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HUATAI SECURITIES

(RF) RBATH HBLYFET

£ EZHR AEEIT BEmAC IR
20234 1 A 058 | FEAH AR K B ARH (AR F) :

#Hd kM CER) A 23 FATH, BEEZE RN SAC No. S0570520040004  zhujun016731@htsc.com
NE e wy CRE) LA 3 0 EERH 23 FRFM— ALy, SN (86) 10,6521 1100
TR AN BN EEHAAB X —E 5, T HKE N8 A D EH R R4
SBEM S, THREEE, ZAALPEERFTRAACNEEZEES. B SAC No. S0570517070006 zhouzhao@htsc.com
A ALl SE (RIBALY (BiLa) LE T 74523 F 4545 Lok, 4 SFCNo.BQA9LD +(86) 10 5679 3958

BTG, RAVTRH 22-24 SF 28441094 1.75/9.71/11.8 e T, Tk
8] Wind —& 8 23 4 PE 318 28X, # BN #hae$smsc, ALt EAKE

Fl BTG, 4F 23 5 PE 32X, HAR 10.56 T, 4H “E N 4L, BAR (AR ) 10.56

KM (AR KELA4R) 9.20
NE EHER (RE) bk (XBAL) (Fiz) TEKFW— Lok i (ARDTT) 26,989
BEh, A9 EERE ORi) P23 FATBKFA— Lk, yd  SHATATALE (CRAT) 5511207
(K2 R)FHBEMMIG, LT —ARR T ALY LHBERER,  oona i 305

PR T 2V K ARG RYERPEFRE, #E— B E RN K
Fo ZOARFURAL “RFAEHE”, FAPEARELETAZERK  pprpm
ML, I T AW, FHERLGERN 3D %K. AEE 1T A 48 19

W, IR AAKAT 677, B, AR CURAL) B (Rizk) g D LRER o)
HETHT 23 F AT 4% Lk, 1a PR :
11 ! 4

v W

[}
HREYRENE, BESAMMREYAE 10 m%¢w'
it % F AR, NG E T AR LN R ., BRIRE LR, ) e '
HEw (e EEH) 25 50351t, (EFTF) 24 16.02 1,

HAPERIRR S M. 522 F 3 54, NLms “RaFha” i, £ Jan22  May22  Sep22 P
BHITPEMETHFOTL, CARFELRE, My METHETEHE

RAFeE EAM . FHMGIELE, F0AKTE LB EEZ R, Naftge T wind
HBEHOFE (FT=F) (KMA) (ML R ERE) (BHFRZRERR

EVCETFTF 2V Ak &imE 2) (RA) FEARH; AALHMBEORE (B

e ) (22 HZLB) (RE2EAR) (P EEE) ¥,

HRCHEEHER, LHAPRRKE, &8 “EN” 14
NEWEMAMEERE, RERERTE,; shawPgbNamt, £HEKTG,
%5 95 BUR AL, 4T k3R B B 7R, N 8 e A B BRIk B . &4 22-24
F)2 84409 1.75/9.71/11.8 1z, & EPS 0.06/0.33/0.4 T, s ATt
NEMERE, 4T 23 F PE 32X, BARH# 1056 © (A71E 7.92 T), 4+
({9’5)\” i“‘f:g&o

RIEART: B EE BN € HF TR

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,159 1,168 839.18 2,041 2,403
+-% (59.04) 0.74 (28.13) 143.17 17.76
3 B BN 8) AL (ARTE ) 291.05  (311.68) 175.21 970.57 1,180
+-% (69.28)  (207.09) 156.21 453.95 21.54
EPS (AR, RAHHE) 0.10 (0.12) 0.06 0.33 0.40
ROE (%) 3.18 (3.28) 1.89 9.50 10.35
PE (1%) 92.73 (86.59) 154.04 27.81 22.88
PB (1%) 3.00 2.82 2.95 2.67 2.39
EV EBITDA (%) 57.81 (99.95) 148.56 24.38 17.66
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X & 4E4 (300251 CH)

R AR YT
BA&l: Twa{Ex (Wind —&#H#, 202351 A 4 8)
PE BEAFIE (L)
B’ ERD B’ E R AR BT (L) 2021 2022E 2023E 2021 2022E 2023E
600977 CH b E Y 248.5 105.3 218.3 25.8 2.36 1.14 9.63
001330 CH ok %k 166.2 45.8 83.5 29.9 3.63 1.99 5.56
002739 CH 7 ik 306.2 288.9 -68.1 27.2 1.06 -4.50 11.28
3 27.6X
FAH kR : Bloomberg. Wind., & #47F5
B%2: X&AEH PE-Bands B&3: K& PB-Bands
(AR ) & A 5x 10x (AR &AL 2.0x 3.0x
15x - == 20X = emem=——-- 25x 3.9x — == 49X = e==-- 5.8x
23 - 20
15
10
_— 5 -
(8) 1
@5) - 0 T . . . .
Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22
TR RR: Wind, FEHZF5% TARF: Wind, FHTFR
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 3,939 4,709 4,716 6,104 7,378 FRMA 1,159 1,168  839.18 2,041 2,403
b 1,925 1,138 3,277 1,988 5012  FdmA 54439 72076  660.23  914.31 1,036
R 632.83  328.99 77.28 87438 27351  FAALAMm 1.63 2.84 1.51 3.67 433
X2 E 3 243.03 10422 19563  466.77  350.67 FkFHA 2.83 9.81 1.68 4.08 481
FAAT TR 2 76.87  143.47 0.00  361.85 51.79 #FRFA 118.81 67.09 47.25 10448  120.15
HH 938.86 1,182  760.71 1,930 1117  M%%A 161  (42.26) (65.58)  (73.71)  (99.70)
HAFEAD T~ 122.36 1,813 40533  483.02  572.02 #EAfifik (42.64) (481.13) (25.18)  (61.22)  (72.09)
Bl Tk g 5,886 5,770 5,548 5,406 5246  AAMMEE K E (0.22) 13.08 6.00 (0.02) 1.00
KT 4,862 4,677 4,462 4,306 4,150  #FHAE (40.12)  (273.62) 0.00 59.40 60.00
FEisy 28.50 24.85 14.16 31.32 36.27  EBLAH 317.43 (27353)  179.75 1,055 1,285
R F 7~ 2.08 1.57 1.50 1.65 174 FRIMEA 9.37 25.94 18.00 18.00 18.00
FAAE R T~ 993.17 1,067 1,071 1,067 1,058  Fkshi b 3.38 0.29 5.00 5.00 5.00
¥ 2 % 9,825 10,479 10,264 11,510 12,624  AHEHR 32342 (247.88)  192.75 1,068 1,298
K 684.54  756.24  961.59 1,239 1,188  FFiFAt 35.32 66.53 19.27  106.77  129.77
Rl 0.00 0.00 0.00  154.42 0.00  ##1H 28811 (314.40) 17347  960.96 1,168
B A IR 37257 28329  557.07 41322 78534 VY HMEAENIE (2.95) (2.72) (1.73) (9.61)  (11.68)
HAeE A Bk 311.97 47295 40452 67111 40247 3 BEN 344 291.05 (311.68) 17521  970.57 1,180
ks A B 92.14 151.86 144.42 151.82 149.37  EBITDA 43411 (241.93) 157.70 1,017 1,218
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.10 (0.12) 0.06 0.33 0.40
H AR R 92.14  151.86 14442 15182  149.37
R4 776.68  908.10 1,106 1,391 1,337 i EMEE
DE 3538 40.59 16.85 15.11 5.50 6.18) £HERE (W) 2020 2021 2022E 2023E 2024E
A 2,934 2,934 2,934 2,934 2,934  Ak#H
K AR 1,988 1,982 1,982 1,082 1,982  FaKA (59.04) 0.74  (28.13)  143.17 17.76
8 AR 4,262 4,700 4,856 5,721 6,772  F WAl (71.44) (186.17)  165.71  486.79 21.81
)3 B B B R R 9,008 9,554 9,143 10,114 11,293  JaBEA 844l (69.28) (207.09)  156.21  453.95 21.54
Rk AR AR S 9,825 10,479 10,264 11,510 12,624  FAH (%)

ERIES 53.03 38.27 21.33 55.19 56.91
AERT R EIES 2486  (26.93) 20.67 47.09 48.60
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 3.18 (3.28) 1.89 9.50 10.35
BEEH AL (14.27)  535.85 1,065  (1,630) 2,976  ROIC 13.07  (17.92) 10.35 24.80 64.55
A1 288.11  (314.40) 173.47  960.96 1,168 4tk
718 e A 109.42 48.00 30.61 23.01 20.19  FFAmE (%) 7.90 8.67 10.78 12.08 10.59
w44 A 1.61  (42.26)  (65.58)  (73.71)  (99.70) & fifitreE (%) (20.26)  (10.89)  (34.94)  (17.28)  (43.68)
BABMK 40.12  273.62 0.00  (59.40)  (60.00) EALFE 5.75 6.23 4.90 4.93 6.21
FEFEE (515.58)  119.76  958.72  (2,438) 1,992  #FkE 4.24 4.44 4,09 3.06 5.21
HtezE s 62.07 451.13 (32.59) (42.40) (44.72)  FiERH
BEEHRE 288.39  (1,316) 1614 10508 10553 EFFE#FE 0.11 0.12 0.08 0.19 0.20
KA (0.76) (3.30) 0.87)  (19.27) (1.60)  RAMIKH A4 E 217 2.43 413 4.29 4.19
KIBF 306.18  (1,408) 21543  156.03 15543  RAHKHAHE 0.94 2.20 157 1.88 1.73
ESUR SN (17.02) 95.37 1,399  (31.67) (48.30)  HEHAE (ART)
ERKEHAE (859.07)  (36.39) (538.95) 81.10 97.25  HRLKE (R RE) 0.10 (0.11) 0.06 0.33 0.40
ISR 0.00 0.00 000 15442 (154.42) HMEZFIALKR(CEHHEE) (0.00) 0.18 0.36 (0.56) 1.01
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 3.07 3.26 3.12 3.45 3.85
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (15.68) (6.34) 0.00 0.00 0.00  PE (%) 9273  (86.59)  154.04 27.81 22.88
HHEF AL (843.39)  (30.04) (538.95)  (73.32) 25167 PB(#) 3.00 2.82 2.95 2.67 2.39
G 38 o (587.02) (817.41) 2,139 (1,443) 3,179  EV EBITDA (#) 57.81  (99.95)  148.56 24.38 17.66
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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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 T MK A4 @ R O 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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE 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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
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
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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L : &
KB A4 (300251 CH) SO, . ﬁi: R

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) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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