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2022 FBNBAFER bR RE K, 1Q23 L4 2R EHE THRE
N 8] 2022 455 LA 13 B 4 A A de JE 4 AL 44.42/11.67/11.20 12, R
Fo+17.9%/+19.9%/+17.0%; 1Q23 & Ak/ V3 £ % #1 /4= 3 % 4] 10.36/2.42/2.36
17T, F)H+0.5%/+0.8%/+1.6%, 1Q23 k438 ik K& KAV A T B ZIF G
R BBRIARF . Rz, NEFRFHX M ERLTHREK S, &M
it &) 23-25 F EPS 4 2.40/3.01/3.74 T, #4114 T3] 2023 4F 30x
# PE #5485 (T b/ 8) 2023 4 Wind — & 48 PE #14 30x), A% BARM
Z71.98 T, Y “EN” TR,

1Q23 £AV R F, HMEFARRLTR., FAFAERILRES
N B 22 AR 18 RIEE KM %% A & 16.16%/3.70%/12.80%/-0.05%, [
+£-0.56/-0.17/+0.03/-0.44pct. /3] 22 4 £ % % 59.84%, F) tt+0.35pct.
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SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

A5 R &2, PhD
SAC No. S0570520010001  kongchuiyan@htsc.com
+(86) 21 2897 2228

EN S
wangyinjie@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121060025

A X ¥
AR (AR ) 71.98
&M (ART HRE4A208) 58.35

N 8] 1Q23 4K 15 12 IAF K I 43 B E 16.45%/4.47%/14.71%/0.08%, A ﬂ‘?ﬁ (AF;* Eﬁ) . 34,209
. _ \ 3 ) o B 6 MNAFH AR (ARFEF) 291.72
+-1.89/+0.80/+3.00/-0.14pct. 2 5] 1Q23 £.4]% %4 61.06%, F) tb+2.80pct. o A R sy
o . - . BVPS (AR ) 13.69
BB F AR ENDE D FBRE, AREESERE
BAVET 22 FA42 1Q23 4 &) m AL K A XFICNR 3K 10-15%4= AR
15-20%., #HAVE T EmE S R R 1Q23 ¥4y 300-350 4, it 23 :
2 FAUA 1400 &, Jb b 600 S FHRAL A 600 &, HRMAMAE (g — SHE o
HERGEGRAN M. NOBGEENRAELS, ANEHRE 22 5K go o RS0 1
N BT &4k AL A= BL Rt EALEE 100 4, BB ) 22 FiEh g £ 0 Q' 5
KA 0 RAE XL, ME 22 FRXLFAEMB &, RFEA k. o Nldhidy o
1Q23 B AA B RAMBE MBS KL AP AGKE, HEHLRNAL TR . y
1Q23 M B ACK , AAVHH A 8§ ALKFIE S W IR A DA a2z Aw2z | peezz  Amas
TR 1) AHRNKA 2022 FUAN 273 T (+4.7%yoy), &ME
it 1023 B | 10% A4 2) ALBBEA 2022 FlN 2.07 o 0 wind
(+11.4%yoy), &A1+ 1Q23 B K 20-30%; 3) 4 FRFANAEAEHA
M FAn %, 2022 AN 0.83 12T (B H+303%), #A14E++ 1Q23 o
FIRFLNR LA B T iF, 3R EKL 4%,
B = VD ki, 48 “EN” %
ARAENE) 1Q23 2 HIN, BKAVRAEZBAFMN, Mt 23-25 F V28440
14.07/17.64/21.91 1z * (23-24 #7145 % 15.78/20.00 fz ), Rk
+20%/+25%/+24%, % ATAZ M2t & 23-25 4 PE 24x/19x/16x, 4% B #=#
% 71.98 © (#7141 86.15 L), %H “FEN” iF4A.
Rt ERENRRIALY; FAAMFENBAL; B> S5t dmk,
ZERANBARE AL
S EE 2021 2022 2023E 2024E 2025E
BN (ARTET) 3,766 4,442 5,245 6,393 7,712
+/-% 26.45 17.94 18.08 21.90 20.62
2B BN 84 A (AR T E ) 973.66 1,167 1,407 1,764 2,191
+/-% 30.20 19.90 20.48 25.43 24.16
EPS (AR T, &) 1.66 1.99 2.40 3.01 3.74
ROE (%) 13.24 15.02 16.13 17.76 19.16
PE (4&) 35.13 29.30 24.32 19.39 15.62
PB () 4.70 4.40 3.92 3.45 3.00
EV EBITDA (%) 25.36 21.17 17.61 13.64 10.67
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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KR: A8 A%, Wind, EEFFR

G
B&2: T A 416

KEH (L) ETE (L)
2023/4/20 2023/4/20
300642 CH ERAES 23.30 38 24x 25x 19x
300685 CH P L X 28.78 115 48x 43x 43x
300760 CH B3 ES 309.03 3,747 47x 38x 32x
300832 CH # 7% k. 56.50 444 46x 33x 27x
F3 41x 35x 30x

B %3: %HB4% PE-Bands B44: %E44H PB-Bands
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 5,558 6,254 6,961 7,968 9,193  FaMA 3,766 4,442 5,245 6,393 7,712
b 769.40 1,138 1,534 2,046 2,700  FhmA 1,526 1,784 2,083 2,516 3,000
B 989.06 1,052 1,246 1,527 1,851 BRI A0 35.57 46.15 54.50 66.43 80.13
FeAe s R 28.80 27.35 32.30 39.37 4749  FLHA 629.70  717.84  839.18  990.98 1,157
FAAT TR 2 144.65 76.84 89.76 10841 12925  FEH A 14565 16431  188.82 22377  262.20
HH 589.34  752.30  847.87 1,030 1234  WHHM 14.59 (2.04)  (10.14)  (14.15)  (19.38)
FAR AT 3,037 3,207 3,211 3,217 3223 FABIAMK (0.62) (35.78)  (12.69)  (13.96)  (15.36)
Bl Lk g 3,675 4,219 4,821 5,547 6,408  MAMEEHIE 0.03 0.00 0.00 0.00 0.00
KT 1.72 10.76 10.76 10.76 1076  BAEAKE 108.35 11859  120.00  120.00  120.00
FEisy 1,716 1,087 2,392 2,825 3,314  EFLAH 1,076 1,296 1,561 1,958 2,430
T 227.85 20327 18191  163.37  147.27  FLIMKA 5.20 4.33 433 4.33 4.33
ERUEIY AL 1,729 2,017 2,237 2,548 2,936 Bk 15.80 7.00 7.00 7.00 7.00
= 9,233 10,472 11,782 13,515 15602  #EHER 1,066 1,294 1,559 1,955 2,427
s 1,459 2,167 2,510 3,006 3,565  FigAL 85.69 10503 12655 15873  197.08
Rl 100.06  100.09 11819 14407  173.77  ##lH 979.86 1,189 1,432 1,796 2,230
B A IR 22324  296.30  346.08 41803  498.35 UHMAIH 6.19 21.25 25.60 32.11 39.86
HAeE A Bk 1,135 1,770 2,045 2,444 2,893 )3 f&AN 54 A1 973.66 1,167 1,407 1,764 2,191
ekt A4k 370.94  393.28 39328  393.28 39328 EBITDA 1,334 1,579 1,878 2,391 3,001
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.66 2.00 2.40 3.01 3.74
HAeAER A 370.94 39328 39328 39328  393.28
R4 1,829 2,560 2,903 3,399 3958 EEMAIE
PR3 %3 €1 126.49 129.59 155.19 187.29 22715 2HFK (%) 2021 2022 2023E 2024E 2025E
A 586.27  586.27  586.27  586.27  586.27 ARK#H
FANR 4,101 4,101 3,858 3,858 3,858 BN 26.45 17.94 18.08 21.90 20.62
8 AR 2,590 3,338 4,280 5,484 6,972  FLAlH 25.66 20.46 20.44 25.39 24.13
)3 B B B R R 7,277 7,783 8,724 9,929 11,417  J3A#AN 41 30.20 19.90 20.48 25.43 24.16
R A AR S 9,233 10,472 11,782 13,515 15,602  FEFIRH (%)

ER LS 59.49 59.84 60.28 60.64 61.10
AERT R EIES 26.02 26.76 27.31 28.10 28.92
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 13.24 15.02 16.13 17.76 19.16
BEEH AL 1,461 1,558 1,855 2,297 2,860 ROIC 13.36 16.41 17.83 20.83 23.76
A 979.86 1,189 1,432 1,796 2,230 fEfthieSH
718 e A 409.40 448.75 539.16 659.18 801.85  # AN E (%) 19.82 24.45 24.64 25.15 25.37
%55 A 14.59 (2.04)  (10.14)  (14.15)  (19.38) A AfE (%) (6.54) (11.62)  (14.62)  (17.63)  (20.76)
FHR (108.35)  (118.59) (120.00) (120.00) (120.00) kB 3.81 2.89 2.77 2.65 2.58
FERLEH (41.32)  567.58 091 (38.84) (48.44) #FkE 1.24 1.03 113 1.21 1.30
FzE L 207.06 (525.97) 12.69 13.96 15.36  FiEfk S
BEEHRE (510.81) (978.66)  (1,021)  (1,265)  (1,543) EHhEAE 0.43 0.45 0.47 0.51 0.53
KA (1,066) (938.32)  (1,108)  (1,351)  (1,629)  RMIKHAHE 3.87 435 456 4.61 457
KIBF 343.13 (9.20) 0.00 0.00 0.00 BAKHKESE 7.23 6.87 6.49 6.59 6.55
K AL 211.90  (31.14) 86.60 85.32 85.96  EHmAéI (ART)
ERKEHAE (502.35) (218.26) (436.57) (519.99) (653.35) AT (SR A HEE) 1.66 1.99 2.40 3.01 3.74
FEir E (100.08) 0.02 18.10 25.88 29.70 BB FALR(GRHHE) 2.49 2.66 3.16 3.92 4.88
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 12.41 13.27 14.88 16.94 19.47
A3 4G o 135.29 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (149.35) 0.00 (242.69) 0.00 0.00  PE (%) 35.13 29.30 24.32 19.39 15.62
HHEF AL (388.21) (218.29) (211.97) (545.87) (683.05)  PB (%) 4.70 4.40 3.92 3.45 3.00
A e 439.85  369.21  396.81 51121  663.28 EV EBITDA () 25.36 21.17 17.61 13.64 10.67
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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PHTIFE 9
AA, RE. L&2, HIiEHRIRE TR R G EEFHH BB T DM ITIARIER R EATANNDAZT R, AR, I
5 Bk RIS A1 PR 80 LA U T K 8 5 L 4 K ] BT A T 48,

— 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
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PHITAKE. JLEZEAARMEALH RIZAERIBE TR BAAFIIEAREITANZGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

Fdh: MAENEET AR 15% A L

YA g . CHAZIPE ., BARN AT, VA FiE R AL AR ) R

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA L

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

,75: 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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