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22Q3 N E) F I 93.57 12, » HI R FL+91%/+14%, )24 13.06 12,
At PLAT A 8] M4 X 4] 10.82-12.98 2L LR, R 3R H+81%/+56%, 1=ik
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ekt L ¥, WHEBARHEGEL

22Q3 H#MEMFH A vk ¥ &4 7.8-88GWh, £+ LFP 7 &k
5-6GWh, # @& =1T# ik 25GWh £4, #H =1Lk 0.3GWh £4 . # /&
WEEERESE, AMMAT 22 F %A 2% 30GWh, £+ LFP 7 /# &k
20GWh, #: & =¥+ = L& ke 10GWh., 23 5\ 8] #4k it 2 H 2
% | 65-70GWh, K&/ &) AA+R BRI+ 560 BT 48 R EER,
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MRS ARG, HEHERAREAR
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BNIAREDE, REETRA A AT NSRRI R AES Y, BA KR
K& F L. 10 A NS KA H—Rigse e LF560K, A3 &4 424 12000
X, A 560Ah A2 KE®, TRV BEHE 50%. @k Pack EH#a4#% 5
47%, A4 = 3 FE 30%. &) Fiit LF560K H4 72 2024 4 % — 5 F 2 &
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ZEMMEIRE HA

2IEE 2020 2021
BALBEAN (AKFET) 8,162 16,900 35,554 63,186 104,250
+-% 27.30 107.06 110.38 77.72 64.99
2B BN 84 A (AR T E ) 1,652 2,906 3,579 7,116 9,893
+-% 8.54 75.89 23.15 98.85 39.03
EPS (AR T, &) 0.87 1.53 1.88 3.75 521
ROE (%) 10.09 15.45 16.64 24.04 24.72
PE (1%) 104.36 59.33 48.18 24.23 17.43
PB (1%) 11.99 9.61 8.13 6.12 456
EV EBITDA (4%) 68.10 44.79 35.31 19.05 13.82
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M (ART &RZE 10 A 27 B) 90.80
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FARR: Wind, &4 KA SRR Wind, £EFFL
B%&5: Wind —&FMT TN H1E% (BE 2022 4 10 A 27 B&&EH)
o 2y EPS (%) PE ()
IEH B AR wE (L) () 2022E  2023E 2024E  2022E  2023E  2024E
300750 CH TR A 9,525.16 390.30 11.26  17.82 2401 3465 2191  16.26
300207 CH FROE % 424.50 24.70 0.70 1.42 189 3527 17.36  13.09
002074 CH B 4 &4+ 564.26 31.72 0.34 1.06 154 9379 29.93  20.63
FH1E 5457  23.07 16.66
300014 CH 1442 fe 1,724.10 90.8 1.88 3.75 521 4818 2423 17.43
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 11,342 18221 28,236 36,688 64,102  FdkMA 8,162 16,900 35554 63,186 104,250
b 3,804 6,809 7,111 6,319 10,425  FEmRA 5794 13,254 28,160 49,246 81,261
B 2,976 5,002 9,220 11,842 22,908  #F kAt Al 30.14 59.11  176.44 32407  479.16
S MK B 60.49  299.42  457.76  887.88 1,332  FLHA 22590 38943  391.10  695.05 1,147
FAAT TR 2K 468.97  550.98 1,595 2,219 4073  FREFEA 269.90  572.46 1,539 1,940 2,786
A 1,714 3,712 7,817 12,344 20,923 M% %A 50.80  131.84  376.44  751.14 1,635
HAFED T~ 2,319 1,848 2,036 3,076 4,440  FFBAARK (21.66)  (49.19)  (71.11) (126.37) (208.50)
ik &= 14,358 26,312 38,985 51,058 62,723 AMAMMEEHIKE 4.67 9.09 3.44 4.30 5.37
KA 4,810 8,142 12,910 18,094 23,743  #HAH4IkE 837.33 1,758 2,106 2,879 3,104
sy 6,322 8321 11,630 15312 18,962  #kAlH 1,929 3,091 4,237 8,344 12,111
T 46156  918.87  987.86 1,048 1,110  BEIHKA 0.44 5.38 2.00 2.06 2.47
A FEAD R~ 2,765 8,931 13457 16,604 18,908  Fwksh L 11.31 55.38 18.82 23.32 27.20
= 25,700 44,534 67,221 87,747 126,825 A3 1,918 3,041 4,220 8,323 12,086
i 7,160 14,906 34,350 48,174 78,101  Fiig 236.66 (108.13)  211.01  749.03 1,813
S 200.16 1,200 6,337 8,350 23,570  ##IH 1,681 3,149 4,009 7574 10,273
S AT IR 3K 3,407 6,854 15,674 23,723 30,451  JESEAEME 29.28 243.70 430.57 457.52 379.82
A E A Bk 3,552 6,852 12,339 16,102 24,079 V3 EAN 44 1,652 2,906 3,579 7,116 9,893
ks A B 1,870 9,241 8,777 8,074 7,163  EBITDA 2,522 3,992 5,216 9,812 14,297
KK 1,105 5,481 5,017 4,314 3,403 EPS(ARM, & XK) 0.89 1.54 1.88 3.75 5.21
H AR R 764.54 3,760 3,760 3,760 3,760
R4 9,029 24,146 43,127 56,248 85264 I EMEILE
DR T E 2,295 2,454 2,884 3,342 3721 2#HEFA (%) 2020 2021 2022E 2023E 2024E
A 1,889 1,898 1,899 1,899 1,899 A K#EH
F AN 7,792 8,480 8,480 8,480 8,480  FiaMA 2730  107.06  110.38 77.72 64.99
8 A AR 4,695 7,619 11,386 18,388 27,971  #F Al 18.07 60.27 37.06 96.93 45.15
)3 o B B R R A 14376 17,934 21,210 28,157 37,840 3 AE 441 8.54 75.89 23.15 98.85 39.03
R AR AR S 25,700 44,534 67,221 87,747 126,825 FHAIRH (%)

EXES 29.01 21.57 20.80 22.06 22.05
AERT R EIES 20.60 18.64 11.28 11.99 9.85
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.09 15.45 16.64 24.04 24.72
BEEH AL 1,548 1,863 7,237 9,117 1,700 ROIC 29.20 29.08 28.19 42.07 32.76
A 1,681 3,149 4,009 7,574 10,273 ftkik A
718 e A 556.16 872.33 904.13 1,244 1,618 i/~ ftiE (%) 35.13 54.22 64.16 64.10 67.23
w44 A 59.80 131.84 376.44 751.14 1,635 & AfreE (%) (11.32) 19.52 36.91 35.34 51.63
#FMK (837.33)  (1,758)  (2,106)  (2,879)  (3,104) AFLE 1.58 1.22 0.82 0.76 0.82
FEFEE (169.24)  (838.44) 4,408 3,061  (7,679)  &FhkE 1.25 0.90 0.53 0.45 0.49
ez E e 256.92  305.15 (355.92) (632.61)  (1,044) BiE#SH
BEEHRLE (2,259)  (7,384) (11,471) (10,437) (10,178) B#=A#% 0.39 0.48 0.64 0.82 0.97
FA L (2,038)  (6,270)  (8,799)  (8,122)  (7,621)  RIMIKHKAHE 3.22 4.24 5.00 6.00 6.00
KIBF (335.06)  (1,579) (4,768) (5184)  (5,649) EAIKHKAHE 2.00 2.58 2.50 2.50 3.00
E RS S 114.34  464.87 2,097 2,869 3,092 EmRAEE ART)
ERKEHAE 2,293 8,216 (101.21) (985.05) (2,136)  HROMCE (RATHE) 0.87 1.53 1.88 3.75 5.21
#2004 3 (318.64)  999.38 5,138 2,012 15220 ARG AERERAET) 0.82 0.98 3.81 4.80 0.90
Kt 971.08 4,376 (463.79) (703.10) (910.75)  HRR4F £ (RAHEE) 7.57 9.45 11.17 14.83 19.93
& TR 3 Ao 919.73 9.41 0.52 0.00 0.00  fsffirE
A NRIG Ao 4,416  687.43 0.00 0.00 0.00  PE (4%) 104.36 59.33 48.18 24.23 17.43
HA% TS (3,695) 2,144  (4,776)  (2,294) (16,446)  PB (4%) 11.99 9.61 8.13 6.12 456
G 3 o 1,516 2,676  (4,336)  (2,305) (10,614) EV EBITDA () 68.10 44.79 35.31 19.05 13.82
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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AN, $RE. ALK, FIEVRIRE PR QI SRR BT AT ARG IER R EATAAAE L AR,
A B AR T AR P AR AR 69 ELAR S SUSUPT A K 69 7 L B4 3 1) B A 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 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 1Lth42RE (300014 CH): A caetsft (FH) AN S, HT 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 57T
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 SATIFIPIEE, A TIRKARADKAL I TI2AE RIRE TR IR IER R AT AN ZEAR . EF3AE . 5T
TR AAALES KRS RAIFRGIERAREITAFLETHAM SHE, RIREPIIRAN “HEAAL” 3
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N

o 124424k (300014 CH): HFEAMMARAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
8 etk 1% 30 Lk,

o ERIEKABEM ARSI LT fREBEENS, RIXRTHAEAA FIREHXNQEF HERAMELFIERTT
FrBENG M IERIFTALL, OERERGHR (LEMAER) RRIEAFTIBELENGIERANTEATL, 0460
ZRMmH (QFEFTER),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HEATIER (RAETAXET) Kk, FTRAHTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & 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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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) HRAS

£ B @b aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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