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Q3 LH AR AR, itk L

FEHR FREF
2022 4 10 A 31 H | T E M 4K

Q3 LG R IAAE, RILKE, %H “EN” IR

o8] 3 E 4R :22Q3 B AL V2 B4 A 1= 3k B % A)iE 25.2/7.3/8.7 1L T,
5 A Bl L T 15 34.11%/52.23%/39.46%; 22Q1-Q3 52 I g ik /)3 £ % 41/ 4= 4F
J& A8 73.7/21.3/19.5 12 ., AR LT % 33.89%/51.82%/51.6%.
GTHEIERAENERAEZY R, S ETLTAEARE. £ ET LT AEHRK
&, RAVAERFEARTIL, A% 22-24 F)384FF 32.1/57.06/64.35
1z, EPS 0.22/0.4/0.45 7T, VA 23 SF A 4614, 23 55T 8 Wind
—H M PE AR 12X, FENE AT E K, BH 7 E3EK, F ks
1283, #ML T8 234 16X PE, B4R 6 T, %+ “EN” F4,

Q3 kLRI T AT L FAATER R, LA RIF4H

Q3 B/ & F A /4= 3k G % A1 25.2/7.3/8.7 1, % AR &
34.11%/52.23%/39.46% (Q2 &k /)a £ 4% #1/4=4F J& % #1714 19.13/4.75/2.68
L7, % B % 48.76%/69.02%/80.5%) . k4 B b T i 2 &% )~ 44T LAk
# %k, Q3 L% 64.7%, F 1b-4.33pct, 1245 22Q2 FR LIRS 24 12.52pct,
I 2 Q3 B Q2 KMEEEE, FIEK 31.6%. Q3 %Ak Q2 MK
53.2%. Q3 454 % F % 19.46%, F)k+2.29pct; & 7 % B % 5.05%, [k
2.07pct, TZRHBMTHEHK. 5T KT AAU 5% AL,

BAAGHIFERNL; HEREF SLRA, AREEFEHRS

E 2257 A 318, nal#FHALSE B/ 2665 A, & 21 FIAHY
267.3 A AT 0.3%, a4 MBFEhit,. LG ©AH LA G TR P,
— &R AL F3E K 3%/3.8%, ZE T EA4L T 5%; wARERA T
WK, — &I IEK 0.5%, Z&IRT/=LKIWT T % 2.4%/9.1%, /3] #
KTHNBE TR, FHBHRRElL. BPamasstn, 22HL Hf S
BBk 53.07%, 154 HF—KE P ER, &b EF F A 13.79pct;
LHFEME L 14.84%, R4 17.88pct; i@ B &L 6.56%, Fl¥
1.66pct, AAVIEMN £ &7 8] £IZEAEATLE P EIFF R

YHLAERRE, PHITLEE, £ “IN” R

NE L TR ENERZN, NS LKNERLE, S{EE P NS
AL, NE NS EF2ERATAE, BEITLEEDE, NG LAH P RRE
o FERTLETALEABHARBAKE, KAMBAE 2224 F12H454ZF
32.1/57.06/64.35 1¢ T.(AT44 39.20/65.89/78.46 1L L), 4 F /) 23 4 15X
PE, B4Rt 6 T (ATME 7.82 ), %4+ “FEN” 4%,

R T: BNEFRES. HEF FERRZAM.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 12,097 14,836 10,833 14,106 16,084
+-% (0.32) 22.64 (26.99) 30.22 14.02
2B BN 84 A (AR T E ) 4,004 6,063 3,210 5,706 6,435
+-% 113.51 51.43 (47.06) 77.79 12.77
EPS (AR T, &) 0.28 0.42 0.22 0.40 0.45
ROE (%) 23.16 32.71 14.74 20.76 19.00
PE (1%) 16.92 11.17 21.10 11.87 10.53
PB (1%) 3.98 3.69 3.14 2.48 2.01
EV EBITDA (%) 12.31 7.94 12.73 7.44 5.87
FARR: NENE, EEFLTN
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B9 R RIFE
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
FER F 4l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

B EIEHK 2023 FHEETES
raxpsceaEs 2d

A X ¥
AR (AR ) 6.00
M (ART ARE 10 A 28 H) 4.69
L (ARTET) 67,734
6AATHBREH (ARTEF) 676.93
52 AMAEE (AR M) 4.69-8.50
BVPS (A K ) 1.29
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T Ho s 8] 15 1A
A&l Tradfak (RE 20224 10 A 30 H)
B PE BEAFIE (L)
JEF R JEH B AR R IR (fer) 21A 22E 23E 21A 22E 23E
605168 CH =AM Wind — £ 1 71.0 14.1 9.7 6.9 5.05 7.31 10.24
300058 CH EAR XA Wind — £ 7 110.4 21.1 21.2 14.6 5.22 5.21 7.54
301102 CH Je 4 Wind — £ 7 54.4 22.6 22.8 14.4 2.41 2.38 3.77
EXY) 12X
##t %k : Bloomberg. Wind. # &%
B&2: £ X454 PE-Bands B4%3: #&4E4 PB-Bands
(ARH) o ARAE R 20x 25x (AR.T) A 3.4x 5.7x
25 - 35x = == 45X eeee- 55x 20 - 7.9 === 102X  ====- 12.4x
ST |
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19 - |“""_ p———- ' 15
L =TT
r- - -
13 - ! 10
0 T T T T T T T 0 T T T T T T T
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FARB: Wind, 555

AR IR Wind, R
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 11,289 11,711 13,173 15,057 21,446  BasA 12,007 14,836 10,833 14,106 16,084
b 4,730 4,296 4,993 5432 10,902  FEmA 4,447 4,817 5,169 5,000 5,418
B 3,619 2,979 2,720 4,079 4,012  FRAEAMIe 63.44 79.55 57.41 74.76 85.25
A MK 61.68 59.50 38.25 82.70 58.74 EFLHA 2,150 2,658 1,885 2,370 2,670
FRAT TR 2K 631.57 11233  660.99  169.94  868.28  FHHF A 684.31 50254  379.14 42318 48252
A 457 10.28 5.65 9.76 6.94 WMHHA (126.61) (168.68)  (98.97) (148.05) (236.09)
HAFED T~ 2,242 4,254 4,755 5,284 5598  FABAAMK 14.47  (71.08)  (32.50)  (42.32)  (48.25)
Bl Tk g 10,357 13,845 14,724 16,632 18,067 AAMMEEFKE 47.00 26328  200.00  400.00  200.00
KA 1,373 1,600 2,047 2,495 2,922 #FHIE 309.71  268.17  280.00  300.00  280.00
sy 1,158 91524  868.82  990.53  929.91  FLAlH 5,080 7,745 4,078 7,184 8,207
T 21.63 14.85 17.82 14.67 821  FdIKA 12.19 411 8.00 8.00 8.00
FAeAE R T~ 7,805 11,314 11,790 13,132 14,207  FkshE b 44.86 16.26 16.00 16.00 16.00
= 21,646 25555 27,897 31,689 39513  AUHEHR 5,047 7,733 4,070 7,176 8,199
i 4,148 5,770 4,931 2,971 4301 R34 1,046 1,621  840.83 1,435 1,712
S 50.31 20.84 20.84 20.84 20.84  AA1HE 4,001 6,112 3,229 5,741 6,487
J2 AT R 2K 454,94 205.94 532.54 300.88 473.17 TERARE (2.94) 48.47 19.37 34.44 51.89
A E A Bk 3,643 5,543 4,378 2,650 3,807 VAN A 4,004 6,063 3,210 5,706 6,435
ks A B 225.43 1,102 1,054 1,065 1,074  EBITDA 5,025 7,850 4,641 7,837 8,937
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.28 0.42 0.22 0.40 0.45
H AR R 225.43 1,102 1,054 1,065 1,074
R4 4,374 6,873 5,985 4,036 5374 EEMFE
PR3 %3 €1 255.43  303.31 322,68  357.13  409.02 4£#HEFE (%) 2020 2021 2022E 2023E 2024E
A 33366 32830 32830 32830 32830 ARK#H
K AR 467.39  380.73  380.73  380.73  380.73  HIKA (0.32) 22.64  (26.99) 30.22 14.02
8 A AR 17,896 17,835 21,064 26,805 33,292  FAliE 114.71 5246  (47.35) 76.17 14.24
)3 o B B R R A 17,017 18379 21,589 27,295 33,730 U3 AE 344 113.51 51.43  (47.06) 77.79 12.77
RARAIRARE 21,646 25555 27,897 31,689 39513 KA S (%)

ERIES 63.24 67.53 52.28 64.55 66.31
AERT R EIES 33.07 41.19 29.81 40.70 40.33
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.16 32.71 14.74 20.76 19.00
BEEH AL 5,223 9,590 4,162 2,716 7,585  ROIC 64.36 72.29 38.02 46.26 50.43
A A 4,001 6,112 3,229 5,741 6,487  fafkie s
8 4K 109.42  290.00  673.73 81329  978.92 ¥ AfhE (%) 20.21 26.89 21.45 12.74 13.60
%55 A (126.61) (168.68)  (98.97) (148.05) (236.09)  # A firbE (%) (27.01)  (12.15)  (22.67)  (19.55)  (31.86)
#FMK (309.71) (268.17) (280.00) (300.00) (280.00)  AEAHLE 272 2.03 2.67 5.07 4.99
FIEF AL 635.75 340.03 1,064 (2,865) 971.18  #FHILFE 2.47 1.91 2.42 4.82 4.66
Lz E s 913.66 3,286 (426.13) (525.81) (335.74) #HiEfES
BEEHRLE (1,959)  (2,430) (1,563) (2,425) (2,350) EAEAHE 0.60 0.63 0.41 0.47 0.45
KA (61.13) (249.95) (166.07) (305.33) (166.14)  RHIKH A E 3.11 4.50 3.80 4.15 3.98
KA (2,924) (308.11) (447.21) (447.21) (427.21) RHAKZAHE 8.67 14.58 14.00 12.00 14.00
H AR A 1,027  (1,872) (949.43)  (1,672) (1,757)  HBRHE&E (ARF)
ERKEHAE (1,883) (7,551)  (1,901) 147.69 236.03 A RLACE (R AR 0.28 0.42 0.22 0.40 0.45
£ £ 2 (0.30)  (29.47) 0.00 0.00 0.00  AHMRZEALRRIIMEE) 0.36 0.66 0.29 0.19 0.53
Kt % (802.31) 0.00 0.00 0.00 0.00  HRHF F (RATHEH) 1.18 1.27 1.49 1.89 2.34
£ il LI A 0.00 (5.36) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 79.34  (86.66) 0.00 0.00 0.00  PE (%) 16.92 11.17 21.10 11.87 10.53
HA% T A (1,160)  (7,430)  (1,901)  147.69  236.03  PB () 3.98 3.69 3.14 2.48 2.01
G 3 o 1,373 (394.19)  697.63  438.41 5471  EV EBITDA () 12.31 7.94 12.73 7.44 5.87
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

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R 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 DATIRRIE. B4 AABADEALH RIZERIRE TR BAIIRGIER R RATANSBEAR . EFRE . »ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 FINRA
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
No

o ARt (002027 CH): L FIERMEA RN G EFadfe/ LR E NS EAREXHBZATH 12 MA Rt
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o HRIEKNMA RN S LT NS Fa/ REFEE N F), RIRIBITE VLA F BAARKILH X E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
EATIER (RAEFTARIZTE) K, SFTRRE BTG IORBIZIER (RLF). B, BFH 2% ERETH
BAR S+ R,

R HLA
BFEFBET OB ELAAE 6 £ 12 4NA RAT L RN S EIREH (B0 egag &= 4R8) st Ak & ey
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £HK), 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%

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

Fdh: MAEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS RN E) KR

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EF %R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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Loy | tH
A48 (002027 CH) o~ ﬁ'--ir%iIE%

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

BRIEHF (EB) AFRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
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]
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£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



