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FliE®E, SREFVEFXE

E R
202344 A 30 B | T H A

SR R
&

FiEmEK, SREGARGERLE
N 8] 2022 42BN EE 4 A 230.7/17.6 1T, Rl E+21.4%/+255.9%
(yoy ¥ A% G az) 28444z T4 16.5-18.2 etz A ; 1Q23 &
Ae/Va %1 60.2/8.6 1T, FH+9.7%/+73.2%, 2022 ¥/, 35 DPS #
0.164 7T, A 3)#X| 2023 F o 2uibfi] 70%, AF 2022 F s % (BRI
10% & & AR, FelRKEEFRALEB), KRAMMHE 2023 FA% 8 %5 8.1%.
BATTF AN AW AR LN, K LN S 23-24 FaE45FAAHE
35.2/39.0 1z 7. (AT{&: 32.6/35.5127), 3l 25 F 38444 42.2 1T,
A ETT N 3) Wind — & #4 23E PE 3444 13.1x, 1 F /2 &) 5 % & 4408
THRE K, 4 F/ 4] 10.5x 23E PE, B4R# 5.67 © (FT1h: 4.40 ©), %
B CENT PR,

o
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.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031
SFC No. BTC420

KEA
SAC No. S0570121120004

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

e
huzhi019072@htsc.com
+(86) 21 2897 2228

UM BEFEE, APAAREENTHERELCEANTERE B A KIE
2022 4, N ZREMEE 566.1 1CF LA, FlHIEK 6.45%, L &Z4 BRI R T) co7
SRR ERE, 2022 F, NATHRL HEE L LREEHRHICFH Mt (AR HE A4 A 28 8) 4.03
ik 96.3%, NS ELENEIL+18.7%, AXLEMT AP SBMIERLE S . T (AR FE ) 26,303
Bk, BPARA 8] 2022 S A ARHE N FI L +9% £ 673 AL/wk, 4 3] 2022 S MATHARIM (AR FEZ) 246.73
¥ A £ AR B +10.8 4 F 4 5 £ 15.4%.1Q23, /2 3] L A 8 F 1 +1.87% gzvfsf”(f;f) AR 325242
% 135.05 feF B, BEEN5E 1+6.72 TIMWh, Bk 1.81%. :
1Q23 £/, S HE R 42 MBI LT 15 20.75%), R BN 8] AW ARKE £ 4 B A A
Rk TR, KeiflfERt—FKs,
M FEEE

AR oo %
BE# = AT 1200 b/, 1023 & = ¥ Fl b+92% CR™ = = = st iira00 o
W E 2022 HF )k, AKX FRLEARITE 1200 7 o/, B — AR F R is .
#EFE, 2022 F, NEWRE T2 FIL+22.75% % 871.98 ok, H P sMEE 0 L
£ 379.55 Fvk, Flb+43.71%, B FHEREMEER S, SN 80T HR '
PSR R E . 2022 SF o S HE A A E MR 1-15.55% % 460.66 T/vk. 35 @
1Q23, N EMEAFFR L& 2% E 329.1 ok, HPsMEE 157 Hok, T A
Bl Fb+158.27%, HE 4 454 34 Fl 1L-20.75% % 428.27 T/vk. 1Q23 4 &4 Y P * ’
BN E B 2022 FAF AR ERA, REANGERAK UMK T/FE TR Wind
¥, BIERAREN BB KEMR,
BARM 5. 67 T, %F “EN” HZ
& ANt N 8 23-25 F 03 & 4 A K 35.2/39.0/42.2 L, R
EPS0.54/0.60/0.65 7.; %4 ¥/ &) 23 4 10.5xPE, B AR 5.67 7T, 4+« FE
}\” i*F%\o
W IeF T WM EFkAZ T, B E3RIET Z /3 RIS RAT.
ZERANBARE AL
S EE 2021 2022 2023E 2024E 2025E
BN (AR T A7) 18,934 23,066 23,563 24,167 24,358
+/-% 23.26 21.82 2.16 2.56 0.79
2B BN 84 A (AR T E ) 452.25 1,762 3,523 3,905 4,223
+/-% (40.42) 289.61 99.92 10.84 8.15
EPS (AR, RAHHE) 0.07 0.27 0.54 0.60 0.65
ROE (%) 2.92 10.50 18.92 18.99 19.17
PE (4&) 58.16 14.93 7.47 6.74 6.23
PB (4&) 1.63 1.51 1.33 1.24 1.15
EV EBITDA (%) 11.42 7.35 5.77 5.06 4.35
TA R : N8N S RHF TN
BT D e TE AR D RIEAG— 5N, 3 e —A2 [ 3 1



R FE 4 (600863 CH)
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HUATAI SECURITIES

BHkl: AIELKARREILE R (FH#) B&2: NS RESAFARELER (BH)
(B7H ) (BFH )
) A 3 b - 0,
25,000 - — A Yoy gy 2000 w— 3 £ ] vov 300%
1,800 A - 250%
1 4
20,000 - 20% 600 L 200%
1,400
- 150%
15,000 L1506 1200 1
1,000 - 100%
10,000 - 10% 800 1 L 500
600
- 0%
5,000 5% 400
200 1 - -50%
0 . . - 0% 0 - . . . . . - -100%
2018 2019 2020 2021 2022  1Q23 2018 2019 2020 2021 2022 1Q23
TR ER: NAFR. NEAFR, EHEHR TR RR: NEFR, NEAFR, EEFHR
B£3: oA #{ak
B’ () WAL(F 7 ) B E(X) W 4% £ (x) ROE(%)
AEEM EERS 2023/4/28 2023/4/28 23E 24E 23E 24E 23E 24E
LFEE 002608 CH 6.41 24,217 11.0 9.5 0.7 0.7 7% 7%
WM 600642 CH 6.67 32,746 11.2 9.2 1.0 0.9 9% 10%
WREE A 600578 CH 3.29 22,023 16.9 11.1 0.9 0.9 6% 8%
F344E 26,329 13.1 9.9 0.9 0.8 7% 9%
M FEEE 600863 CH 4.03 26,303 7.5 6.7 1.3 1.2 19% 19%
R TEHLAN 8] BAIFAM & B Wind — & #M
FR: Wind. &5 %A
B%4: MEHLE PE-Bands B%£5: AME4L® PB-Bands
(AR ) AEEL 5x 10x (NET) HEEE 0.9x 1.2x
9 - 15x —-—— 20X W em=e—-- 25x 6 - 1.4x —-_——= 17X e e—e=- 2.0x
6 5
g
3 -~ b=r= 3
/_—:‘—;‘é
0 . . — 2
@3) - 0 .

6/5/20 6/10/20 6/3/21

6/8/21

6/1/22 6/6/22 6/11/22 6/4/23

6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

AR IR Wind, R

FA SRR Wind.,

e R

5

£

R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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HUATAI SECURITIES

Z A

il 8 ELDF 3
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HFE ARTEA) 2021 2022 2023E 2024E 2025E
RHF~ 5,729 6,649 7,408 8,138 8,791  FdMA 18,934 23,066 23563 24,167 24,358
A 778.35  974.37 1,533 2,126 2,743 FLARA 17,041 19,008 17,733 17,952 17,862
B 3,760 4,178 4,373 4,477 4525 A AE Ao 680.56  700.72  715.85 73420  739.98
FeAe s R 21024 27431  278.79  288.48  297.01 FL%A 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 44.13 62.57 63.99 65.81 68.62  FEHA 27.40 39.18 40.03 41.05 41.38
A 590.16 52258 51554 53540 51028 WM%%A 735.44  586.64  431.67  331.39 22652
FAR AT 34549  637.39  643.76 64453  646.88 K FARMAIK 0.00 (413.45) (304.55) (312.36) (314.82)
ik &= 35756 33,505 32510 31512 29,586 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 1,753 1,882 2,083 2,268 2,431  #ESIKE (48.26)  180.13  180.13  180.13  180.13
FEisy 26,935 24,400 23,289 22229 20,395  #&A)H 450.30 2,369 4,386 4,839 5,214
T 4,208 4,384 4,311 4,262 4173 FRIMEA 82.73 11.58 11.58 11.58 11.58
FAAE R T~ 2,860 2,839 2,828 2,753 2586  FIE 54.77 4.47 4.47 4.47 4.47
= 41,485 40,154 39,918 39,649 38,376 A& 478.26 2,376 4,393 4,846 5,221
K 10,216 8,829 8,360 8,462 8,345  Fii3AL 360.29 36141  668.12  737.05  794.09
B 2,197 1,673 1,673 1,673 1673 A4l 117.96 2,015 3,725 4,109 4,427
B A IR 2,316 2,681 2,687 2,747 2,828  UHMEAME (334.29)  252.89 20220 20452  204.52
HAeE A Bk 5,702 4,476 4,000 4,042 3,844 V3 fEAEN 54 AN 452.25 1,762 3,523 3,905 4,223
E Rk 12,111 10,731 8,310 6,296 3,446  EBITDA 4,017 5,911 6,953 7,442 7,860
K Ik 11,919 10,478 8,057 6,043 3,193 EPS (AR, #A&) 0.05 0.25 0.54 0.60 0.65
H AR R 192.47 25272 25272 25272  252.72
RAEAH 22,327 19,560 16,670 14,758 11,791 &M
R T E 3,004 3,200 3,402 3,607 3811 2HFE (%) 2021 2022 2023E 2024E 2025E
A 6,527 6,527 6,527 6,527 6527 mK#ES
FANR 1,581 1,572 1,572 1,572 1572 FakA 23.26 21.82 2.16 2.56 0.79
8 AR 4,703 5,735 6,852 8,085 9,413  FdAlHA (50.17)  426.14 85.12 10.33 7.75
)3 B B B R R 16,154 17,394 19,846 21285 22774 V3B 8441 (40.42)  289.61 99.92 10.84 8.15
AR AR A 41,485 40,154 39,918 39,649 38,376  FHAIRESH (%)

ERIES 9.99 17.59 24.74 25.72 26.67
AERT R EIES 0.62 8.74 15.81 17.00 18.18
2 FE ARFET) 2021 2022 2023E 2024E 2025E  ROE 2.92 10.50 18.92 18.99 19.17
BEEH AL 3,004 5,154 6,143 6,612 7,026  ROIC 0.98 8.57 14.23 16.19 18.83
A 117.96 2,015 3,725 4,109 4,427 Btk
18 4K 2,801 2,964 2,274 2,378 2,489  F & AfkE (%) 53.82 48.71 41.76 37.22 30.72
%55 A 735.44  586.64  431.67 33139 22652  # fifiiikE (%) 86.54 67.58 44.66 31.23 15.42
TR 4826 (180.13) (180.13) (180.13) (180.13) A#LFE 0.56 0.75 0.89 0.96 1.05
FEFEE (676.28)  (838.49) 57.65  143.52  233.84 &FHE 0.47 0.62 0.74 0.82 0.91
FzE L 67.79 607.66 (164.67) (169.10) (170.50) FizfLH
BEEHRE (843.42)  (1,101)  (1,106)  (1,208) (391.27) EHEAEE 0.45 0.57 0.59 0.61 0.62
KA (1,023)  (1,184)  (1,056)  (1,169) (369.64) Rk A E 5.88 5.81 551 5.46 5.41
KA 0.00 (2.42) (201.02) (185.27) (162.90)  EAtIKHK A F 7.53 7.61 6.61 6.61 6.41
K AL 180.05 85.23  150.64  146.38  141.27 HEAéH (AR®)
ERKEHAE (1,850) (3,977)  (4,478)  (4,812) (6,019)  H AL (R ATHEH) 0.07 0.27 0.54 0.60 0.65
FEir E (385.40) (524.02) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.47 0.79 0.94 1.01 1.08
K% (268.83)  (1,440)  (2,421)  (2,014)  (2,850)  HRLAFF(RAHEE) 2.48 2.66 3.04 3.26 3.49
£ il LI A 718.35 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 1,407 (8.96) 0.00 0.00 0.00  PE (%) 58.16 14.93 7.47 6.74 6.23
HA% T A (3,321)  (2,004)  (2,057) (2,797)  (3,169)  PB (%) 1.63 1.51 1.33 1.24 115
LA 34 Ao 3R 400.64 76.87 55876  593.24  616.34  EV EBITDA () 11.42 7.35 5.77 5.06 435
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fik, ZIEHARS I EARGU EEFAHR BT DTSR IER R EATFTANNAZT R RA4E,
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R 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

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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
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:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRELEZCEA N HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

B RIERRD A RS

# R Ely- 8

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) AFRAE

(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

ORI A 20234 4 Fe1E 72 B A R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



