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2H21 &y 5 R A A ek A Lk 36 R

FEAR EX L
2022 43 A 318 | PEAR Y L1708

FRR &I
2H21 % A AR L T B 61% SAC No. S0570519060005 zhixuan.lin@htsc.com
E#eHh A (RAE) T 3 A 30 H KA 2021 bt SAHGAMNRI LK 60% 50 oA +60:21:2897200
EART 856 1L, #AER LTS 48%EAR T 13121, IKTFHREHH  san AR fa
ART 22 2. HANH LGk A E, TER2HF 2021 5B HMHR  SACNo. S0570520070003  xingchongyang@htsc.com
A Lk, 2H21 MRl L3E K 60% E AR T 493 121, % A1 b F & 610  SFCNo-BNN3SS +86-21-38476205

EART 6.39 e, &Mt RAE 2022/2023/2024 F EPS AARK
1.95/2.32/2.62 ., # & F 5.4 4% 2022 57N PE 13 &A169 B A= 12.68 A K3

B o KAEY B ARAE FAKT Wind —Z M #A B ¥ 14 8.3 4% 2022 5 M PE, BARf (%) 12.68
FRANNBARAEIREKR. HHF “FEN A (BT RE3A 30 8) 6.77
L (BPAEF) 7,624

SR I X o 1 6 /AT BRI (BT F) 25.76

2H21 %*'Jik'ﬁTfT’ ’ﬁ/ﬁﬁﬂ)ﬁgl’iiﬁﬁ*&? N 52|}%]1f1‘#&?€l%] (B H) 5.50-16.42
RAEA PR fphsk: Cadl e @ @RMAT 5o 2H21 RFEH B gyps (g ) 1153

AR K 15%EAR T 218 124, £AE A 12.4%, & 2H20 9 17.6%
K52 AT A, LERHARA LK, CRRHAT D LAOMERN  mptsm
Bl K 130%EAR T 275 fet, £AF44& (1H21: 0.3%; 2H21:

0.0%), B, 4 5] 2H21 4L A1 FM 2H20 4 10.9% Kt T4 £ 54%,  gsy) _ _ _ o0 %)
16 17
ZE R MER BRI, bt b 13 7

RAE 2H21 2A| R T E 54% (2H20: 10.9%). RELAETH, Rik 1
2H21 M AEH RAF. M Ef M MEH 1.3% (2H20: 1.8%), ¥
MEHA 1.1% (2H20: 1.4%), FLHEMEH 1.8% (2H20: 2.4%), 44

HE A 1.3% (2H20: 5.3%). HATAA, 4 58 sk ds S48 56 29 460H T o2l w2l Noval  Marze
ENREO TR, RETITRENS, RAEBEIBREIT LS, dokes) Bi1Ed ik, S
T AXONE-T SR CF ST prese
EFEMARALFETRABANAR, %HFF “EFN”
# 53] 2021 4k 4k #, SAVIE 2022/2023 4 £ 4] F 50 T 94 0.89/0.96 A~
B EE 6.7/7.0%, FFHFAEAN TR 16.3/16.1%FEAK T 23 12/27 1¢
To &M 2024 F5A)EAART 30 2. HANET 5.4 1% 2022 574
M PE, ¥ BARNTAZE 12.68 &P (AT BAnfi: 17.15 % %, £ F 7.5 4% 2021
FFN PE) . #4149 B ARE AT Wind —E FiH1F 3444 8.3 45 2022 47
M PE (AT/A: 9.1 4% 2021 S PE), BN 8 BFIREH BN K.
e 1) B3 BT EE KB TFERMFAH; 2) BB e@mEd iy kT,
ZERMBARE A
S EE 2020 2021 2022E 2023E 2024E
g (AR T A7) 53,525 85,616 93,712 101,870 111,156
+/-% 31.79 59.95 9.46 8.71 9.12
2B BN 84 A (AR T E ) 2,477 1,300 2,251 2,679 3,016
+/-% 47.28 (47.52) 73.15 19.03 12.60
EPS (AR, RATHEH) 2.15 1.13 1.95 2.32 2.62
ROE (%) 29.58 10.47 13.61 14.06 13.75
PE (4%) 2.52 4.81 2.74 2.31 2.05
PB (&) 0.66 0.41 0.35 0.30 0.26
EV EBITDA (&) 2.20 2.24 1.39 0.91 0.57
TR NaAE, EEF LT
OB RS e MR S IR TN G 5 —e 1751 1
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B&kl: Xfeshh: BLRARFE LR Bk2: REEshy: BEAMNARFLER
@72 w— N R (B ) %) (&7 %) — 3 A A PR (2 ) (%)
90,000 - 70 3,000 - 60
80,000 1 L 60 2,500 - L 40
70,000
60,000 - 50 2,000 - L 20
| L 40
50,000 1500 - o
40,000 A L 30
] 1,000 - L (20
30,000 . (20)
20,000 7 500 - L (40)
10,000 1 - 10
0 A . . . . Lo 0 . . . . L (60)
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
THARR: Aa AL, BEFL TR RB: Na AL, BEFR
B%&3: X#shh: TbaaFEk
PE (48)
8] KRERD WAL (BF 102D 2022E 2023E
AR HH 3606 HK 83.0 11.1 8.6
4 1316 HK 125 8.4 65
TR 1571 HK 2.2 5.3 4.4
F3 326 8.3 65
E: KABERE 3 A 31 Bk, PE kA Wind —& M
A AR Wind, &%

FEAL T S Ae M e 3R T

HMET 5.4 42 2022 M PE, ¥ BN THAZE 12.68 AT (37T B AR#M: 17.15 %,
X F 754 2021 EM PE), HA189 B ARE AT Wind — & 4 F W 3544 8.3 42 2022

Fm PE (AT{&: 9.1 4% 2021 M PE), R/ A A4

HANE K.

e 1) £ arE S KB TFRMNALY; 2) B bEmEa by T LET,

B%4: X#3)7H PE-Bands B%5: X#3)75 PB-Bands
(%) XA 7 5x 10x (%) X Res 7 0.4x 1.1x
15x == =:20x | ===- 25x 1.8x == =:25x | e=ee-. 3.2x
80 -~ 50 -

60 38

40 25

20 13

0 — 0

Aprl9 Sep19 Feb20 Jul20 Dec20 May?21 Oct21 Mar 22

Apr19 Sep19 Feb20 Jul20 Dec20 May?2l1 Oct21 Mar22

FA KR S&P. R

FA kB S&P. &R
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Z A

Al & AERAFL
SR (ARFEF) 2020 2021 2022E 2023E 2024 £HEE ARTFEZ) 2020 2021 2022E 2023E 2024E
F AN 53,525 85,616 93,712 101,870 111,156  EBITDA 3,691 3,724 4,445 5,175 5,175
HE R A (48,033)  (80,995)  (87,472)  (94,747) (103,226)  akfF& A 21213 254.09 593.86 633.62 676.38
LA)H 5,492 4,621 6,239 7,123 7,930 FEFALH (971.14) 589.14  (289.10)  (1,106)  (1,173)
R RS AE R (937.66)  (1,037) (1,031)  (1,121)  (1,223) A% (445.15)  (285.73) (573.88) (683.07)  (769.10)
F2% A (2,062)  (2,473) (2,624)  (2,852) (3.112) e (384.94)  (2,174) (910.10) (315.13) 194.73
XN INER ] (25.64)  (44.73) (49.21)  (54.13)  (59.54) B EEHALR 2,102 2,107 3,265 3,705 4,105
W4 A A 4 50 (212.13)  (254.09) (593.86) (633.62) (676.38)  CAPEX 0.00 (1,118) (376.70)  (371.00)  (337.08)
B & BN 8] A AT AR (0.78) (2.74) 0.15 0.15 015  HAABFEH 0.00 (839.36) (803.31) (690.45) (727.55)
AT 2,950 1,837 3,020 3,595 4,048 BREEFHALR (1,518)  (1,957)  (1,180)  (1,061)  (1,065)
LA ind (445.15)  (285.73) (573.88) (683.07) (769.10) k4 MAE (273.97) 2,643 284.61 305.88 328.93
I HE AR A (27.65)  (251.26) (195.72) (232.96) (262.30) AAEHEIF (0.06) (0.06) (0.06) (0.086) (0.06)
##1iH 2,477 1,300 2,251 2,679 3,016  RAMKE (404.26) (374.81) (450.16) (535.81)  (3,620)
A 18 Fa bt 4K (529.24)  (545.50)  (650.45)  (690.45) (727.55)  HALExFEH ALK 368.72 1,823 115.43 387.13 3,414
EBITDA 3,691 3,724 4,445 5,175 5175  #EEHRLR (281.56) 4,091  (50.18) 157.14 122.79
EPS (AR T, &) 2.20 1.15 2.00 2.38 268 A&eLH 302.11 4,241 2,035 2,800 3,163
FANE 4,154 4,456 8,697 10,733 13,533
LR R 0.00 0.00 0.00 0.00 0.00
# = Atk ES S ¥ 4,456 8,697 10,733 13533 16,696
2HEE ARTER) 2020 2021 2022E 2023E 2024E
AR 4,486 4,485 7,908 8,566 9,333
SR Hefe B4R 2,349 3,329 4,108 4,466 4,873
AeBALF N 4,456 8,697 10,733 13,533 16,696
HAFED T~ 8,839 6,576 6,576 6,576 6,576
ERF~ 15,674 23,087 29,325 33,141 37,477 LHFHH
B % % 5,455 6,504 6,904 7,275 7,613  2itEE (BR) 2020 2021 2022E 2023E 2024E
[y v 23.31 23.31 0.00 0.00 0.00 HEkF (%)
Fl K I~ 2,048 3,124 2,834 2,835 2,835  FAKEA 31.79 59.95 9.46 8.71 9.12
EXBF A 7,526 9,652 9,739 10,110 10,447  ZA404 17.16 (15.86) 35.02 14.16 11.32
bS 9. 23,200 32,739 39,064 43,250 47,924  ELAH 26.01  (56.77) 137.74 22.11 14.18
JEAT IR 3K 7,356 8,924 12,837 12,746 12,747  AA)A 47.28 (47.52) 73.15 19.03 12.60
FEEirE 919.12 2,875 3,019 3,170 3,328 EPS 4732 (47.51) 73.15 19.03 12.60
HA R Ak 4,157 3,489 3,300 4,546 5857  AFAfEHILE (%)
By R 12,432 15,288 19,156 20,462 21,932  EZA4lEE 10.26 5.40 6.66 6.99 7.13
Ktk 5 735.19 1,422 1,563 1,718 1,889  EBITDA 6.90 4.35 4.74 5.08 4.66
AR Bt 573.67 652.11 656.39 656.39 656.39  AAlHE 4.63 1.52 2.40 2.63 271
BRI A 1,309 2,074 2,220 2,375 2,545  ROE 29.58 10.47 13.61 14.06 13.75
fE A 109.85 109.85 109.85 109.85 109.85 ROA 11.70 4.65 6.27 6.51 6.62
&1 34T B 8,636 12,871 15,378 18,336 21,631 sk H (£)
L FAR G 9,459 15,377 17,688 20,414 23,447 % QAEIEE (%) (29.62)  (28.62)  (34.77)  (42.35)  (48.96)
PR3 %3 €1 0.00 2,396 2,201 1,968 1,705  A#kE 1.26 1.51 1.53 1.62 1.71
AR 9,459 17,773 19,889 22,382 25152 @ FlkE 0.90 1.22 112 1.20 1.28
BiERA (X)
BEEREE (R) 2.53 3.06 261 2.48 2.44
LR B 3K 4 R 3 12.99 11.94 14.28 15.15 15.12
2FE (1) 2020 2021 2022E 2023E 2024E  EATRRIKA 4 R H 52.85 36.18 44.78 48.60 44.45
PE 2.52 4.81 2.74 2.31 2.05  ARAHERK 30.83 19.94 25.50 31.30 31.21
PB 0.66 0.41 0.35 0.30 026 M HHAM (9.03) (4.32) (4.99) (2.16) 1.88
EV EBITDA 2.20 2.24 1.39 0.91 057  HWAEK (ARD)
M8 E (%) 6.53 6.05 7.27 8.65 58.46  EPS 2.20 1.15 2.00 2.38 2.68
A AL EE (%) 36.22 28.79 47.03 42.61 49.17  HRAF 8.40 13.65 15.71 18.13 20.82
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I

DHTIT 9
AN, WEH., FREM, ZIEV ARIRE TR ARG & A FHRRBR T AT ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 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 RHF DA MAR G @ RO kRIEHAH R

MRAE AT, AREFAII RGO X TG ORERRLERL, TAGLGRAREEHN B BEDRGHAT. £ &
K CTPRAEALAT R 0 WA R AF AR I, 47 F AT O T °T fit R AR T 48 2 09 1RR, HEATRIR B TR 23
o T 3R 9 4R

® A

&

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
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,
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

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 EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 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.

(EH-EL2URERE

o NI ES . FEMAARAXALTH TR KRB LR BAITGIERAREZITANZEAR. TFRMF . 247
iR A AEAELS ARSI BAIFIERAREATAF LT AN SMNE. AREPIHIEAN “MEAL 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (AR 69 A% & = 4R) Aot K & & I a9 T
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), 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%

B 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

“RIBTERE e MR T P CH T TN O e I . 5
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R, ) 1&
X #6307 (819 HK) S AW, :m E N

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

#R I3

IR KL AR P 84 228 FAERAER ) 1 SAREREURAL: 210019 AT IR AT KA R HF 28 S K-Fi#4R% XA A JE 18 2/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

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

F3 L&

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120
W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: 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) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 FeAE J- B AD 1 RN 8]
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