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M, FAt N E) 22-24 % EPS 4 0.76/0.87/1.12 7. /3] H B K do b % 0 AR
B Ak, 1% BGM b3 K454, CGM HA4E LB A KM, FF~
S BB RAFE I, RAVL T8 23 4 46x PE (T He &) Wind — & 7 #
A 41x), 3t B AR 40.22 T (AT4E 39.34 ), 448 “ENT A,

Aft, EAZ2BREERHRENS CGM LT EEEHKH

HAVEHF NS CGM LT B4 H%, AF: 1) Zmmatidm: N3 CGM
K RAREI G E ZRABEETFHELREK, 2B AL E R ok ELER
ok (R9MR 15 £, IEAKK 8 X)), MK T AME KL LS
HE P F o 2) 22 BB N SMEA B Aot NARB ALK, & & BGM
ABARE T EEHAFNLAE T2, KANALF N S L4 X L% 5] CGM 47
%, BATASSF” 200 7E CGM ayF ashib A = &R #k; 3) RiEHH
B2 NSl AR A B A (RE+ER) f=#s (PTS+Trividia)
TEGHEML, KMALFN S CGM LT EHENA & LI PR KE,

NE) CGM #IMEMA F TR, AHEERKLEGEE
N3] CGM = &7 B R T M TR K, EARMIT R AN £
B M AR, @45 1) BRE: RENJBRAE£ZENLERLE (B
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AN E
AR (AR P) 40.22
A (ART KRZE3 A3LH) 32.18
T (ARTET) 18,157
6 NA T BRI (AR ET) 126.23
52 BMAEEE (AR ) 13.87-37.94
BVPS (AR ) 5.44
A AR
—_— gAY
ARF) — — — Jasti %300 (%)
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%: 2023-02-01), /4 BATE /530 CE NIERYEM IR T, &KA1HH > B2z A2z Novzz s
AR T 2Q23 Fkat; 2) £H: AM#MHANE CGM #&HAEF IH23 £

# BEFF Rz MG KRR, JFT 24 43R/ FDA #f. AMALFA S CGM &= 118 wind

So LI KT 9 LG HETARLGIEZ

RIS s MoS = S B AT, s & SofF Rt BAKT 9.

BERMNEAF S BA

Exe v 2020 2021 2022E 2023E 2024E

BN (ARTET) 2,015 2,361 2,749 3,318 4,029

+/-% 13.33 17.17 16.42 20.69 21.43

2B BN 84 A (AR T E ) 186.89 107.57 428.12 493.30 629.66

+-% (25.45) (42.44) 297.99 15.22 27.64

EPS (AR T, &) 0.33 0.19 0.76 0.87 1.12

ROE (%) 6.94 3.90 14.27 14.34 15.92

PE (1%) 97.15 168.79 42.41 36.81 28.84

PB () 6.64 6.52 5.65 4.96 4.28

EV EBITDA (%) 38.65 44.71 31.57 25.57 19.92
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Z A A 51548
Bil: Z#E4AHTILN 8 /14

P/E (x)
A 8] & AR ] EW (L) 2022E 2023E 2024E
EHET 688050 CH 206 105 60 44
B B AL 300595 CH 296 51 34 26
BIHETT 300760 CH 3,779 39 32 27
P LX) 300685 CH 112 39 39 31
% 1,099 58 41 32
E: MR A Wind —H MM M E R 2023453 318
FH : Wind, 4%
B&2: A8 ELIKANRF LR B4&3: A EFE4FHRR SR
(e ) — A — e () (%) (fe) — )2 A A e B PLIG R () (%)
4 - 140
3.63
25 - 23.61 - 60 - 120
- 100
20 50 3
- 80
155 - 40 - 60
15 -
/s L 20 2 - 40
104 7 20
r 20 0]
1 4
i - (20
° L 10 (20)
- (40)
0 A T T T T T : 0 0 A : : : : : : - (60)
2016 2017 2018 2019 2020 2021 1-3Q22 2016 2017 2018 2019 2020 2021 1-3Q22
THER: N NE, EFHR TA KRR N AL, SRR
B%4: =i%44 PE-Bands B£5: =i#4%4% PB-Bands
(ARD) gAY 45x 65x (ANRD) ZitAY 2.8x 4.7x
85x = = = 105x @ @====- 130x 6.5x = == 84X === 10.2x
80 - 60 -
60 45
40 30
20 15
0 T T T T T T T 0 T T T T T T T
3/4/20 3/9/20 3/2/21 3/7/21 3/12/21 3/5/22 3/10/22 3/3/23 3/4/20 3/9/20 3/2/21 3/7/21 3/12/21 3/5/22 3/10/22 3/3/23
R KRR Wind, &5 FAH KRR Wind, #
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,782 1,557 1,884 2,147 2,563  FaMA 2,015 2,361 2,749 3,318 4,029
A 1,140  902.35 1,132 1,256 1500  FakAA 700.22 94535 1,081 1,278 1,519
R 23391  209.66  243.93 29500 35921  F A4 AN 24.01 25.37 29.53 35.65 43.29
FeAe s R 10.33 7.75 9.03 10.89 1323 FXHA 58435  724.62 79863  992.08 1,209
FAAT TR 2 24.53 30.64 35.05 41.40 49.24  FREFA 150.61 17845  200.69 23558  278.01
A 31282  330.80 388.65 46850 56543 M %% A 17.49 34.20 1.64 (5.75)  (12.03)
FAR AT 60.60 75.70 75.70 75.70 7570 #ARMAERK (56.48)  (49.77)  (16.00)  (10.00) (5.00)
ik &= 2,114 2,597 2,899 3,232 3,597  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 32266  231.97  231.97  231.97 23197 #FHIE (63.37)  (76.57) 60.00 25.00 28.00
FEisy 828.06  829.25 1,082 1,271 1529  #AlE 236.21  139.28  553.17  637.33  813.40
T 158.77  227.03  250.10  286.95  309.46  FkIMKA 13.38 0.45 0.45 0.45 0.45
FAAE R T~ 804.39 1,308 1,335 1,443 1,526  Fkshioh 1.81 1.55 1.55 1.55 1.55
= 3,896 4,154 4,783 5,380 6,159  AHEIR 24778  138.18  552.07  636.23  812.30
s 551.75  705.86  905.87 1,038 1222 FriFHL 60.89 31.16 12451 14349  183.20
B 50.00 12491 14543 17552  213.14  ##lid 186.89  107.01  427.56  492.74  629.10
B A IR 161.04  181.91  208.10 24583  292.34 U HEAME 0.00 (0.55) (0.55) (0.55) (0.55)
HAeE A Bk 34071  399.05  552.34  616.81  716.62 )3 BN 8441 186.89  107.57 42812  493.30  629.66
ekt A4k 603.12  655.27 657.57 671.58 687.50  EBITDA 456.59  402.10  562.75 691.82  878.16
KK 124.24 108.46 110.77 124.77 140.69 EPS (AR, %K) 0.33 0.19 0.76 0.87 1.12
H AR R 478.87  546.81  546.81  546.81  546.81
R4 1,155 1,361 1,563 1,710 1,910 EEMEE
Y HAL RS 7.27 6.71 6.16 5.60 505 4&#HEE (%) 2020 2021 2022E 2023E 2024E
A 565.31  564.77 56422 56422  564.22 RK#H
FANR 1,212 1,227 1,312 1,312 1312 FakA 13.33 17.17 16.42 20.69 21.43
8 AR 91524  909.75 1,338 1,788 2,369  FiAlE (13.85)  (41.04)  297.17 15.21 27.63
)3 B B B R R 2,734 2,786 3,214 3,664 4,245 )3 AN 5] 4 A (25.45)  (42.44)  297.99 15.22 27.64
RARAIRARE 3,896 4,154 4,783 5,380 6,159  EKAIRS (%)

ERIES 65.25 59.97 60.66 61.50 62.29
AERT R kS 9.27 4.53 15.55 14.85 15.61
2HERE ARTET) 2020 2021 2022E 2023E 2024E  ROE 6.94 3.90 14.27 14.34 15.92
BEEH AL 504.64  480.03 57873 57230  740.36 ROIC 16.09 10.62 14.15 15.19 17.25
A 186.89  107.01 42756 49274  629.10 &tk
18 4K 85.20 101.83 124.01 149.16 175.33 {2 ffxE (%) 29.64 32.77 32.68 31.78 31.00
%55 A 17.49 34.20 1.64 (5.75)  (12.03)  F AfkE (%) (18.81) (5.61) (11.40)  (12.13)  (14.98)
TR 63.37 76.57  (60.00)  (25.00)  (28.00) EFHE 3.23 2.21 2.08 2.07 2.10
FIEF L 61.93 30.46 93.54 (30.03) (14.33)  #ahreE 2.58 1.67 1.60 1.56 1.58
ez E e 89.77  129.96 (8.02) (8.82) (9.71) BiEfkH
BEEHRE (85.20) (656.37) (366.69) (457.13) (511.76) B K EAHE 0.56 0.59 0.62 0.65 0.70
TALH (275.56)  (403.79) (412.37) (464.52) (523.79)  RAKIKIKJEHFE 7.72 10.65 12.12 12.31 12.32
KL 217.23  (256.53) 0.00 0.00 0.00  BATRKHK A E 4.79 5.51 5.55 5.63 5.65
K AL (26.87) 3.96 45.68 7.38 12.03  HBRAEH (ART)
ERKEHAE 195.56  (170.46) 17.35 8.95 15.29  HJIE (R ATHEE) 0.33 0.19 0.76 0.87 1.12
FEir E 50.00 74.91 20.52 30.09 37.62  HMZFELLKRIHF) 0.89 0.85 1.03 1.01 1.31
K% (23.18)  (15.78) 2.30 14.01 15.92  HRA T (RAEE) 4.85 4.94 5.70 6.49 7.52
£ il LI A 0.00 (0.55) (0.55) 0.00 0.00 fHfEirk®
A NRIG Ao 2.28 15.16 84.54 0.00 0.00  PE (%) 97.15  168.79 42.41 36.81 28.84
HA% T A 166.47 (244.20)  (89.47) (35.15)  (38.25) PB(4#) 6.64 6.52 5.65 4.96 4.28
LA 34 Ao 3R 611.26 (349.18)  229.39  124.11  243.89  EV EBITDA () 38.65 44.71 31.57 25.57 19.92
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT W
AN, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN LR VZFRE LG EH
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R R R KRB @R 0 RRIEH A R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



B0 £ RIE %

Zig4 4% (300298 CH) )\ S5 MM vuaras secunmes

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o Zi%44h (300298 CH): # K e gisit (F#) AMAS . HFN 8o/ XIKN 5] F A A ARG 8] 89T 537
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
e FAoFIESR (EB) ARNIHFEAR, BITRESRE FINRA £ ToMITF54R00 0 8 A8, NTED R
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o PIIFRE. FMAARAFALH RIZE RS PTRAIIRGIER R EITAGGBAR. EFRME . 27T A
A8 Ak AL 5 KR AR R AGAT G IE KR R EATAH AR A M 5 A 5. RIEFITRAN “MAx AL &4 FINRA
XL T OMITOI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o = ix4 4y (300298 CH): EHFIERBEMAMRAS . LTS /RLIKE NS FAFARG NS E— R L@ LIEAR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L FAINMRELBHEETNS], RIALEZBEHE. TERERTRAEA ARE PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R AN ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

FH: RN G T A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR ) R

TIPE: REREFAFLELZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

8 RIERRD A RS

@R Ely: S

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

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

@FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U 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

BRIEHF (EB) AIRAE

(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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