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2021 410 A 29 B | ¥ EH A

RARAFRAESEEH 3Q21 kG k¥, TP “EAN” 4

/8] OM21 B3 #% F) 796.4/32.1 /e, FH+33.8%/+156.5%; *t /%
3Q21 Z /)3 #%#) 278.1/11.3 12T, FH+31.9%/+116.1%. 2 3] 08
# R AL Q0% LA, HATA A2 8] AR A B LNG #iksk A 3w, HEIX
RATE MR ITE ., & T8 OM21 /& & R XA AT H M Khd LakiF
T BAM KRS, RIH L RIFOFRISAE S, KM LA 21-23E
244 ) £ 48.9/58.1/65.9 1T (AT{A: 31.9/38.7/44.2 1z L), 7T/, 4]
Wind — £ ##1 22E PE 314 13x, # )&, 832U AE 71, % T4 8] 14x 22E
PE, B#rf28.56 T (A[1A: 23.52 L), £F “EN” F4&,

RARAHE LS ENFA, HTARERREP i

OM21, /5] &45 A& 26517, Btb+25%: RE A4 4% 180.3 1%, R
Pe4+20%; B AE A4 A E 262107, FlH+718.8%. OM21 43k KR A M 44
Kk, NS4 E BN R AR BT, & TS HFH E N s KR AT HF %,
izl ETMO #% B4Rk de, FREL, FREMFRMLS, NI RALEY
RAFFAFR . Hoh, NEJEARRL SRR LR, HE IM21, RIER
B 139 A, L4 R4E 140.6 12T BT, Flb+61%. ¥4 A HAKA 8,
AT F 3235 P 18OMW, 4 £ % 468MW .,

BOKRG AT BAR L1, AT B3 AR LNG Mk b R B
20214 10 A 27 B, 8 KA MM B AL (B3 2.4 LNG 30ss/T
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SFC No. BEB090

IHhE

wangweijia@htsc.com
+86-21-28972079

ST
Zhuangtingzhou@htsc.com
+86-10-56793939

R R
SAC No. S0570519040002
SFC No. BQZ933

5 R KR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +86-755-82493570
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liyalin018092@htsc.com
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BN 815) Q0%MEMFE : A S MR KATRES (17.22 TIME) A st AARE
0T RO 57 ARG T ZZH 5. RS L LNG B EREA Bt (ARF) 28.56
KR BN KA LNG 3ilksh, ZHARERE, A3t E®S ﬁ‘j&?;j}é 104128 1) 5(1)7223
e 1OQO ViR e 9\M21 #%45(;&%3}‘13\264 7 vk, Fﬁ‘é?f‘lﬁ]%JMT’/oo /ﬁ\fl 6 /A P2 B R (ARG ET) 31;‘_21
}liﬂ"g??ﬁ—fﬂéﬂ'ﬁ—l)é, V/\ﬂ'lfL’ LNG ;I‘%}]ijt;ﬁ ):'L/‘fl‘?\, Z:{Xgryiiéﬁh;k/ﬂ?&%; 52}%]%\*%7@@ (/\F&‘T’) 12.76-21.85
ZTRBREED, LRBIEEMBGTRITE, PRSI, BVPS (AR ) 5.01
LA BARN E 28.56 T, TP “EN” A A A B R
OM21 N EALRRARATHM KRG LRFATEMN KGR, EAELR N
FOG MR S, RAVLAN S 21-23E 124844 £ 48.9/58.1/65.9 1zt (AT (ANRFY) _*Eiﬁ;%soo (%)
18: 31.9/38.7/44.2 e v), ) EPS1.72/2.04/2.32 7., #4&Tb/3] Wind 22
—H AR 22E PE 3444 13x, F BN RAR AL —MIL R RS h, 4 17
F 8] 14x22EPE, B AR 28.56 & (A{h: 23.52 L), ¥ “EN” 4, 11
6
AR R AR A TRAEA TN, A 5Lt TR H o " R X
Oct-20 Feb-21 Jun-21 Oct-21
FA &K Wind
ZEMMBAR G HE
2IEE 2019 2020 2021E 2022E 2023E
BN (ARTEF) 13,544 88,099 117,828 144,302 185,160
+-% (0.65) (0.62) 33.75 22.47 28.31
2B BN 84 A (AR T E ) 1,205 2,107 4,889 5,807 6,590
+-% (8.82) (27.49) 132.03 18.77 13.50
EPS (AR, RATHEF) 1.12 0.82 1.72 2.04 2.32
ROE (%) 13.46 18.49 47.43 39.33 33.63
PE (&) 15.76 21.52 10.27 8.65 7.62
PB () 2.32 5.64 4.02 2.95 2.27
EV EBITDA (4#) 40.12 5.37 3.47 2.89 2.54
TR A8 A R RN
BT WA B 5E KRR HTITE W R IR 89— %, 75 Fue—H2 [ 5, 1
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Bil: ANETRKARFILER (H5H) B&2: N3BEESHFHARELER (EH)
(B7 ) — N YoY (a7 x) — )74 ) YoY
100,000 - - 600% 3,500 - - 180%
90,000 - - 160%
L 500% 3,000 -
80,000 - L 140%
70,000 - - 400% 2,500 L 120%
60,000 - | 3009 2,000 - L 100%
50,000 - - 80%
40,000 - - 200% 1,500 1 L 60%
30,000 - L 100% 1,000 | - 40%
20,000 - L 20%
- 0% 500 -
1 m W N o
0 A ; ; ; ; F -100% 0 ; ; ; ; - -20%
2017 2018 2019 2020 aM21 2017 2018 2019 2020 9m21
RA R N, NAFR., £EFR R RR: NAER, NAFR. £EFR
B%3: “THAIFELR
BH (AR #4E(mn) W& E(x) W E(x) ROE(%)
AALMK BRERS 2021/10/28 2021/10/28 21E 22E 21E 22E 21E 22E
FYMA 601139 CH 9.09 26,150 17 15 212 1.95 13% 13%
AEfEK/ 605090 CH 27.79 12,310 13 11 2.33 1.91 19% 19%
M 15 13 2.23 1.93 16% 16%
#HEMA 600803 CH 17.65 50,229 10 9 4.02 2.95 47% 39%
E: T He 8] B A FRN — E I
Kk Wind. 4 &5F 50 7]
Bx4: BAFAXRTAE (BFAL)
)] #
2021E 2022E 2023E 2021E 2022E 2023E
XS ON 117,828 144,302 185,160 117,828 144,302 185,160
NRMBAE T Sl 5 (81) (81) (81) 1,000 800 800
KRB H 0 0 0 (65) (65) (65)
RN & 0 0 0 500 500 500
12 R AR K 0 0 0 (55) (55) (55)
P AZAL 3,770 4,651 5,352 3,709 4,459 5,099
3 AL % 26% 26% 26% 23% 23% 23%
YRR H RS 8,664 10,524 12,002 8,691 10,323 11,716
b R A 5 e A5 73% 73% 73% 64% 64% 64%
)3 £ 4 )8 3,188 3,872 4,416 4,889 5,807 6,590
FERENE, A 3 RRET R, FHEAE. SO A AR A L) 4 A5 ARAR 45 OM21

E: A LENAR 1\%3'127'/]‘?*1& =
BEAT T AR R A, KA J/\fu%‘ﬁ

FABE(OM21: 7.7 L) RGN 84T A s BARALAL F38 A X, AR 2 8] A AR

S WJI\UF kKR , Bz Abhe ) B AT T H 4 b
. B RFLIM
B%5: # 24 PE-Bands B%k6: # L4 PB-Bands
(AR.) AR 40x 55x (ARF) AR A 1.1x 2.6x
75x - — = - 95x - = —=-115x 4.1x - — = -5.6x —————7.2x
150 1~ 60 1
1= [ —ecccme===1
| lecaa- ! —ead— |
dommam===r_ _ ! L- Jm====1 '
113 oot 45 e

--- —_————- I

‘.1.P-- e

84— 1 15 1

0 T T T T d 0 T T T T T 1
Oct 18 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 18 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21
FAHR R Wind, £ &5 AR R Wind, 4%

BT W] I SE KR ATIT WA IRE 0 —F 5, 75 F e —A2 [ 7. .
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B A

gl 8 Ak
LR (ARTFTEF) 2019 2020  2021E  2022E  2023E &HEFE (ARTFEZH) 2019 2020 2021E  2022E  2023E
DRk 6,994 30,943 46,342 54411 71,647  BLMKA 13,544 88,099 117,828 144,302 185,160
nE 2,495 12,629 24,497 29,407 41360 FLAkA 11,162 71,782 95912 118,268 154,401
B 1,545 3,806 4,748 5,531 7,019 FRAL Al 29554  569.36  584.75  716.13  918.90
FeAe s R 87.37 2,008 2,685 3,288 4219 FLHA 153.07 1,210 1,265 1,549 1,988
FRAT TR 2K 330.89 3,403 4,547 5,607 7321 FREFEA 521.71 3,309 3,837 4,122 5,289
W 1,835 1,999 2,654 3,268 4266  WHFA 636.54  377.10  444.99  178.54 (5.42)
FARA T 700.94 7,098 7,210 7,309 7462 FEBAARK 16.16 63.15 37.33 45.72 58.66
Bl Tk g 17,359 78,581 82,233 86,910 92,890 A AMAEHIE 0.00  (81.04) 1,000  800.00  800.00
KIBF 6,121 5,560 5,560 5,560 5560 &% 4lE 588.61  404.38  962.36  962.36  962.36
B R %% 7,677 48207 50,581 49,193 48,384  #LAlH 1,262 10,585 17,306 20,605 23,422
T 1,023 8,145 14,582 20,400 25659  FkshKA 148.07 83.20 83.20 83.20 83.20
FAedE R T~ 2,538 16,669 11,510 11,758 13288  Fksbi 1313 23343 10043 10043  100.43
#28H 24,353 109,524 128,574 141,321 164,537  AIIA&IR 1,397 10,435 17,289 20,588 23,405
W R 8,186 51,055 55872 57,717 63,730  Fiigdt 213.02 2,602 3,709 4,459 5,099
Rl S 2,712 9,605 9,312 7,075 9,078  AAIH 1,184 7,833 13,580 16,129 18,306
B A IR B 3,582 9246 11,565 13,289 16,080 U HIEAIME (20.80) 5,726 8,691 10,323 11,716
HAeE A Bk 1,892 32204 34995 37,353 38,572  JaA&HAN 3 4A1H 1,205 2,107 4,889 5,807 6,590
ks A B 6,039 23,197 24,388 20,407 20,785 EBITDA 1,793 13,384 20,705 24,867 28,290
K% 1,895 4,718 5,909 1,928 2,306 EPS (AR T, #£A&) 0.99 0.82 1.72 2.04 2.32
HAeAER A 4,144 18479 18,479 18,479 18,479
R4 14,225 74252 80,260 78,124 84,515 EEWMEIE
PR ¥ %281 77397 27,140 35,831 46,153 57,869 4&#HFE (%) 2019 2020 2021E 2022E 2023E
A 1,229 2,600 2,846 2,846 2,846  AEK#EH
K AR 1,779 0.00 0.00 0.00 0.00  FakdA (0.65) (0.62) 33.75 2247 28.31
8 A AR 6,274 5,351 9,638 14,198 19,307  #F kAl (22.43) (0.88) 63.50 19.06 13.67
)3 o B B R R A 9,354 8,132 12,484 17,044 22153 V3 BAN 441 (8.82)  (27.49)  132.03 18.77 13.50
Rk RS 24,353 109,524 128,574 141,321 164,537  #HAIH (%)

XL 17.59 18.52 18.60 18.04 16.61
NERATX R IES 8.89 2.39 4.15 4.02 3.56
25 R (ARTET) 2019 2020 2021E 2022E 2023E ROE 13.46 18.49 47.43 39.33 33.63
BEEH AL 1,408 12,448 20,042 22,588 25288 ROIC 8.61 32.68 30.89 3478 34.97
A A 1,205 2,107 4,889 5,807 6,590  fafkie
A 18 e 4 544.62 2,860 5,377 6,298 7,076 FFA%E (%) 58.41 67.80 62.42 55.28 51.37
w44 A 636.54 377.10 444.99 178.54 (5.42)  H RARILE (%) 36.24 28.83 27.79 20.59 19.34
BABK (588.61) (404.38) (962.36) (962.36) (962.36) A FHE 0.85 0.61 0.83 0.94 1.12
FEFEEH (315.53) 1,505 1,056 39814 32690 @FHLFE 0.63 0.57 0.78 0.89 1.06
HizE e (73.19) 6,003 9,238 10,869 12,263  #iEfk A
BEEHAL 303.50  (7,209)  (8,088) (10,036) (12,116) &% = A4E 0.57 1.10 0.99 1.07 1.21
KA 592.68 6,922 8,669 10,616 12,697  milIk#k A% % 8.51 32.93 27.55 28.08 29.51
KIBF 4126  411.71 0.00 0.00 0.00  BATRKHK A E 3.52 11.19 9.22 9.52 10.51
RS S (937.43) (124.64) (580.74) (580.74) (580.74)  HMAgAR (AR ®)
EkEHAE (1,142)  (4,210)  (85.28)  (7,643)  (1,219)  HRUMCH(RAIEH) 1.12 0.82 1.72 2.04 2.32
FEEirE 72166  (1,647) (293.57)  (2,237) 2,003  HMZFLELK(RIHE) 1.15 4.79 7.04 7.94 8.89
Kt (1,373)  (170.21) 1,191 (3,981)  377.76 ARG FF(RAHEE) 7.61 3.13 4.39 5.99 7.78
&38RI e 0.00 1,371 245.87 0.00 0.00  fhEbE
AN o (14.58)  (1,874) 0.00 0.00 0.00  PE (4%) 15.76 21.52 10.27 8.65 7.62
HHEF AL (476.21)  (1,889)  (1,228)  (1,425)  (3,600)  PB (%) 232 5.64 4.02 2.95 227
G o 570.27 1,029 11,868 4,910 11,953  EV EBITDA (4) 40.12 5.37 3.47 2.89 2.54

TARR: g, &
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Vo y L

2T B B
AN, THE. BTN, £, ZirH ARSI RIS EFHR IR T DA IFAARCGIE R R EZAITAGAAAZT L K
VAAE . FLAE A R IF A AT AR AT 4R A 08 BLAR 32 DU AT & 1R 09 3 I L4 3% A 48 0 BRAE AT 4R B o

— R FARBE

ARE W B RIEF R A R 8] (AT BiE 2 Hf IR EH k5504, AT REA “ANE7) $4F. AR
H P B A RAAR M P AR E A ARSI AN S AL R P Ao L X RAAE R o A 8] R B AULE] A
wmERUELAZF .

AREETANNINATIEN, CAFHREERF, EANS AL XRIAMOAT RN “RR7 T ZEE &G EHKE
B M T ARAEAT BRI

AREPT B &N A RIS R BRARE KA S B a9 EFeFlbT, BRI, ERTRAKE 5ARENEEL,
WSRO AR — BT LARE . B, ARSI IER R TARG M AE . MARZ TN TR 2B AERIA
FAREEEFI AR, KRREIRHAREFIRIE, FBEEMRALNG TR BETREARENSE ERFARITRES
A 3t AL PToE & T AR K BBy 51 T RESK, BTHE Y A7 K EAR L H KRG

Ans A FINRA 892 R, R XoAIFIREA ZMA FINRA 8958 Lo AT )RI R EH FINRA 547 )% 69 2 # 3t
*&O

RN ERENEEN, NME, BAREFTRGIE ., BibAd DU SE, T M ARG F 3B PRI 509 & 4 R 45
Bo ZHFEAE, HBOFRFEBANAN A H 09 BARRIT B89, MHRUABRF R EF K, EAEATHAR TR E P A
ABFHER BEAHFRLASHE O FHETRN, St ERME At A RIRE N, TR ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHFDIZIER R MAREH @ RO kRIEHAH R

MAE B AU, AMEFHIIRAGX TG OHRBERELELR, TAGLGEATEEN D EDRGAT. £ER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %

o) FIT TR & =1 4R,

CRAMHAE A S EE A, 5 ARSI F RIS ARN A sk L0 FIE % R A A T8 R,
T, BRTREHARE PRGN A RATIER A THEF LS, Ao ARBICTRIT. M5 Sk ik
S AN KIS R A BB

LROBEAR. RHARRAF LAETRARFBARARBRFAFE, RARRGSAT T ERokRH @A kRE A
WA T NI — BT F IR R H A A EREIAFE LGB IRF A BBE AT RGO &
A E BT, ATITAALAR I L 53R T e fR ol B AIRE P89 & R R— B R xR B H
K5 H R B R BIRAAN KA R T R B A% v AR I8 B GG A B 07 R o 3004 0 ARSI A 40T R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 64T A f AL 4 e ih RO ) T B 3 R4 R R E AL B ALAR RA R

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(T8 # Ay RS ) S AT KAZAC AR N 8] BRAR o He AEfF AN S Bl Z 3 AT 5 AL FIRE, SAAXHNTERRNER, H54£
1 AATIRBUR 209k E N, AR ZI A, FIAFSSHEREANER, RERAELA “ERERFRT”, B
TAFAT AREFHATETH B R EWGI R, B F5. KNSR GE XA R TR A . T RIRE P42 R 697 4R,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W RIE SR A TR S RIE, A E AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $RreuiEl (FE) ARANXFRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T N8 E&EBRFAR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FH-EZREWE

o ERLGBIEM (FHh) AMRANNGERRLAFALEAIERREFPRAG NS REATANZEAR .

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2UREFRE”

£H

BEEAREOELAIIR (FE) ARNIOFSEBLENZOMMBEZRTRAEEI K. Rtk (£B) &
NG REREMBLETALELBRLES S (FINRA) 9iMaR. tTHALES RO RRE, LhiEk (£
H) AR ERE (1934 FiEA R H k) (J5iTH) % 15a-6 £ R AR ERIERA R H EREAR ML, 3 AFLR
EAENT. LA (FEB) ARAIEENIGOHITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
FETRFIER (£E) ARASGEFAR, BLTRRS FINRA 2 FH5470F 547690 8] A58, NFE@f PR
BiEKRE . LRIER (FH) ARNIARADFRLRERABRNINGETT NG, BEALRIEFZDH RN
S AT TF NG ATABRERIELE (EE) A RN SDCH IR L 34 Dot AR S AT EATIEA TR H AL,
BB RIES (FB) ARMNIHITS.

(B-E2NEHE

o NMITFEFHE. BITM. FEARAARIAXALH RI2E AR E TR AAATIEARKAITANZBAR TEF R
DHATIT B A KA AR E AR RO ATR G IE I R KAT A AT A M 5 A1 5. RILEFIIRALN “HRAL” &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HERIEKBMWAMNG ., EF N f/RERT NS, BIXRAFELA G RREH X E P b E RN E L RIELF
TR EZNSWIERGTATR, OFERERFHE (BETAS) BRIEAFTMBLENIWIERITAETEL, IR
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMA KT kT, F TR FTESERBFZIER (RLT). B, HTHLIZZIRETH
FA) B AR,

U S L
BRIFAETOMIFHMEAFAE 6 £ 12 NA AT LR DIRE A (oL ag i &= 4R) 4asd 2k & a9
HA

(ARET %A KRR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: A RRNABELE 15% A L

B M ABARL E 5%~15%

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

Fdh: MARNEETEAE 15% AL

B AR, BARN AN, A8 FiE R RIS RN E) A

TIPE: REREFAFRLEEZTLEAN . BRXFRRIFEERMEIZFIERA/ RN M EOF LRI L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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R, | 1&
# A4 (600803 CH) S AW, Gt ERIES

¥ E: ERAIER I A [ 8] A P EHE S AR 8 “IERARTT G 7k ST AS, 2B TIES 5 A : 91320000704041011J

FA: R EBER(FR) RN AR S RILE A EGIEFREET L L5374, 295 TiE% 5 4 : AOK809

£H: £RIER (£E) ARANAEELLEE A (FINRA) AR, BAAXEFREZEH A LG, 27
A 53577 45 . CRD#:298809/SEC#:8-70231

& RIEF A A TR F)

@R Eloy:3

BRI IL R P 228 SRRIER) 1 FAERBEGRD: 210019 LT T BIRE KPR K BF AR 28 5 K-FFRE KB A & 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

o FHRf: htrd@htsc.com @R ht-rd@htsc.com

3 L&

T ARE X F W54 5999 5 A& KE 10 /MRE % : 518017 LT HAMTER G 18 FRA) I E 44 23 /R ERAL: 200120

#.i%: 86 755 82493932/4% A-: 86 755 82492062 Wi%: 862128972098/ A: 86 21 28972068

®F Rk ht-rd@htsc.com wF et ht-rd@htsc.com

xR (FF) ARAF

AP 2/E KEF 99 5 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

% Fufft: research@htsc.com
http://www.htsc.com.hk

£RIEHF (£B) HRAF

* B asyhi&a8mi )% 10 5 41 4 (424 10001)
wiE: +212-763-8160/1% £ : +917-725-9702

%, F-di 44 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



