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202210 A 30 B | T E A

22 5 Q3 3 E 4 AR 1b-48.5%, 4£H “HE” A

ZOLAHET 10 A 30 B AR =%k, NAMZFLERNETIK 17.21 /e,
yoy-2.9%, FIIEFE4F 3.79 1 (3235 2.69 1), yoy+3.5% (F=ik
J6+24.53%). H ¥ Q3 ¥ & F I B I 4.90 12T, yoy-21.6%/qog-20.3%,
FAMIaHAF) 0.82 1271 (4=3Ej 0.64 1L L), yoy-48.5%/00q-50.9% (F=3F
J& Yyoy-24.7%1000-41.8%) . % JEE| NS ML BT H#adl 2, KA1TA
22-24 F)3#4 A £ 5.25/6.49/7.54 1z~ (JR14 5.48/6.57/7.76 1z ),
A TN S B KF (Wind —&F# 22 5 18xPE), 4T 48) 22 5
18xPE, xt & B4R 16.02 T (A 19.53 ), #44F “3gE” 4,

BE PR (ER) :

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

T E

yaowenyi@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122010032

S ¥ &2

Kt E KRBT WER, AATE)EHLAER HAR (AR ) 16.02
WEZEFFNE KefEill 2.85 10T, Fl-40%, 452 3.5 Fob, Fb-42%, WS (AR HE 10 A 28 8) 14.65
A 0.82 B ek, B b+4%; D seAtig ik 14.35 12T, Blb+11%, 45% 9.18 i (ARTE7A) 8,624
Trek, FH+10%, ¥4 1.56 7 Lok, FlH+1%. FAARR R AAZLT O MAFHAART (ARFEZ) 55.13
FEER BAPRR R G KA, FHOA AR BAEARFAARIGTR, dgfp 200 AP s
BHIERATR, REUAXIFENMZFEZPER, N TRACKRIARAAIRK :
KW 6,532/9,435 7 Tlok, BT % 1%/40%. 4 87T =5 & 42 624 A A
FRE A 3pct £ 24%., A =FFENEAE. B, K. MEE kAR
S AE 0.5%/2.8%/4.4%1-1.6%, [ 4 #1-0.0/+0.7/+0.6/-1.7pct. nmm Lo o

o - = = Aty £300 (100)
BAHE G ¥, AERAGEER > THERK 18 5
EENES, 8E 22 5 10 A 28 °H, FAAKIFATKRAN S A A 1 5
9500/7160 T/wk, A 3 kb % Al -45.1%/-28.5% , % F 41 H 4% » A
-14.0%/-2.2%, RHFHHH LT sk R0 S B ERG AL« LI, A “ @
314 10 T b AT AT A G A4 AT R @ R, SF 7 3 77 ok R 8 7 AT v wver  omzz onoy)
H, 4~ 5000 vb A 7 B ERBR 4 HA T B B E 0.6 77 vk R Bk i A R
BORBAL R, BE Q3 MK, A ARIAER X 0.36 0, & Q2 TR wind
B K+109.3%, AKX E R E, N AREKTH,
R FTHE KBS Kt NG, #7 8 34% % 35 RE ARG,
2ZE AMFAR S HA
2IEE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 1,946 2,336 2,424 3,296 3,949
+/-% 2.75 20.06 3.73 35.98 19.81
2B BN 84 A (AR T E ) 320.26 448.40 525.09 649.15 753.74
+/-% 25.02 40.01 17.10 23.63 16.11
EPS (AR T, i) 0.54 0.76 0.89 1.10 1.28
ROE (%) 17.27 19.86 19.28 19.69 19.05
PE (4&) 26.93 19.23 16.42 13.29 11.44
PB (4&) 4.65 3.82 3.17 2.62 2.18
EV EBITDA (%) 19.00 13.95 11.79 9.43 7.63
T RR: NE AL, ERF RN
BT Dot AR ATIT R DRI — T3, 35 F s —A 3 1
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BA (R T (o) EPS (&) PIE (x)
N E A& BERD 10/ 28 8 10A 2818 2022E 2023E 2024E 2022E 2023E 2024E
T4 A 603722 CH 47.88 42 1.59 1.94 3.51 30 25 14
RACSE A 300610 CH 12.90 27 1.29 1.63 1.71 10 8 8
A 603916 CH 14.99 63 1.22 1.57 1.97 12 10 8
3 18 14 10
E: P Ebo 5] A AR A Wind — 2
AR Wind, £ 55
B%2: 25#3H PE-Bands B43: 2343 PB-Bands
(AR ) 2 LA 10x 15x (AR ) 2o4H 2.5x 3.2x
30 - 20x - == 25 @ =eee- 30x 95 - 3.9x - = = 46X me==——- 5.2x
-
23 - o= ! - 19
15 13
8 6
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 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] %,
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 1,221 1,430 1,406 1,791 2,061  FaMKA 1,946 2,336 2,424 3,296 3,949
b 96.57  536.88  580.24 54540  971.15  FiKA 1,513 1,841 1,767 2,384 2,854
B 24535 22813  310.46 42193 45553  F LA AlMAe 8.70 10.13 10.91 14.83 17.77
X2 ¥ 9.63 3.44 9.93 8.43 1356  F®HA 39.28 11.42 12.12 16.48 19.74
FAAT TR 2K 36.56 44.83 15.43 67.80 3191  #EFA 38.81 61.34 58.17 75.80 90.82
HH 163.19  248.39 89.52  368.03  179.69  M%% A 3.35 1.87 (3.48) (5.26)  (12.58)
HAFED T~ 670.17  368.11  400.42  379.73  409.13  #FEAAAHk (0.86) (1.15) (1.21) (1.65) (1.97)
B Lk g 1,528 1,605 2,015 2,346 2,598  AAMMETHKE 29.66 20.88 5.00 5.00 5.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 3.30 5.09 5.00 5.00 5.00
sy 834.08 1,174 1,524 1,819 2,048  ELATH 366.65 51249  598.41  740.12  859.54
T 117.12 14756  156.67  168.61  180.23  FiIMEA 0.58 1.39 1.00 1.00 1.00
HAAEFEAD T~ 576.47 28358  333.84 35831  369.77 Fkshi 1.78 0.67 0.00 0.00 0.00
= 2,749 3,035 3,421 4,137 4,659 A& 365.44 51321  599.41 741.12  860.54
i 34929 41291  399.23 61025  539.60  Fif3AL 45.18 64.81 74.33 91.97  106.79
FEATEE S 40.05 40.05 40.05 40.05 40.05 &A1 32026 44840 52509  649.15  753.74
B A IR B 214.72 23047  196.84 37955 31043 JHEAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 9452  142.38  162.34  190.65  189.13 3B E/ 344 32026  448.40  525.09  649.15  753.74
ks A B 54531  364.78 297.70  230.62 163.54  EBITDA 44925  598.17  699.57 870.54 1,012
KK 100.15 335.40 268.32 201.24 134.16  EPS (AR, %K) 0.79 0.76 0.89 1.10 1.28
H AR R 445.17 29.38 29.38 29.38 29.38
R4 894.60  777.68  696.92  840.87  703.14 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 406.00 58870 588.70 58870  588.70 AKK#SH
K AR 391.94 21696  216.96  216.96  216.96  FIMA 2.75 20.06 3.73 35.98 19.81
8 A AR 1,053 1,502 1,988 2,582 3272 LA 24.73 39.78 16.77 23.68 16.13
)3 o B B R R A 1,855 2,257 2,724 3,296 3,956 3N S A1 25.02 40.01 17.10 23.63 16.11
Rk AR AR S 2,749 3,035 3,421 4,137 4,659  FEARA (%)

ERIES 22.27 21.20 27.08 27.67 27.73
AERT R EIES 16.46 19.19 21.66 19.70 19.09
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.27 19.86 19.28 19.69 19.05
BEEH AL 33.60 3455 63560  539.44  960.37 ROIC 18.32 22.95 22,51 22.54 24.54
A 320.26 44840 52509  649.15  753.74  {&tkfkH
718 e A 84.55 85.89 103.64 134.68 163.75 /7~ AfiE (%) 32.54 25.62 20.37 20.33 15.09
w49 A 3.35 1.87 (3.48) (5.26)  (12.58)  # Atk (%) 25.25 (3.92) (6.82) (6.61)  (17.97)
#FMK (3.30) (5.09) (5.00) (5.00) (5.00) EAHE 3.50 3.46 3.52 2.94 3.82
FEFEEH (345.53)  (341.94) 40.36  (209.13) 85.46  #shkF 2.86 2.63 313 2.14 3.33
FHzE L (25.73) (154.58)  (25.00)  (25.00) (25.00) FiEfH
BEEHRLE (186.71)  185.94 (482.87) (435.93) (385.93) &R EAE 0.77 0.81 0.75 0.87 0.90
KA (57.85) (202.66) (512.87) (465.93) (415.93)  RMIKHAHE 8.21 9.87 9.00 9.00 9.00
KIBF (160.00)  360.00 0.00 0.00 0.00  BATRKHK A E 7.44 8.27 8.27 8.27 8.27
ERURIS 31.14 28.60 30.00 30.00 30.00 EHFmRAEHE ART)
ERKEHAE 78.05 218.01 (109.37) (138.35) (148.69) AT (K ATHEIE) 0.54 0.76 0.89 1.10 1.28
£ 4 2 40.05 (0.00) 0.00 0.00 0.00  AMZFAEKEAHET) 0.06 0.06 1.08 0.92 1.63
K% 100.15 23525  (67.08)  (67.08)  (67.08) R4 (RAMHEE) 3.15 3.83 463 5.60 6.72
A3 4G o 126.00  182.70 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (137.92)  (174.98) 0.00 0.00 0.00  PE (4%) 26.93 19.23 16.42 13.29 11.44
HHEF AL (50.23)  (24.96)  (42.29)  (71.27)  (81.61) PB () 4.65 3.82 3.17 2.62 2.18
A 3G o 3R (78.84)  436.17 4337  (34.84) 42574  EV EBITDA (%) 19.00 13.95 11.79 9.43 7.63
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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I

DHIT A
AN, T, AR RARE PR A AL m R AR 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 2 oA (603181 CH): &K e misit (F#) AMAS . HFN 8o/ XI5 EAZBFA ARG 8] 89T 5
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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,
RaBitde ik () ARAIHITS.

(H-ZF2UERE

o ST R IT I AARAR KA LI T2 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A48 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAM “HEAL” 835 FINRA &
SUTF /A7 )T 89 KB AR R o AT AR AR 46 £ i 5 08 BRI N An B A B8 7 FRAF 3080, L360R B 2 8] A 4RAT Lk 469 0a N

o 2444 (603181 CH): HHiEARAY A RS HF 8l 4e/ XL IKE N 8] 5F S F A AR A 8] — £ E@IiE A
89 b fp] ik 1% 3 A L,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE . EF NS fa/REHEZT NG, RIREZRELE, TF AR TRAFA KRS FATRE
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZTIRE TR
BREAZFR,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

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

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

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

RIPE: REREFAFRLELZLEAN . 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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S _ 1&
2 o434 (603181 CH) 8 AW, ﬁn RIS

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

ORRALFT A 20225 4 AE F LAY 1 TR 3]

S
W

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



