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1.99 7 lok, BTG SA RIS BT =5 F BI 5 LTk 28 12T,
B A TR BAE S, AT =508 &0 LA FF+2.9pct £ 36.4%
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B (AR P) 33.48
A (ART K E 10 A 28 H) 28.75
AL (AR ET) 31,962
6 NA T BRI (AR ET) 1,072
52 BMAEEE (AR ) 28.75-52.75
BVPS (AR ) 17.32
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A& F 3/2/2/0.3 T okl F b F RAER A KRR RIFE R SEAAL 10
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ZERMBARE A

2K 2020 2021 2022E 2023E 2024E

BN (AR T A7) 18,390 23,706 30,544 34,385 36,704

+-% 1.88 28.91 28.85 12.57 6.75

2B BN 84 A (AR T E ) 618.32 4,237 6,203 6,458 6,735

+-% 106.62 585.25 46.39 4.12 4.27

EPS (AR T, i) 0.56 3.81 5.58 5.81 6.06

ROE (%) 5.43 30.10 29.41 23.63 19.90

PE (4%) 51.69 7.54 5.15 4.95 4.75

PB (4%) 3.33 2.28 1.62 1.23 0.99

EV EBITDA (%) 19.12 6.06 4.23 3.90 3.16
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BA (R T (L) EPS (%) PIE (x)
2 8 A AR & ERA 10 A 28 H 10A 2818 2022E 2023E 2024E 2022E 2023E 2024E
#iFF 000902 CH 10.96 143 1.18 1.57 1.92 9 7 6
Ay 600596 CH 15.15 174 2.85 3.07 3.27 5 5 5
=R 600096 CH 19.93 366 3.34 3.49 3.79 6 6 5
F4 7 6 5
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<R Wind, &5

B%2: %A% R PE-Bands

B43: %A% H PB-Bands

(AR HRER 15x 20x
300 - 25x = == 30x ====- 40x
225 - i
R |
] - —
]
150 o
————— r [
75 A [ I S
- |
- M
0 - Y T

Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22

(AR ) HEER 1.1x 2.3x
100 - 3.5x - == 47X  me===- 5.9x
_.:——'--
)
75 o -
] R
jm———a_|
50 e o= =
Pl e mm = "7
25 {° —
0 T

Oct 19 Apr 20 Oct 20 Apr 21 Oct 21

Apr 22

FA R R Wind, &R

FA R Wind, £ RFRL

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,



X A% H (600141 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 6,689 8,697 13,623 17,401 24,210 BLMA 18,390 23,706 30,544 34,385 36,704
b 2,182 3,198 7,107 10,622 16,796  FdkmA 15,924 15,780 20,285 23,707 25,663
B 888.98  930.30 1,683 1,292 1,950 B LA Ao 15258  203.44 27490  309.46  330.34
S MK B 177.00  362.32 13145  472.87 20387  FLiFA 199.64 26428 58340 58454  626.18
AR 2 247.14 12818  506.25  188.64  496.19  FHF A 301.64  361.39 48871  508.90  554.16
HH 1,506 2,394 2,511 3,141 3,079 MHEEA 611.65  530.83  430.12 34113  183.98
HAFED T~ 1,687 1,685 1,684 1,685 1,684  #FRAEMK (160.83) (151.27) (183.27) (206.31) (220.23)
Bl Tk g 23,729 25,783 28,043 29,260 29,855 AAMMEEAIE 0.95 0.41 0.00 0.00 0.00
KIBF 1,650 1,955 2,379 2,853 3,329  #FHAE 88.44 28875  260.00  270.00  280.00
sy 0.00 0.00 1,401 2,128 2,453  ELATH 766.20 5,889 7,521 7,825 8,153
T 2,002 2,070 2,055 2,038 2,019  FRIPEA 50.16 42.59 50.00 50.00 50.00
A FEAD R~ 20,077 21,759 22,208 22,240 22,054  FdshI ok 116.88  554.38  200.00  200.00  200.00
xR 30,417 34,481 41,666 46,661 54,065  FIHEMR 699.48 5,377 7,371 7,675 8,003
s 13,346 13,412 15714 15233 16,263  Fiift 104.96  684.59 1,106 1,151 1,200
Rl S 6,619 4,052 6,000 6,000 6,000  AAiHE 594,51 4,693 6,265 6,524 6,803
B A IR B 3,146 3,770 5,121 5,270 5978  VHMEAME (23.81)  455.86 62.65 65.24 68.03
HAeE A Bk 3,581 5,590 4,593 3,964 4285  JaBANE A1 618.32 4,237 6,203 6,458 6,735
ks A B 6,127 5,477 4,652 3,826 3,619  EBITDA 2,341 7,063 8,919 8,570 8,407
KAk 3,898 4,130 3,304 2,478 2271  EPS (AR, %A&) 0.60 3.84 5.58 5.81 6.06
H AR R 2,229 1,348 1,348 1,348 1,348
R4 19,473 18,890 20,366 19,059 19,883 EEWMELE
DR T E 1,351 1,555 1,618 1,683 1,751  4#HFE (%) 2020 2021  2022E  2023E  2024E
A 1,119 1,112 1,112 1,112 1112 AK#EH
K AR 6,011 6,467 6,467 6,467 6,467  BIKA 1.88 28.91 28.85 12.57 6.75
8 AR 2,562 6,522 11,534 16,753 22,195  FAliE 59.83  668.63 27.71 4.04 419
)3 o B B R R 9,593 14,036 19,683 25919 32,431 3B E 44 106.62  585.25 46.39 4.12 4.27
R A AR AR S 30,417 34,481 41,666 46,661 54,065 FAIY (%)

ERIES 13.41 33.44 33.59 31.05 30.08
AERT R EIES 3.23 19.80 20.51 18.97 18.53
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.43 30.10 29.41 23.63 19.90
BEEH AL 2,459 5,345 9,384 6,576 8,125 ROIC 151.04 45169  527.76  251.33  402.69
A 594.51 4,693 6,265 6,524 6,803  fafkie A
718 e A 1,099 1,228 1,271 725.40 40358  FE ARE (%) 64.02 54.78 48.88 40.85 36.78
w44 A 611.65 530.83 430.12 341.13 183.98  # AfLE (%) 104.60 59.56 19.52 (0.66)  (21.01)
#FMK (88.44) (288.75) (260.00) (270.00) (280.00) AEAILFE 0.50 0.65 0.87 1.14 1.49
FEFEE (154.31)  (1,369) 1,678  (744.59) 1,015 @ 0.31 0.41 0.63 0.88 1.22
Hiezgne 396.11  550.74 0.00 0.00 0.00 FiERSH
BEEHRE (1,133)  (1,433) (3271) (1,672) (718.82) EAEAHE 0.62 0.73 0.80 0.78 0.73
KA (1,039)  (1,390)  (3,104)  (1,453) (506.47)  RMIKH A4 E 19.94 26.06 23.38 23.12 22.64
KT (255.39) (245.76) (423.82) (474.54) (475.45)  EATIKRZ A HF 5.49 4.56 4.56 4.56 4.56
ERURS 162.18  203.02  257.56  256.12  263.10 &EHEHE (AKF)
HERKEHAE (953.99)  (2,567)  (2,205)  (1,389) (1,232)  H RO E (RATHE) 0.56 3.81 5.58 5.81 6.06
FEir E 121.25  (2,567) 1,948 0.00 0.00  HMZENEA(RIIEE) 221 4.81 8.44 5.91 731
K% (23.19)  231.49 (825.91) (825.91) (206.48)  HRLAH (R HEH) 8.63 12.63 17.70 23.31 29.17
A3 4G o 91.16 (7.67) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 735.72  456.08 0.00 0.00 0.00  PE (4%) 51.69 7.54 5.15 4.95 475
HAHEF AL (1,879) (680.23)  (3,326) (563.48)  (1,026)  PB (%) 3.33 2.28 1.62 1.23 0.99
G 3 o 349.01 1,329 3,909 3,515 6,174  EV EBITDA (1%) 19.12 6.06 4.23 3.90 3.16
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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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 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.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 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
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REERRE

FH: ERIEFR A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £RiEA (FEH) AN ERLZLYEE A (FINRA) R, EALL£EFELZLLR S B LT, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS o3

AR HEIRIL AR P 3% 228 FAERIER) ) 1 SAEEREmAS: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
WRE ALY : 100032

wi%: 86 25 83389999/1% A : 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FY T AR X 5 W% 5999 5 A 4 K7 10 #/iREgmAL: 518017 LETIRRBR AR T 18 TR E #k 23 /R BgmAL: 200120

¥.35: 86 755 82493932//% A: 86 755 82492062 w.7%: 8621 28972098/ A: 86 21 28972068

@ FdR4: ht-rd@htsc.com @FdR4: ht-rd@htsc.com

K RxLBER (F5) ARAF

H BV LE KE P 99 5P 3P0 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://www.htsc.com.hk

B REHF (£B) ARAE

% B a4 a7 % 10 5 41 # (4% 10001)
W,i&: +212-763-8160/4% A: +917-725-9702

@, F ¥R 4+ Huatai@htsc-us.com
http://www.htsc-us.com
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