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2021 b AN E 8.0%; HH “EAN”

LT TR AT 2021 FAFLir: AR RIEK 26.4% % 445104 T
a3 B4 AR L3 K 17.6% E 5.02 /2% T, tb AV 2 F 4.65 2% T
% 8.0%., ATAINHMELRH#E, KRMT AT BIFRILLSFEANTAN, 4852
B, HAVHE 2022/2023 F)3 54 FEFAN T A E 5.60 12/6.71 2% F (AT

R IHE

SAC No. S0570517050002
SFC No. BEB090

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +86-755-82493570

wangweijia@htsc.com
+86-21-28972079

ff: 599 12/7.72 fz# ), 31 N 2024 F MM 7.75 /¢ F, *F R

2022/2023/2024 4 EPS % 0.16/0.19/0.22 # F . % B8R £ BT %6y KRR

RAEEAR, &AL T 10.4 45 2022 F#A PE, 7T b3 Wind — & A BARH (%) 1.66

#3948 13.0 42471k 20%, 54 BARH 1.66 # T (AT4E: 141 FT), g k&t (67 £E24A10) 0.74

“ZN, T (BFAER) 2,664
6 MNA-FHERH (BFAET) 4.46

HEANRRAKY DG, FIRSF AL LA escen e

2021 FH RS MANZEET 34 /0HT (FEK 20.6%), & MNP

76.4%. BALEAIFL 2021 FRILTH 3.6 NEHEE 25.9%, EEH gmai g

W A R ST AR A B A AL AR B & B B, A0 % £ 2021 4 L5 0.5 —
A-al\ SZ251%, RETEFRUATRARXTHEEARKAOKR.  @n)  _ _ _romsns %)
FRIIR Sk 5k S AN S 0 BN RRAIE KA A 2.0 B 17
1.5 10
RETHRIRSTHY % 1.0 4
ARAEH EMARY A LB, PERIRSTHAEE 2017 FHART

2,270 fe L3 K £ 2021 F49 3,090 1C T, 2022 F¥38 £ 3,470 1 T, 2026

0.5 ®3)

45 E 5350 0L, 2226 F CAGR % 11.4%: HEH7EFEM 2017 “anzr mgor  oeczr warzs
4 20.7%4% % 5 2021 4 4 60.5%, 5| 2026 £ % 2 B15%. KA

H, KiE B AT Jk%\%)u#%é’a%rk, NE R BHRFR LM B FRFHAEE, &
N 8 2022/2023/2024 53 IR 44N 2 ik 5] 40.1 12/46.4 10154
L% T, Bk 18%/16%/16%.

SRR L FTRAEAN R

2021 4 G E R FEL HTHAMAN TLCHET (Bl K 47.1%), &N

16.0%. L EFRA LIRS/ RAIRIRFANIE Z 4.44 12/2.66 1% T (K

57.6%1/32.3%), 12 2021 F & F A& Lk, 241 K kg T % £ 37.5%/22.6%
(Tl 8.6/11.3 N& 5 &). ARIEAT T H G547, A FEHIFHEELTNLL

%, HEEHTRALL S,

R $T: 3R LAT LT g2 T RAVG T T E Bl R IET A
R A8 K Ao

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BLEAN (BFEH) 3,520 4,450 5,175 5,866 6,660
+-% 29.83 26.42 16.29 13.35 13.52
3 B BN 5] 4 AL (BT E ) 426.84 502.03 559.56 670.54 775.05
+-% 51.75 17.62 11.46 19.83 15.59
EPS (B, ®#7Hek) 0.12 0.14 0.16 0.19 0.22
ROE (%) 17.69 15.42 15.03 15.87 16.10
PE () 6.24 5.31 4.76 3.97 3.44
PB (%) 0.88 0.76 0.67 0.59 0.52
EV EBITDA (%) 3.52 3.66 3.28 2.79 2.35
FA R Nk, RN
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B&1l: “THoAIFELR
) T (%) PE(x) PB(x) ROE
R ERG 8 A AR 2022/4/1 2022/4/1 22E 23E 22E 23E 22E 23E
603686 CH EEp A 11.21 RMB 4,660 RMB 7.2 6.0 1.2 1.0 17% 17%
000967 CH BT 5.12 RMB 16,279 RMB 11.7 9.9 0.9 0.0 7% 8%
300815 CH EX ] 23.55 RMB 6,519 RMB 10.4 8.8 1.9 1.6 18% 18%
002973 CH BRAR ATy 12.29 RMB 5,022 RMB 13.2 10.6 2.4 1.9 19% 18%
002672 CH FILTAR 6.92 RMB 6,085 RMB 20.9 0.0 1.2 0.0 6% 0%
002483 CH TR AR 7.32 RMB 6,898 RMB 14.6 10.9 15 1.3 10% 12%
FH1E 13.0 7.7 15 1.0 13% 12%
3718 HK LA R 0.74 HKD 2,664 HKD 43 3.4 0.6 0.5 16% 17%
TE: T EbAN 8] TN H 4B R B Wind — H R
#H &Kk : Wind, Bloomberg, #* %
Bk2: ERTHR: KAREWEE B43: ARTER: S EMRLEE
(A7 #HD) " ~ (%) (BA#HM) (%)
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FARB: NN, LEFR KRR NanE, EEFR
B&4: bR F KR PE-Bands B&5: bR TR PB-Bands
: LTI H R 5x N e b4 IR R 0.5x
(&%) 10x 15x (&) 1.5x 2.4x
4 - -——2x @ eeee- 25x 5 - -==33%x meee- 4.3x
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FA kR S&P. KA

FH kiR S&P. &R
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Z A

Al & AERAFL
2HFE (BFEA) 2020 2021 2022E 2023E 2024E  &H4FE (BFEH) 2020 2021 2022E 2023E 2024E
F AN 3,520 4,450 5,175 5,866 6,660  EBITDA 1,092 1,227 1,442 1,694 1,943
HE R A (2,433)  (3,288) (3,853)  (4,345)  (4,935)  aEAA 72.03 83.27 94.65 94.65 90.57
LA)H 1,087 1,162 1,322 1,521 1,725 BEFALH (242.86)  (627.17) (450.97) (398.39)  (424.81)
R RS AE R (15.95)  (37.41) (4351)  (49.32)  (55.99) A% (163.37) (136.89) (152.93) (171.52) (198.25)
F2% A (339.69)  (413.49) (478.28) (539.21) (608.79) Ak (85.32) (3.66)  (97.26)  (97.26)  (93.17)
XN INER ] (70.34)  (104.81) (111.54) (126.43) (14353) ‘HFEHALR 672.92 542.60 835.74 1,122 1,317
W4 A A 4 50 (72.03)  (83.27) (94.65)  (94.65)  (90.57)  CAPEX (801.50) (773.30) (773.30) (773.30)  (773.30)
B & BN 8] A AT AR 1.25 2.61 2.61 2.61 261 AT ED (212.00)  (124.04) 4513  (35.88) 48.22
AATAIE 703.78 719.06 803.32 950.89 1,099 RBREEHALRA (1,014) (897.33) (728.16) (809.18)  (725.08)
LA &ind (163.37)  (136.89) (152.93) (171.52) (198.25) k4 303.39 557.19 0.00 0.00  (200.00)
VM ARG 113.58 80.13 90.82 108.84 12580 M EMAE 90.00 0.00 0.00 0.00 0.00
B4 426.84 502.03 559.56 670.54 775.05 AL 0.00 0.00 (108.00) (120.38)  (144.25)
A7 18 Fa e 4K (316.62)  (424.73) (544.28) (648.71) (753.14)  HAeaxFEH ALK 510.67 (268.12)  (94.65)  (94.65)  (90.57)
EBITDA 1,092 1,227 1,442 1,694 1,943 mEEHALIR 904.06 289.07  (202.65) (215.03) (434.82)
EPS (& f, %AX) 0.12 0.14 0.16 0.19 022 A&eLH 563.47 (65.66) (95.07) 97.53 157.24
FANE 1,052 1,725 1,689 1,594 1,691
LR R 109.91 29.28 0.00 0.00 0.00
# = Atk ES S ¥ 1,725 1,689 1,594 1,691 1,849
2tEE BHEA) 2020 2021 2022E 2023E 2024E
AR 47.14 74.07 67.97 92.19 89.72
SR 3k Fer T 3 1,427 1,942 2,505 2,873 3,417
A BINEF W 1,725 1,689 1,594 1,691 1,849
HAFEAD R~ 339.76 392.53 399.85 430.68 443.65
R 3,539 4,097 4,567 5,088 5799  dk#tiE4R
B % % 2,283 2,748 2,977 3,102 3,122  4itFE (#) 2020 2021 2022E 2023E 2024E
iy v 583.12 539.77 539.77 539.77 539.77  HE k& (%)
FA K A~ 713.16 779.66 794.05 808.48 826.37  FAlHA 29.83 26.42 16.29 13.35 13.52
ERpF~ 3,579 4,067 4,311 4,450 4,488  £40i4 38.72 6.94 13.75 15.09 13.36
EF~ 7,118 8,165 8,878 9,537 10,286 Al 57.45 1.83 11.72 16.19 13.61
A K 1,200 1,147 1,261 1,285 1,414 HAliE 51.75 17.62 11.46 19.83 15.59
FETEE S 986.07 402.99 402.99 402.99 40299 EPS 13.81 17.62 11.46 19.83 15.59
A 5 A 136.25 116.12 116.12 116.12 116.12  ZAEAHLE (%)
By R 2,322 1,666 1,780 1,805 1,934  EA4lEE 30.87 26.11 25.54 25.93 25.90
Ktk 5 77257 1,913 1,913 1,913 1,713  EBITDA 31.03 27.57 27.87 28.88 29.17
AR Bt 356.72 365.04 421.96 397.90 461.39  AAlEE 12.13 11.28 10.81 11.43 11.64
BRI A 1,129 2,278 2,335 2,311 2,174  ROE 17.69 15.42 15.03 15.87 16.10
JE A 360.00 360.00 360.00 360.00 360.00 ROA 7.05 6.57 6.57 7.28 7.82
&I AR B 2,652 3,138 3,590 4,140 4771 BAEeH (18)
MEFRALE 3,012 3,498 3,950 4,500 5131 4 ffikdE (%) 1.11 17.92 18.28 13.88 5.21
R VT 655.54 722.46 813.28 922.12 1,048  AEFHLE 152 2.46 257 2.82 3.00
B 3,667 4,221 4,763 5,422 6,179  &HLFE 1.50 2.41 253 2.77 2.95
BiERS (R)
BHEREE (K) 0.58 0.58 0.61 0.64 0.67
TR ABAR RMK 3 R 4 R 3 123.83 136.26 154.67 165.03 170.01
RIFE (1) 2020 2021 2022E 2023E 2024E R ATRKRF A R 161.69 128.48 112.48 105.48 98.48
PE 6.24 5.31 4.76 3.97 344  BRRAHRH 6.80 6.64 6.64 6.64 6.64
PB 0.88 0.76 0.67 0.59 052 M4 HHkAM (31.06) 14.42 48.83 66.18 78.16
EV EBITDA 3.52 3.66 3.28 2.79 235  HFmEAEk (B F)
A5 (%) 0.00 4,05 452 5.41 6.26 EPS 0.12 0.14 0.16 0.19 0.22
AR AL RIEE (%) 8.56 (0.78) 14.60 26.70 36.01  HRAT 0.84 0.97 1.10 1.25 1.43
s S SR AN b
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I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 A AT 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 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 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEHFRLASHE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—BF . HRERA LA AREIERM — B R, BHAAH A RAIALAT R E AL, EATH X895 FIiE AT
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G PR RSN 5. BRIAFLELIER@IRENABME RT ZHGL S £ 4
A= E AT, ATITAA ARG L 5300 T R fk 2l B AIRE P 89 & SRR — BRI AR B H
5% 8B A R A REAR KA R T R A A7 o AR L B B 6B A B0 R o AR R AR LA 3T R
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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 &%

AARE B R RIER DA o ) HIE A B R E R eakis ik (BB ARA A @FE GERAMW EH) A LM E &
B MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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A ETZREWE

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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFIBFZIER (LK) A, HFFLZZFIRE TR
BAR S+ R,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(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 . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

HABIRR: IR, BARN AN, A8 FiE R EALAS RN E) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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REEARRE

P E: ERIERIA A (RN 8] A P B AR 8 “ERARTT G 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H0: LRtk (£0) ARNGAERL2LLEE A (FINRA) &, EALEZEFEZ2LH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

I Ely- 8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HAFE B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

B ELBER (FH) ARG

E#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: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com
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