 21.39
AR AR A 16,207 19,576 20,004 23,744 24,110  FARY (%)

ERIES 1355 12.64 13.47 14.15 14.48
AERT R EIES 5.94 5.89 5.93 6.00 6.20
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.64 17.36 16.30 17.29 17.85
BEEH AL 159.14  (201.98) 2,043 (1,362) 2,138  ROIC 13.87 13.68 12.51 11.17 12.67
A 799.09 1,150 1,279 1,582 1,921 424kee A
718 e A 280.09 407.02 362.30 431.95 48443  FFAE (W) 63.12 62.86 57.87 58.38 51.70
w455 A 101.28 152.60 145.37 163.34 18456  # AfiLE (%) 8.89 28.44 31.94 54.63 39.83
BABK 16.37 12.63 19.68 24.43 18.28  AEALE 1.44 1.54 1.66 1.57 1.78
FEFEE (915.88)  (1,698)  247.45  (3,551) (454.65) & FHkE 0.63 0.57 0.84 0.54 0.68
HizE e (121.80) (226.25)  (10.76)  (13.18)  (15.47) #iaf s
BEEHRE (1,120)  (1,606)  (1,058)  (1,054)  (1,035) BHEEAHE 0.93 1.09 1.09 1.21 1.29
KA (1,229)  (1,661)  (1,040)  (1,031)  (1,017) RMKIKHAHE 8.34 10.58 9.90 8.90 8.80
KT 250 8.02 1.18 1.27 (0.06)  BATRKHA 4 F 9.70 16.84 20.00 18.00 20.00
ESIRI SN 106.51 46.19  (19.70)  (25.10) (18.17)  HE&AFE (ART)
ERKEHAE 2,282 831.64 439.64 (252.48) (264.03) AR (R ATHE) 1.16 1.67 1.85 2.29 2.78
FEir E 391.93 (263.69) 0.00 0.00 0.00  AMZFAEKEAHEE) 0.23 (0.29) 2.96 (1.97) 3.10
K 1,920  976.69 38.78 (121.22) (121.22) AR (RATHEE) 8.66 10.54 12.21 14.32 16.88
£ il LI A 0.00 7.06  159.23 0.00 0.00 fHfEirk®
P ANARYE Do 0.00  306.97 (159.23) 0.00 0.00  PE (4%) 27.44 19.07 17.14 13.86 11.42
HAHEF AL (30.29) (195.39)  400.86 (131.26) (142.81) PB (&) 3.67 3.02 2.60 2.22 1.88
G 3 o 1,318 (977.20) 1,425  (2,669)  838.80 EV EBITDA (1) 16.10 11.61 11.33 10.27 8.36

i ) SEPA DA

AF 52 M

S
A

£ P B AR ATIF R IRE59—3 5, 75 Foke—H [ 5o 3



Giny 5 2 1IE 55

HUATAI SECURITIES

M354H) (002541 CH)

I

2T B
AN, TR TR, REE, HIEA ARSI E KU SRR T AT ITAREGIE R R BT AMAAET L K
VARE, HLAE 3R R HF T3t B A 5048 P R A 09 BLARE 3R AT & 3R 69 & L T4 3R 18] 48 B A AT 4R 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.

(B-E2REHE

o DT BAT. B KEERARIARALTH R KB E TR AR IEARKATANZHEAR . TEEF R,
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

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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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

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
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



