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BHLGAE, PHEES L

NSl R =54, 22Q1-3 /)3 H % A/1=3F 4 #) 20.5/1.0/0.9 12, Rk
+4.6%/-49.1%/-51.0%, Q3 B lL/Ja &4 #|/4=3E4 4] 7.3/0.3/0.3 12, Rt
+2.5%/-50.5%/-55.3%, Bk Ax4y X A% BB dedk 4 AR 16-22.8%. A 8 %
N RIRLSFER R F A B Z ok, RBIZER TR P S E il ﬁ&
REABRE K, #) KRB MRS, & Q3 ZAMkHKE,
FEETHERKKEL, RN EEAAREALZIIN,; F& %ﬁnkfﬁ
RANHT . R F L IELS, KIAERKBNREIL. it 22-24 F EPS
0.98/1.83/2.57 &, 5% 7Ttk 23 5 PE ¥{4 38x (Wind —& ##1), & 22-24
£%#) CAGR (14%) & F Tt (13%), #EAABIEREHmKME. 23
Frp R, A TREEEN, 234 50x PE, BARM 91.55 T, “FE AN

iR iEd, RERMRERA AN E, BAKEER

22Q3 A A BB I 4.6 12, B H+4.5%, Ht/E i@ IRAT B AR IR
FRFFEHAN, Q3 AN K 10% AL, & Q2 etk £ ; AARRHEMRARIILT
B, AREPEFRAMEAHBRGA S SHEMAE, BHAHEELE Q3 K
AN¥ERK 50% A L, & TEMA/AANE 020 -F6 08A R EERIE P Fris.
i, ARMASIEN T, BT R, Q2 VAR LR IIEL O F S B &
FELd R B, B ATEIARNERAT. R, AR 8 AFIEEA TR F LA
AE RN, BATE A&/ ARSI R HX L, K RRIRRA, Ak
HAKRRNZHLHFALE, FAJITEATFERNELELT.

Q3 LA EMAARRE, EAZEBARN K PAAME LT
22Q1-3 £4] & F 1k-3.6pct £ 31.5% (Q3 Flk-1.5pct), Q2 Kifg% k%

BE PR (ER) :

H AR (AR ) :
FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

HEA ERR
SAC No. S0570122010019 wangkexin019215@htsc.com
+(86) 21 2897 2228

A AN E
B (AR P) 91.55
A (ART KE 10 A 27 B) 78.33
T (ARTET) 13,264
6 NA T BRI (AR ET) 109.97
52 BMAEEE (AR ) 65.00-150.68
BVPS (AR ) 12.16
A AR
ARF) -~ — — Jasti %300 (%)
151 9

Ak

130
108

87 (5)

RAISE A R A, A2t 2N AR MR SR A — R B £ 22Q1-3 N OC;_;;O)
& % AR b-1.2pct £ 12.2% (Q3 [ tt-0.4pct) ; 22Q1-3 % 559 4% ) % -
tb+3.3pct £ 8.5% (Q3 Rl H+2.7pct), Z M4y X AF#h; %llmxwiﬁﬁ% A AR Wind
ARG, 22Q1-3/Q3 F=dk4 #| £ F 1b-2.7/-2.8pct £ 7.5%/7.0%, /4 3] L IME
HIEMASE A A A OB, ST E S A BN R, AERE A 2 R,
R NSBEATEREMEEETRERE, BEHZBEBANDA DA T,

HBALGARE, KPRKSEDE, MEKE, £ “EN” 4
FREB| NG T R B ARI R RE B S, Bt ARh, &
1T A BN, 7+t 22-24 4 EPS 0.98/1.83/2.57 ;t.(AT44 1.26/1.90/2.68
), HF TN 8] 23 4 PE #4144 38x(Wind — & ##1), 4 F 23 4 50xPE,
AR 9155 T (A[k 9481 7)) , “EN”,
MIeART: BFRAES) . (ThEEmAb, ok,
ZERMBIRE B
2K 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 1,810 2,817 2,959 3,782 4,727
+/-% 14.27 55.66 5.03 27.81 25.01
3 B BN 8) Al (AR E ) 232.10 283.10 165.18 310.09 435.45
+/-% 27.95 21.98 (41.65) 87.73 40.43
EPS (AR, RAHEHE) 1.37 1.67 0.98 1.83 257
ROE (%) 35.60 14.26 7.96 13.43 16.32
PE (4&) 57.15 46.85 80.30 42.78 30.46
PB (4&) 20.34 6.68 6.39 5.75 4.97
EV EBITDA (%) 32.59 29.79 42.82 25.35 17.92
TR R R SN BRI RTAM
BT WA B 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BA%&1: 2017-22Q1-3 2 H A =B LI ANRIEE

B&2: 2017~22Q1-3 3 &R & Y3 &4 A iH R 4 A &

(a7 ) (a7 ) — )2 A A
| RSB S T PN YoY - - 149
3,000 - - 60% 300 — A 14%
i L 12%
2,500 L 50% 250 ’
L 10%
2,000 - L 40% 200 1
- 8%
1,500 - - 30% 150
- 6%
1,000 - L 20% 100 -
L 4%
500 A r 10% 50 - l - 2%
0 A T T T T T + 0% 0 .J ; ; - 0%
2017 2018 2019 2020 2021 22Q1-3 2017 2018 2019 2020 2021 22Q1-3
FHER: Wind, FHZF% FH kKR Wind, £ &%
B&3: BARANALEER
BA CAKAT) AR CARE) - 4
5B 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
N 3R (%) 9.7% 30.0% 25.3% 5.0% 27.8% 25.0% -4.7pct -2.2pct -0.3pct
ERE (7)) 31.0% 33.4% 33.7% 30.7% 34.6% 34.9% -0.3pct 1.2pct 1.2pct
Hia A E (%) 21.8% 22.8% 21.9% 23.2% 23.8% 22.9% 1.4pct 1.0pct 1.0pct
HHE (%) 6.9% 8.0% 9.0% 5.6% 8.2% 9.2% -1.3pct 0.2pct 0.2pct
Ja a4 (B L) 213 321 453 165 310 435 -23% 3% -4%
EPS (%) 1.26 1.90 2.68 0.98 1.83 257 -23% 3% -4%
FA KRR Wind, £ &5F M
Bk4: T d ik
W 4E(mn) PE (4&) EPS (&) 22-24 %A
AEHE  BERD 2022/10/27 21A 22E 23E 24E 21A 22E 23E 24E CAGR
Fek B 001215 CH 4,783 44 47 36 29 1.25 1.18 155 1.93 15%
AWk 605499 CH 63,090 51 46 35 29 3.11 3.46 4.47 5.47 20%
# Ak 603288 CH 295,083 40 41 35 31 1.6 1.54 1.83 2.05 8%
RELF 9633 HK 458,294 64 57 48 45 0.64 0.71 0.85 0.90 11%
E2:li 205,312 50 48 38 33 1.65 1.72 2.18 259 13%
o A 179,086 47 46 35 30 1.42 1.36 1.69 1.99 13%
%A% 300973 CH 13,264 47 80 43 31 1.67 0.98 1.83 257 14%
i ZER % 22-24 4 A)H CAGR F BIRR SR 3 B UG 494 #1080 B4 38% . 7T Hba 8) B A FAE B Wind — & 70 ;
# H: Wind, % &5 0
B %&5: &4 &% PE-Bands B%6: &A% PB-Bands
(AE.H) ZRRE S 35x 55x (AR ) LR S 5.4x 14.2x
70x === 90X W === 105x 23.1x === 320X  ====- 40.8x
200 600
150 - 450 reeafmmm——————— ' T
e m == ~ ==
f==-r—"""=--
100 A 300 A
Y o
50 - 150 mm
A b
0 T T T T T T 0 T T T T T T
Apr21 Jul21 Oct21 Jan22 Apr22 Jul22 Oct22 Apr21 Jul21 Oct21 Jan22 Apr22 Jul22 Oct22

FA kR Wind, % &R

FA KRR Wind, 4

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 482.45 1,333 1,313 1,579 1,781 BEMA 1,810 2,817 2,959 3,782 4,727
b 20423 78403 94470 822,52 1,148  FAA 1,117 1,834 2,049 2,473 3,076
R 112.73  200.36 12848  291.82 23359  F kAL Al 12.65 17.91 18.81 24.05 30.06
X2 ¥ 6.76 8.76 7.54 13.29 1274 FLHA 253.44 36457  359.24  496.97 62598
FAAT TR 2K 14.20 32.56 16.55 46.22 3225  EFRFA 86.51 17350 24853 30252 33091
A 140.54  281.94  190.18  379.54  329.17 W% A (0.06) (3.34) (1.87) (2.17) (1.80)
HAFED T~ 3.98 25.12 25.12 25.12 2512 FABAARK (2.58) (8.25) 0.00 0.00 0.00
Bl Tk g 492.24 1,200 1,219 1,418 1,628  AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
sy 290.73 52496  632.68  835.61 1,036  FAlE 290.22 35574 22042  399.26  550.60
T 69.04 15591  171.69  187.97  206.15  FkshA 0.10 0.15 3.60 3.00 6.00
ERUEIY AL 132.47 51911 41468 39427  386.11 @Ik 0.28 2.80 18.00 15.50 13.50
2 % 974.69 2,533 2,532 2,996 3,409  FlHEER 290.04  353.09  206.02  386.76  543.10
K 310.17 48262 39250 62335 67711 i34 57.95 69.99 40.84 76.66  107.65
S 0.00 0.00 0.00 0.00 0.00  ##1H 23210  283.10  165.18 31009  435.45
A IR B 140.54 23575  184.75  322.69 30856 U HIEAIMi 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 169.62  246.86  207.75  300.66  368.55 U35 E/ 344 23210 28310 16518  310.09 43545
ks A B 12.53 64.56 64.56 64.56 64.56  EBITDA 401.09  419.83  287.93 49118  676.80
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.83 1.82 0.98 1.83 257
H AR R 12.53 64.56 64.56 64.56 64.56
R4 32270  547.17  457.06  687.90 74167 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 127.00  169.34  169.34  169.34  169.34 A& K#kFH
K AR 105.01 1,198 1,198 1,198 1,198  FIKA 14.27 55.66 5.03 27.81 25.01
8 A AR 41997 61840 73912  965.75 1,284  FLA)H 28.29 2258  (38.04) 81.14 37.91
)3 o B B R R A 651.99 1,986 2,075 2,308 2,668 V3N 3] A1 27.95 21.98  (41.65) 87.73 40.43
R i) %P & 974.69 2,533 2,532 2,996 3,409  FKAREA (%)

ERIES 38.27 34.90 30.74 34.61 34.93
AERT R EIES 12.83 10.05 5.58 8.20 9.21
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 35.60 14.26 7.96 13.43 16.32
BEEH AL 285.13 29142 35658 26232 75236 ROIC 53.49 24.44 15.31 21.67 29.82
A 23210  283.10 16518  310.09 43545  {&tkfkH
V8 4 111.28 73.86 87.75 111.66 141.84  FF ftxE (%) 33.11 21.60 18.05 22.96 21.75
%55 A (0.06) (3.34) (1.87) (2.17) (1.80)  #afrE (%) (29.40)  (38.20)  (45.02)  (35.16)  (42.63)
#FMK 0.00 0.00 0.00 0.00 0.00 EHE 1.56 2.76 3.34 253 2.63
FIEF AL 9.27 (69.51) 110.37  (151.07) 184.62 AL E 1.04 2.06 2.75 1.81 2.06
HizE e (67.45) 7.31 (4.85) (6.20) (7.76) EiERAH
BEEHRLE (157.13) (711.67) (106.81) (310.46) (352.47) & Hh =A% 2.04 1.61 117 1.37 1.48
TALH (155.82) (714.53)  (94.27) (295.10) (333.55)  RAKIKIKJE A F 18.74 17.99 17.99 17.99 17.99
KIBF 0.00 0.00 0.00 0.00 0.00  BATKHK A E 8.61 9.75 9.75 9.75 9.75
H A% A (1.32) 2.86  (12.54)  (15.36) (18.91)  HFm&&F (ART)
HEREHAE (117.50) 1,000  (89.10)  (74.03) (74.40)  H RO E (RATHE) 1.37 1.67 0.98 1.83 2.57
FEir E (30.04) 0.00 0.00 0.00 0.00  HMZENEA(RIEE) 1.68 1.72 2.11 1.55 4.44
K% (29.00) 0.00 0.00 0.00 0.00  HRHF F(RATHEH) 3.85 11.73 12.25 13.63 15.75
£ il LI A 0.00 42.34 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 1,003 0.00 0.00 0.00  PE (%) 57.15 46.85 80.30 42.78 30.46
HA% T A (58.46) (134.82)  (89.10)  (74.03)  (74.40)  PB (%) 20.34 6.68 6.39 5.75 4.97
G o 1049  580.08  160.67 (122.18)  325.49  EV EBITDA () 32.59 29.79 42.82 25.35 17.92
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

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 ZFA S (300973 CH): &K e gisit (F#) AMAS . HF N8 fo/ R XI5 5F Z A ARG 8] 69T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl s ik (£EH) ARAIHITS.

(E-E2REHNE

o PWITERBA. RERAARAFEALHRI2ERIBE TR B NIFGIERBREITANGBAR. EEFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o TFHAse (300973 CH): HFIEAMMARAS ., XFASF/RLIKET N8 EEFARG NG E— R L @IIEHR
89 L5 ik 1% 30 L,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HEATIER (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT L RN S BIREAH (AL e9aL &= 4R8) st & ok & I ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

HH: A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fd: MARRMNEE T AR 15% A L

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPE: REREFAFRLELZLEN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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

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

fREH (EB) HEAE

£ B @b ki 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



