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2022-05-20 ZHA A

&ﬁ%h&‘\
B AR 6.02 # T
> 2022 5 —FEFERAAE 4L, RIILTHE 7.36%:
n e 4.13 %7 -
it HH e 46% 2022 F—F K, NEAFATIKAN 6331, R EF 16.75%: £
V3 & BE A 9.4 12T, FIEL T M 7.36%, 2979 2 KEARILE 0.22 T,
FAA TR EEZRRAZT AT R0, AR REA R EFR
TN HH T T %
B3 2022-05-19 5 2022 4§ 4 A RKRESF, ALK EER L 10.08%:
KA B 4.13 e "
GAEA (FHL) 1,839 202%#4}&] NE AR E D RTRAEE 1,436,220.35 R ELE, F
AT (B TR 1sg5 LK 0.90%. HFXETRIFHNGKR, 4 ARANEC K ©F
CHEA (B gy A20.55328 JERUEF, e kA @ A AR Ak BV RALR R K 10.08%.
1> A > 5 N < . N 5 o ap iy N 1=3
o Y ERBAIF GGy TR A A, #iB, LA ®, A8 XEsH 3Rk
B (AAEHLT) 40,565 R
s } 3K 8.49%/17.49%/16.28%/15.53%.
HHRE (BHAL) 23,764
BRE (BFR) 71918 > 2022 %4 AEE R ZF L 38.36%:
52 A (B 823277 eden Qind it 2022 F 4 A, AT B FHE D BEAE AT 233
HERAEFTF (L) 4.7

LK, Bl K 16.76%%, L+ KA E 0.881CLH K, BILLT
R N K227 P s A ow . e . .

MR Wind, FAGERZE (FE) B2 e 5090, REXFH 137 02H A, FIkEE 3836%. &E 2022 4

4308, BARZmELTH 1752107k, REK 5.14%. L+

EX 3 L¥:3 MEAEL 999102 H K, Bl T 9.48%; RE R EL 721 1027 &,
TR R AR A 5 PHEIR R 34.54%.
(49.17%) > BFTENIRR, BAFH 6.02 HT:
ARAEN S ALKR], E 2025 )k, AR ENE A LELE 1,000 7 T o
RS IS AT 2 8] 2022 553738 37 At R FALE E 40-50 7 T R, 2023-2025 5
£ # 4-20210610/20210915 I FEMOIARFREIERK, Z5TLEME, KNN3 BHRNE
£ H4-20201228/20210510 6.02 %7, 8% T 2022 F42 2023 F 9 1242 7.2 4% PE, BARMEIAMA
% H4-20200828/20201123 46% LA = 8], T ENITFL.
F # R 4-20200730/20200410 ARTEF L 2020A  2021A  2022E  2023E  2024E
F #RAE-20190910/20191127 =R 12,511 15985 17,488 20,723 24,039
Rl 3 K (%) 4.4% 27.8% 9.4% 18.5% 16.0%
)3 B Bk 7 % A i 1,511 2,160 2,395 3,000 3,630
it 503k Rl 3 K (%) 6.3% 43.0% 10.9%  253%  21.0%
b ML HMREA (L) 0.38 0.54 0.57 0.72 0.87
SFC: AXU943 PE@4.13HKD 9.3 6.5 6.2 4.9 4.1
¥k 075521516065 ML (L) 0.14 0.17 0.17 0.21 0.26
Email:yangyq@gyzq.com.hk S 3.8% 4.8% 4.9% 6.1% 7.4%

HEFREK: Wind, BLERZEL (FHK) #w2
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2022 F—F B ENAFEIALT, BIHTHE 7.36%:

2022 S—FF, NIERBT AN 63310, B EH 16.75%: I3 58 MEF %
#0894 12T, BT HE 7.36%, HAREAREFRILS 022 T, #AETHEOEIEZR
B A2 KR, H0 AR e AR DB RO SR B 2 A BT T 4,

AR S Mk, ARIEN S F it 2022 FE —FRBELAAREADRZRALE
3,962,151.76 JLF.BF, FlHb3ghe 1.08%; 2 R w K w & 3,923,607.26 JL LA, Rk
¥ 1.12%; K FaAE K ©8 38,544.50 JL FLBT, BT’ 2.70%. 2022 5 1-3 A, 2
SR EREN (REH) A 045 T/FRE, FIRRTHR 563%; THRISHEE
687,999.40 L FLET, R HwE LIk 17.77%, Bl 8.26 A8 5 L.

Rk a3k, ARIBN ST G, 2022 FH—FF, NaEAFIRE 2T E
AE 15191027 K, RHEmM3.56%. EFPRAAZTLHIIMCEZHTRK, RLTH
9.88%; RER EH 584127 K, FIEK 33.68%.

2022 F 4 ARFTRRAF, KoL wERHLE 10.08%:

2022 54 f,n B A RE 0 2 TR K € E 1,436,220.35 I FLET, B L% K 9.90%.
HEP L ETFRIFORNKR, 4 AFARNE R EE 1,420,553.28 L, EEFS4
Fogopk ERAE LT K 10.08%. R RAEIF G H 4y L&A AL, B iTHA)
%, KR EEHHEIEK 8.49%/17.49%/16.28%/15.53%. 4 A K afe K& & A
15,667.07 JL BB, Rl T 4.37%.

BME 20224 A 308, RitTmAXEE 539837226 JLFLH, FlLIEK 3.28%.
bRl Rt ACERIILEK 335%, KMAAERTRELERILT R 3.19%.
&1: 20225047 R0 54

Re& (REE)

2022 -4 A Bl tL T ) 2022 5 1-4 A Bl tL T F)

X
IRAIE S 1,420,553.28 10.08% 5,344,160.54 3.35%
4k 1,058,474.26 8.49% 4,060,841.11 2.77%
Ly 36,440.15 -10.90% 152,684.51 -12.81%
52 26,836.87 17.49% 72,224.12 14.13%
=& 51,845.05 -2.82% 222,247.62 -8.88%
L &R 9,307.84 8.17% 28,842.72 -15.79%
HEE 78,276.45 10.84% 292,989.43 8.18%
J B 24,607.11 15.53% 91,313.14 12.28%
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LR 33,363.32 16.28% 118,115.04 -4.73%
T 12,545.98 -8.21% 39,730.30 -30.26%
Bz 39,858.88 13.83% 108,370.84 -6.34%
a2 18,834.55 106.25% 65,294.39 132.27%
g 12,670.72 19.17% 39,154.03 51.93%
R % 17,492.11 - 52,353.29 -

Kfaged 4 15,667.07 -4.37% 54,211.72 -3.19%

Tk 5,858.84 3.34% 18,414.42 -0.53%
52 3,102.06 -9.09% 10,393.56 -4.90%
Z7 1,642.79 22.15% 5,517.37 5.34%
B A 5,063.38 -15.00% 19,886.37 -6.72%
&t 1,436,220.35 9.90% 5,398,372.26 3.28%

FHA: TN, EREALZL (FH) #
2022 5 4 A EE R R L 38.36%:

AN B it 202254 A, NEEAFIRA D BT RE A 233 1LEH K,
Bl Hig K 16.76%, PR L E 0881227 K, R T % 5.09%, K& A& 1.37
fLzi A, Bk 38.36%. ME2022F4 4308, ZAZREALEL 17521
ZHA, FIHIEK 5.14%. PR LEH 9.9 1027 K, FIHTHE 9.48%; £&
LEH T2 LT K, FHEK 34.54%.

k2: 20224 AR R EHE

EAE (F2HR)

WAL S 2022 4 A Bl tb & 5 2022 4 1-4 /A Bl tb & 5

R 8,782.51 -5.09% 99,925.07 -9.48%
8 13,746.59 38.36% 72,116.93 34.54%
CNG 742.56 27.80% 2,967.02 37.35%
LNG 30.00 -83.99% 176.85 -62.44%
il 23,301.65 16.76% 175,185.86 5.14%

FHRR: NN, EAELLL (FR) #

P ENRR, BIEM 6.02 HT:

ARABEN SR, E 2025 K, AR E A RLE 1,000 5 F o &M%ﬁfr/\
) 2022 SF#3EHALR EAEZ 40-50 7 F R, 2023-2025 SF#7 38 £ AL PR b

WK, 45T LEE, RMNZHNI BARNE 6.02HF T, MY T 2022 F4=2 2023
F 9442 72 4% PE, HARMEIMNA 46% LA =], 4FFNIFE,
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R 7 47 3k 5 Rt gt
(e ) 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E

2380.HK E 7 HKD 3.98 431 = 133 10.2 s 1.0 1.0 1.0 0.9
0836.HK SR ] HKD 15.20 731 459 6.7 5.6 5.0 0.8 0.7 0.6 0.6
1811.HK ¥ AR HKD 3.39 145 10.1 6.9 6.2 39 1.4 1.2 1.1 1.0
0182.HK TG HT AE IR HKD 0.73 66 6.9 6.2 S2 4.4 0.7 0.6 0.6 0.5
0916.HK IR A HKD 15.88 1,830 17.7 15.9 13.6 11.7 1.9 1.7 1.5 1.4
1798 HK KB AR HKD 2.74 199 8.9 9.5 8.2 6.9 1.3 0.6 0.7 0.7
0991.HK KERE HKD 1.28 425 - - = - 0.7 = - -
0902.HK 44t B IR HKD 3.76 1,106 = 6.1 4.8 4.1 0.5 0.4 0.4 0.4
1071.HK 4 B R HKD 2.76 416 = = = = 0.5 = = =
1816.HK LR A ] HKD 2.07 1,502 8.8 8.0 7.1 6.6 0.8 0.8 0.8 0.7

F3 16.4 9.1 7.6 6.5 1.0 0.9 0.8 0.8

: . T PE PB

R AT e i ) 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
0003.HK FiF KA HKD 8.39 1,566 312 21.4 20.0 18.7 2.3 2:3 2.3 22
1193.HK AR R HKD 32.00 740 11.6 10.9 9.9 9.0 1.8 1S 1.4 1.2
0384.HK +E %A HKD 10.46 569 = 5.0 4.6 = 0.9 0.8 0.8 =
0392.HK Elob ¥ 23 14 HKD 26.40 333 3.4 3.5 32 28 0.3 0.3 0.3 0.3
1083.HK B A HKD 3.83 121 9.7 6.5 5.3 44 0.5 0.5 0.5 0.4
2688.HK R R HKD 110.20 1,245 13.1 12.8 11.5 10.6 2.8 253 2.2 1.9
0135.HK E AR HKD 6.56 568 2.0 8.3 7.7 7.0 0.8 0.8 0.7 0.7
1600.HK AR HKD 4.54 46 3.7 3.7 32 3.0 0.7 0.6 0.5 0.5

F 3 10.7 9.0 8.2 7.9 13 1.2 1.1 1.0
0956.HK # Rk EAER HKD 4.13 406 6.5 6.2 4.9 4.1 0.8 0.7 0.7 0.6

RHAER: Wind, ETIERZELR (FHK) 2
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wHEREFKE
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ARTEA T, M5FEREIZA3LR
2020A 2021A 2022E 2023E 2024E 2020A  2021A 2022E 2023E 2024E
Pl o 12,511 15,985 17,488 20,723 24,039 BRI
ZERA 9,101)  (11,234)  (12,329)  (14,610)  (16,947) A E (%) 27% 30% 29% 29% 29%
24 3,410 4,751 5,159 6,113 7,091 EBITDA #1 % (%)  24% 25% 25% 26% 26%
AN 75 120 132 138 145 A F(%) 12% 14% 14% 14% 15%
TECE R 528 675 677 690 704 Bz RN
W4 % 913 1,216 1,265 1,329 1,397 SG&A/MN(%) -4% -4% -4% -3% -3%
JoR3 =N E IR 254 282 287 293 299 R IRALE (%) -15% -13% -13% -13% -13%
HAFF & (56) @) 0 ) (8) M8 AT E (%) 35% 30% 30% 30% 30%
HATZ A 2,264 3,128 3,453 4,345 5,258 - ¥ 5 5 5 5 5
PR i34 331 417 460 579 700 KA IR 3 R # 26 26 26 26 26
VR F L & A 422 551 599 766 927 B2 MK R S 77 78 79 77 78
V=Y &R R 1,511 2,160 2,395 3,000 3,630 ROE (%) 11% 11% 11% 13% 15%
I 18 B A 1,589 2,123 2,219 2,318 2,423 ROA (%) 3% 3% 3% 4% 4%
EBITDA 2,941 4,036 4,407 5,334 6,284 W R R
& 0B/ AR 1.8 1.2 1.2 1.1 1.1
wE NS B~ 0.22 0.22 0.23 0.26 0.28
BN (%) 4% 28% 9% 19% 16% b8 Wl ¥ 435 3.65 3.57 3.46 343
a4 (%) 6% 43% 11% 25% 21% NN A 842 % (13.7) (13.2) (13.8) (15.6) 17.2)
il & AERTR
ARTBEZ L, M4 EREIZASLR ARTEZ L, W45 EBEI2ZA3LR
2020A 2021A 2022E 2023E 2024E 2020A  2021A 2022E 2023E 2024E
e 1,898 7,648 7,850 8,224 8,553 EBITDA 2,941 4,036 4,407 5,334 6,284
R K 4,866 6,657 6,990 7,340 7,707 R R A 1,568 2,023 2,233 2,324 2,421
B 58 214 225 236 248 TET TR (279) (1,310)  (1,290)  (1,487)  (1,702)
AR F 2 1 1 2 2 P A% (331) (417) (460) (579) (700)
RARKZE 8,634 16,006 16,511 17,317 18,101 FEALR 3,899 4,333 4,889 5,593 6,302
Gl 25,618 32,220 36,086 39,695 43,665
H AR = 23 24 24 24 24 RAF L 9,860 7,946 7,151 6,794 6,454
FRBEE 48,624 55,912 60,189 63,607 67,432 R ED (19,674)  (15,257) (14,547) (13,869)  (13,231)
ER = 57,258 71,918 76,699 80,924 85,534 BEFEHASR (9814  (7311)  (7,396)  (7.075)  (6,777)
A R 13,536 17,062 16,829 17,405 18,005
REAT R 3K 177 458 481 505 530 f xR 23,052 22,973 23,146 23856 24,622
43 BIARAT SR 2K 1,221 1,978 2,077 2,181 2,290 AT 135 337 (167) 337 (167)
Hress 5 12,138 14,626 14,271 14,719 15,185 % 8 2,118 2,178 2,396 2,636 2,899
EX 2R 27,026 31,092 33,898 35,158 37,025 HARR T B (19,866) (16,838) (22,551) (24,972) (26,548)
KAAARAT O 2 23,837 28,706 31,002 32,552 34,180 BELEHALK 5438 8,649 2,824 1,856 806
HA R 3,189 2,386 2,896 2,606 2,845
& 5 40,562 48,153 50,727 52,563 55,029 AEER (477) 5,671 318 374 331
I HM AR A 3,531 4,080 4,469 4,967 5,569
BARS 13,165 19,684 21,503 23,394 24,935 I e 2,334 1,863 7,533 7,850 8,224
LEEH 6 ) ) 1) 1)
BRI EAL(T) 3.42 4.70 5.35 537 5.95 MAHH AL 1,863 7,533 7,850 8,224 8,553
TiERAE (4,902) (1,056) (318) (88) 97




B FRRE A LI HFK

BEER

FEN A& 12 AN A A B ARYS B 35 I 3R 08 < T 20%
HH A% 124N A A B AR 2B 3B I 5K 18 /£ E R 20%Z 18]
] A% 12/4NA A B AR 385 ALK M8 R ) F-20%
AR AR 12 AN A A BAR AT

R HE

—A% 7# 9

AREGETIERZE (&) ARNE (HA"BTERZe (&) ") 44, Britk%e (§%) hEL
BRI A RN AT F a5, AREFTOHREHRRTAMNAATENCAFTTH, REALEAZLZ (F5) &
H R BT IX AT B0 E AN R T TR IE. RRE TR L. ELEABRTELAFTZRA, THR
R AEATIE R R A AL 3k T 69 M AL R BAEAT R R R E NGRS . ZFRE L. BRHFAFEIFZRARSE
ARGBERET B, MERAABRFRE K, BAATIAESY T BRITEAT A AIET RIZ TR HTE
R4t AARE 9 E A BT iR E, A TS R AT ARG, HEFARERRED AN E8
AT AT, BB EE Q6T B, MHRAFdd 2 & K, F3A0 K R EWE WP 69 & IR A 1%
BAABRLIERG—E R, BUIEALZE (FB) A/ REFFEARHRARIZET T+,

AREZFLPNMITEARREPRANNAMFREKXR . RREFRGE L., 5 RFAIRA RIRE B AL B e
AR, ZEEL. IFREAAMNAEE B TEN PR, £ARRNY, BLiEAZ2e (F5) TiaKh 5 A 0%
T8 E . A& BTN R — B0 5F AR o

ABEZL)MTTRARTEELIEALL (FH) WEF . HEIHAR. ik f AR RARIRE b4t
T A6 AR PT I RAGAREYIE R R A2 ek T B0 B N4 = A48 B R vk 09 AL R R F M4 S Rk ey it it XA
SRS RO AT TTRE G AT A 69 X T KIE R R L2 ak T E 4 BARM . P&, . TN F0 548 R A —
B, MEHRHEERRE T LLRG )T ETF LT TARGIER R L2 e T LA A BIFRERITFD.

BLiEAR2e (F5) HEAR. RHARUR LM E AT TRARIETRRB LA A, KRB G477
FEmO kAP EBEAEEAREELRENR—KGTHiELF/ AR H N E. BLIEAZL (FH) TAKLELR
ER RS BAE T R L S BUERIEIA PR S 69T F 20T, A BN AR LA F b 426117
Aetk 2 B ARE T a9 E LI — BG4 R R

MRAEFATHL, RRE PRI AKX TR eIRERETERR, TEGLGEATFREAEARN B B DR AT
KA TARIE, AEAT AT T 09 D4R A5 AR AL,

AT P BTG TN T A R A T AR B AR . A ATRR 6 AL ST A B A % vf BT TN 69 =1 3R

AR R L HMAR L T IZ AN A B A M IR AE AR T H 36 3% 7 AR T8 0k 2 3 . 235 89 2k
AW RLE, BT RRABTEAFATHEAEARTWEAR. TE. e, N, THEE R LT HER R IM
d4y,

475 7 o

HEBEHFTHEALT, BLIERZ2L (FB) TRHEARSPRANNELEZIRFIREILFXZIRF X F
R, #FHFRLEHEINETIEREZL (FH) AR/ REMAAR TRAEE ARSI ZELEGHEFZ TR

RIRE QAR A B LIEAR B L (FB) A, A2H&ETETHMfa NATIF LR X8R, k. 24,
FIE. KEXFI A
DR F A

AANEEHEBIER AR THFOEB—HIEARBEERL, AAAHBOIRLESE, B, BUkELRARS,
AREFWREFH R T AAWNFTFRENSE, AATETEH, TH, LHREERRE T ELIRIER E LRI S R A X
8] 4 0k B AT S K A AME

B AEBMGERAMRLN I
ERYTRER) B8 FTXH H=H1T
%, #: (852) 3769 6888

1% A: (852) 3769 6999
JR%# 4 : 400-888-1313

N E Fak: http://www. gyzq. com. hk



