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B AR 5 iE4A 2021A 2022E 2023E 2024E

BLUN (BF L) 3,232 3,671 4,175 4,641

R (%) -11% 14% 14% 1%  wripsde

Ja#4A)E (B 7 ) 111 412 513 650 KA () 5.00

R (%) -51% 270% 25% 27%

HRk s (LR 0.05 0.19 0.23 0.29 3 ;grin

PIE (A &3 # AL A ki) 99.81 27.00 21.65 17.09 R4 (,LF) 255

LiE. #E W5 # = A% (%,LF) 46.58
B A (B 7 IR) 2,222.80

S F R A JE(E 7 L) 209.21

mRAETAAEARERR, AREMFLGREBHAR: NTADWE frsx
BINE R LT ARG KA, RIAF b ERSUBIAEAI R, &
S RAFA, AFTERA ARG LLZ —, NS FRAT, Lk KB
&i it a3, ﬁi%ﬁ@ﬁ%%i R E AR S A R AR AR
FRAE, SRAEME LSRR N ES FEFRIZE, £ o
@ﬁi%im&wkak,ﬁ&%@%%&%%aw,*%aﬁﬁmg AL BOM 7R AR ST LT A
VOANRE, BE&RTRET, KANFTLA 5 2022-2024 F)ag44E WREFLALFPTGLE, L
CAGR A 2k 5| 25%. KRB AL, P RFLE

mATRA. HE. FRERFNL, ARMARAN LM AEHE T
BEATIR, 4] 500 74 K KEE&E, KM@RA LIS E, LAEIK
A 3R AT BRI CATIRA PR . AT @, ST AE, ERMH
AR, AL, HIZE @ A AT AR, B3 5478 BUR S1F 0
20 7w B AEME FHARR, Kik—F RN mA. FELYEFRK
BRSOV G, AN EEid 5 5 KA N, HBRT £ 8 03 3F45K
HK, EZ AR EAAML, THLARKIEE LEAX.

B AREMFHARZER, AREXRFE, ABDBRAR: SREVFREX
BMATRARIARRET G, EAA. ARETARYAL, TEEST.
HFERELZNTEEILE T A, 3% CB Insights 4%, 2019 F 2K 4&
A ST AL K B31L £ T, 2024 5 34 2] 18912 £ T, 2019- 2024
4% CAGR 41 28.8%. A 3] £ Lk 5 & mAEMFHRIZ, RIEZ K
HRA, 4 KERERFARLFEE, CHATHARNBER, LA ETR
HBLEHEH, A KN NRIEELSRENF LY, AL RE
R X X2

B ZAFN 5B AAVT 2022-2024 5B E A A A 36.7/41.8/
46.4 1L 7T, F)HIZR 5 A 14%/14%/11%; V3% #0551 4 4.1/5.1/6.5
1e7t, B3R A 270%/25%/27%; # T/ 3] 1) 44 40k 5944 fik
}?Vﬁl‘fﬂli‘i’? HFAEAFE KRR E; 2) él/xﬂiﬁ?%/\ﬁki%#’lﬁ

/MMHP3)Aﬁi% ®Rit 4 RKEKZETFE, BEETAFT: X
%‘ﬁa#&ﬁlio

B AR EHFRMARNAE, &REWFRBFEARNE, &REH
R BAE RRFABNE, THEFRE, BOHRKARREN S,
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NF A4 T 2010 F Rz, 2020 FEART AR, EEMEFRBHKGH L
Fa A, B B2 ARGk, N 8] R S E P RSB ALAR AR L e XA SR A
A FIERAEHGLLZ —, R RAEFHSLETRNASLAEFKGHAN R 5
BR. AficgE, KEXAE5T 8 MEARALIRAE RAHETA,

BHAHERGST, FEREE PRI, 2019 St & F RRNA LR B LA BT
TR 2020 T AEME—FBERY BT, HEERF ST HNART; 2021 Fh
TAZBERERFEGIEECE 0, NT A4 10 A XKL T2 TRE; 2022 F it
F b RAR S A A BT LAk A B s 2022Q1-3 B AL 53 E 4 ALE G RAF RAFIR A,
] o3 3% 9 %1 % 15.8%F= 336%.

B 1: A8 558 AN Fe 3 i L B 2: & HF)aEgAEfE R ER
o A (127) RIS E o55% 45 - WA () FreR - 200%
35 - 20% 40 r - 150%
30 . ; - 15% 35 ¢
25 - 10% 30 r - 100%
20 - 5% vl - 50%
o [ 15 | - o%
5 N L -10% (1)2 I \A - -50%
R— ‘ ‘ ' -15% 0.0 : : ‘ : L -100%
2019 2020 2021 2022Q1-3 2018 2019 2020 2021 2022Q1-3
KR Wind, R RIER (FH) KRR Wind, R EZiER (F)
WMNLEMARR, B ZERRIRI. KEHMRE, AAREER. AEFL5K%8
AP AR EMNGEH T bt fae, RARLEZ SLE—. Moy kA, RARLE
FHGUN Lo LAY, 357 BT HE Kb KT, A AMEH B ARAREE
IR AZ—, EATRHMAE, £ 2019-2022Q2, T AR AR L FEZ BN
58T PN EHLF LR R, FEEFL6APAK ZSME T, 225
HMAEZ N RAEY, LSRR, FEEX GHANMANIALSBKRNALY, T £
AW T HH KK R ABRRIFAF T2 = Rk
B 3: AFRAFHFSHERL (L) A 4: I EAHFYHERL (4L7c.)
HE QIO A GUes (415)  mI-ADCA HBQLOE &4y ek Rhes (s u7-ADCA
ff.?ic;\ BTACA - D-TACA W7-ACA B EFGHA
10 6.APA PrrUrey 9 . 6-APA HA s EE
8 .
O
I 7 L
‘ M
o 4 -
= N - 5| -
15 [ | 3|
10 2t
5 1t
0 . : : : 0 ' ‘ ‘ ‘
2018 2019 2020 2021 2022H1 . L2018 2019 2020 2021 2022H1
HAERR: Wind, HXIER (F#) KPBFERR: Wind, K ZiER (F#H)
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7, RERAEZTHHERA 2017 FHAH R TR, ENEFBKALE, 2020 it E
AT T ALK B 1780 12T, RBlHIEiR 2 4%, MA & EA O LA 69 ho b DA R A
BEAEANGYT K, KREARUFRAFFLERMNEEFIRAE K, LAERFH T
BT, 2023 Fieimii A E A BARBIKALS %

A8 R TS RE, BAKR, #R, FEFHRPML. RAEZT, KFBHE L,
FEEARAEFARERZ A, HERAEZTHG 70%A L, A& £&55% 7-ACA.
6-APA. FEEZGH LA RAB AT KR EZL, FEEFEARAZN TR P K,
RARELEZARTNBERRAEZ G I BT K, BRF @, 28 KA ABAR, kel
500 275 K R BEHE, Ki@4RA E 0> FAeitE, B 1D 2 Ao B & 4 JEATRA BT IEAT .
BATE, NEALFE, ERMA. BB, AL, EF T @AANZRT AR, B
N B GAF AL B AAER 20 7w B A WOR B EHERR, W — P KN S R A RS
&, Nalilid S FF RN, HRT 20 A LQHFHFAEKR, A= R LB AMA,
T AR KL E R IEAK

AREMFERNEKR, HARXEXRFE, AODFERAEN: SREVFEAAHLT L
R RETTE, ERAFKERFTORY AL, CEET LFRFH®mEZ . CB Insights
#AE, 2019 SFARLREMF T HAML A 53 £, 2024 SF¥i5 %) 189 1L £ T,
2019-2024 5 CAGR #94 28.8%. » &) & L 5 &M AMFARTIL, RIEE KGR
A, 4 KERABFLFES, CHTHRARDFE, L3508 &A Pk,
B5: ARAMFEMPMBTHAEL (FH£L)

20,000 1 18,884.7
18,000 43.9%
16,000 64.2%
14.000 7 64.6%
12,000
10,000 27.5%
8,000
6.000 - 3892.6 45235 5319/' 21.7%
4,000 4 ] R -
2‘[)[}{} - 18.90/0

0 4

2017 2018 2019 2024E

BEFMEE CAHS BTleFs BESfdd BRE B

$ 3K R CBlInsights, &Rtk (F#)

FF B KA AT 2022-2024 F & F M5 A A 36.7/41.8/46.4 1L, B HLIE % 5 H)
14%/14%/11%; V2 &4 AR 4.1/5.1/6.5 1T, R 3k A 270%/25%/27%; %
T8 1) RAM LS NIARA LR, LMEAEXTE KRRIKE; 2) L HEEL
AR E FAD; 3) AREMFRILL REKETFE, BEEEFE; 4) FAK
T RHME; ERETERMRKXE.

AR L RMARN RS, SREDTABFARNE, SREHFREHE
REFRIMRAe, THEERE, BOHRKARREAE,
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N T & H = K0 5l &

FEAER (AHFA) 2021A 2022E 2023E  2024E Ak (&7 L) 2021A 2022E 2023E 2024E
iRz 3216 3,113 4,080 4,525 FdgLA 3,232 3671 4175 4,641
N4 511 443 698 1,071 T LA 2514 2633 2,983 3,280
RO 2k 1,240 1,337 1484 1,738 & bt 4 B Ae 40 44 52 57
A 1,453 1,300 1,886 1,687 A& 5 A 10 55 63 51
EAR I~ 12 33 13 29 E %A 231 261 296 325
R T~ 6,245 6,356 6,261 6,189 R 5% F 33 40 46 42
KEARLAAL T 0 0 0 0 W %-5% A 178 122 118 111
I 5823 5853 5736 5,613 P mALAR K 1 0 0 0
fEIAL 96 86 64 50 Aok F A E 3 2 3 3
T TG 272 362 407 472 H Ak E 4 7 8 8
HAuIE R T~ 54 54 54 54 KA EMNE 1 0 0 0
¥ =%t 9,462 9,469 10,341 10,714 & AliE 224 526 628 786
R R AR 2563 2,160 2520 2,244 Am:@aAbshAlL & -90 -30 -10 -3
PSRN 1,580 1,430 1,410 1,390 #iHE X 134 496 619 783
AT T 927 682 1,053 790 BUPTIFALT F 23 86 106 134
H AR R AR 56 48 58 65 MV B A A 0 -2 -1 -1
kR 0Bk 2121 2121 2121 2,121 VaBE A %A 111 412 513 650
K 2,092 2,092 2092 2,092
HAuER ) QAT 29 29 29 29 EBIT 773 677 686 822
R At 4684 4282 4642 4,365 EBITDA 1,007 876 927 1,106
Y H AL F A 6 4 3 2
2 BB IR AR A 4771 5183 5696 6,346 EEM 4 5EEKAR 2021A 2022E 2023E  2024E
Rk AR RS 9,462 9,469 10,341 10,714 H R4 E () 0.05 0.19 0.23 0.29
HRF I (L) 2.39 2.33 2.56 2.86
KAT SN REAY (B 77 RE) 2223 2223 2223 2223
ROIC(%) 3.80 6.21 6.87 7.78
AAAER (BAAT) 2021A 2022E 2023E  2024E ROE-#3# (%) 2.33 7.94 0.01 10.24
BB EHILER 803 771 860 994 .4 % (%) 2221 2829 2854 29.32
BREDNER -48 558  -458 476 3H 4 F)E (%) 345 1121 1230 1401
EFENALR 749 282 -147  -145 K E AR E(%) 4951 4522 4488  40.74
4% 3 o R -1 -69 255 373 NI K F (%) -11.44 1359 1372 11.16
716 Fo i 4K 525 420 546 549 3 A4 F)H 3 K F (%) -51.38 269.67 24.70  26.67
i 52 -560  -461 = -480 P/ECALM&RAALAHE®) 99.81 27.00 21.65 17.09
TIER AL -10  -218  -332  -328 P/B(ALH)) 2.10 2.14 1.95 1.75

FAERF: Wind, RZiER (F#)
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ATV B A

AN, M BN A B ARIRE, RS PTEATA U5 A5 R A A T BT
ﬁﬁﬁ&ﬁnAzAA%ﬁ;ﬁA%ﬁm%%ﬁzﬂwﬁﬂﬁ%ﬁ%ﬁ%\%&i%%,I
WHAER RS AAFW LA, TEERNF TR REALZ R RKIL, TR
Ak F AR B AT T R TR Z B RARAE

FBREEFR:

FIRBTHARZARODTRAATRLETHETBRITRHEERAIHARLKE, A RAEG
HIRE

B R AT R ZFr B SR B & S R B 4 R 3T ARAT TAE RAT R .

R R RILIKRAFRANE LR/ 97 /3R TEE A8 AT N 8] ZAiE K R AT 4
etk EEN,

BRI R R RATFRAAE LA/ 947 /5 ASCE A AT 81 2 F F IR 3K
HAIR %,

ARIEFABRZEARNS (THATARELBRR] & [ANE ] ) REERNH
A AL PTIF 69 KAT AT 9 T AL 1% A L8 H Ao

AZIEARBFRRAE AN HIEARET DN Z A IERZTHER,

A FIEABEFRRAE RN G 5IRE PRI N8 LR ILH 124N A R IEA AT 44T
P HXF

AZIEABRFRRAE RN S RBFZIREZ DAL LRN S EAETHE AR,

L& oL

AREEDARIELAERRE, REAXIEABRGRGE LR, AN TEELANLE
AL MAE A E P o oA AT 8] ik 45 K 69 R 19) 3 5190 28 ok S TR ) R 2 & B R eI AR
HARE, BT ATFIEARE G BARREN R, R TREG BB —ARI R, HIFE
%M$ﬁizﬁﬁ%&kfz%&?Aﬂ% W BRI, BA BARRFERNE R, TEMGH
BHRAFEEFLIER BT S0, P AR AL T L6, BT RAANZTAE
mﬁéﬁ% %ﬁm&ﬂ% AT ZAEATZ AT, BT RAER R A E, M. 24, Bk,

Ao/ IS ERLALME R T AT AELEAR EARTFESATHRT BT R
&o$mirx§%&¢2ﬁ%%ﬁmﬁo

AREHBEHAELHFEARRTRAZIEABRTEZHIER, 2FZiEHAERF
TFE SR 2 BT AR AT KA B B, TR 2R RARE (R B T), TE
B/ REMAEFELT, REZIERBRBER A AR SR T3] 2 W& ARI2EAT
o RIS TSR A 80 VA BAX MR 2 H) B o

ABEPTREZZFE AN AT RBE DGR, FTFEARBERENEL. hF
AL, ARG RT3 B R ETEER N, TEXATFRRLEN B B LI
[T ERRE, & ZIEFREFRTREAT REMBRIR. NERSH T kR E 5 KREFT
BE N PRI R — B A RARE o 2T P AT A TRRDIC 3 7T A A8 T 48 &2 69489, 44T
BAX BB T AR &3 RS FMDIK R = £ F K Fvh, & FIEA B IR R R E SPRIEEAT 7
KHE—FAFE R

REIEABERGHEAR. i%Aﬁu&ﬁ%%ﬂAfT%ém%Iﬂﬁﬁ%ﬁﬁ\
KARBRSA TEm kR P REAEE RREELAEBUR—B T i F/ 3 H A
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B, ANSEAR I E LR ENGREITA BN FE AT EHOL F. ARIEABGRALER
o) 09 & W F300T, de A AR T AIRE AT RO AEAT N 8] ZAE R RATA F su i, HATER
89 3T R BT R 5 A IREPT A B R — B,

AL B LB BEHBIE, R ZICHAT L. KRS R ZIE R B R
H, KRERANIR &, FMFUEAT T XELF. 5 KA R AIRE F T T4 AREE
HF B AT IR TAFAEASAT 8) ik 5 52 AT 09 3 75 AR A 42 2 R ABHEMW F S ol B AT F 4R
L REA G ARAEGETIER, HH SR YRR RE b e T L, R 2K ERER
A2 B AE BRI A PR AR T A AL RN AR S B AT A, MEARSK.

R

RRER B IRT R A R RO OLT S 5 R ARE TR IER AT AZRRIT R
B, LT RAR K KAT AR HRAT L F IR G BB IS, B/ RTH K AT AZIER R
AL X BT FHCAFARERLMEE XM B REITR S BT EEER R XIER
B PR A/ R A AR KA R TR B %00 AR H AT B & BN B A S R, F2H AR
HA A T I KRR — 13 BRI

AL B AP EAZT &I R4 2T R W R E LTSIk PR TAF 2] Sk AR
w0 BR R B IR i Y 3R 8 R R T B R R AE R B IR 4 T AR KA A AL 69
FEATHX | B KR AL 3] 5B 5 Ky KRR R BICE R B ITARIE R AREF & L3
8 EE RIS

R ARA:

N Bl AT IR
FEN: A K 6 AN A AL TR MG AT K A 15% A L
WHE: MAAK 6 A AMNILERBE MR A K FA T 5%5 15%Z 4] ;
d: AR 6 A ALK MG AT K A TF-5%5 5% 1] ;
B MBAKR 6 AN AARLIKE AR K AT -15%5-5%Z 4] ;
Fdi: MMAKR 6 MAARFKBL A K EA-15%ATF .

S AR FTIRLR

B MMAROAAR, TRtk T K& %A L
P AR 6AAR, Tk AR K E-5%5 5%;
WA MIAAK 6/MNAN, ATAkAEH AR 55T K& 5% A L,

FRZIEHR ERE LA R )
Level 17, Three Pacific Place, 1 Queen's Road East, Hong Kong
FHELBERKER1FTRKES 3 RAT A
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