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6-11.56%; I3 E44)H 4.38 12, FH-18.63%. & T sh4HKEA4E
MR AR S, &AVTF 8 2023-2025 F EPS #9514 2.69. 2.87 #= 3.31 7T
(AT{A: 2.77. 3.10 42 3.61 7). #&#% Wind —& M#, #&E 2023/4/27, T
P 3] 2023 SF-F 3 PE A 24x, A8 NREEKAZAE, RE DKL
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67.25 T (AT{a: 77.56 T), %+ “EN” %,
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BFIFR (£H) :
B AR (AR ) :

R HEF

SAC No. S0570518110001
SFC No. BQO796

linhuanyu@htsc.com
+(86) 755 8249 2388

T
zhouyanfeng@htsc.com
+(86) 21 2897 2228

PR AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

R R
SAC No. S0570521100002

FilE
liyutian@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570121120038

BT, B3Rt R &4, RE2AK, RIELAI AN H5HINETREF A A ¥dE

SEB %1749 2023 F RBEARM K H &R, KAAAN SN EREEK 500 6 67.25

BEALLAAE. AT E, ERRAREAE TR, 2228 F4HE L FATRAR WM (AR RE4 A 27 1) 54.04

B, 23QL BEAE; ELMAEHREH T TROGZ SR, N NS T (ARFHEA) 43,509

B IRE . 6 MAFH B AZI (ARG ET) 58.70
52 AMEE (AR D) 40.01-58.08

23Q1 4K & % A £ Fl b3St 1.55pct, ZAIfE A MK BYPS (2R T) 218

23Q1 S| £ A1 E K 25.22%, BT 0.14pct. % 3%, 23Q1 845 E % A AR E

A EF 11.07%, FE4RF 1.55pct, RN EL, BREAEELH A

TR NS E IR A EIFT R MESAH 1.91%/1.68%, 45 F bzt ARA) —— Ak )

0.25/0.08pct, #ob, 7 3 M %% MR 1-270.12% (4 % M % %-0.40%, sg . T MHTES0 5

El )b T % 0.30pct), &7 T HEZALTFIEAE A NG s, & 54 )

FN SN E F B-34.89%, 2 RAEM S BB THRY K. 2301 A 50 @

3] A F ) 8.82%, FILIEAK 0.77pct, 23] BARB A Ak 77 £ 55, i @

Mg A REEE, FREMFERA 40 - - " - ®)

A DR HCF AR AR BT, AR AT S B IP BA, BERS forez  Aueez beezz o Apres

AR E R, gt EFRE BN, WE CARTHEHIAT AR LT X TR Wind

HEGEM T R A b, NIRRT HEN T RR, A E FLF

S A B B E AN 5 XA G WA, GEA B E Bk, RBRAFSBELN

REART: THEF A Hobma KA 3 oe KRR RNE

ZERMBIREHA

2K 2021 2022 2023E 2024E 2025E

BN (AR T A7) 21,585 20,171 21,783 23,981 26,441

+-% 16.07 (6.55) 7.99 10.09 10.26

2B BN 84 A (AR T E ) 1,944 2,068 2,174 2,318 2,672

+/-% 5.29 6.36 5.16 6.62 15.26

EPS (AR, RAHHE) 2.41 2.56 2.69 2.87 3.31

ROE (%) 25.35 29.21 31.85 30.28 31.42

PE (4&) 22.43 21.09 20.05 18.81 16.32

PB (4&) 5.72 6.20 6.43 5.73 5.15

EV EBITDA (%) 17.16 15.32 15.70 13.89 12.16

TA R : N8N S RHF TN

B W Fo BB AR HTIFF PRI — 25, 3 F e — 1
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%22 b BRI

B&1l: 23Q1 /&) & kA AR Hb-11.56%

B&2: 23Q1 /2 &) Ja&4#]id R -18.63%

Bk (fex — [F] L EP: 7 p—
70 - — O (L) Fl  50% 9 - m— a4 () Rk  80%
60 - r 40% 8 1 L 60%
- 30% 7
50 A L 40%
L 20% 6 - ’
40 1 L 10% 5 | L 20%
30 A - 0% 4 1 - 0%
L -10% 3
20 L -20%
- -20% 2
101 L -30% 11 L 40%
0 - - -40% 0 A - -60%
- N [s2] < L N [s2] < — N (a2} < — — N [s2] < — N [s2] < - N 2] < —
oo ie e JiNo N o 2l e 2o 2l e 2o 2o JN e N o/ o2k 2R e 2o Jie e e 2o 2 o 2o dli e I e N o4
o o o o — — — - N N N N [+2] o o o o i - i - N N N N [%2]
N N N N N N N N N N N N N N N N N N N N N N N N N N
AR Wind, &5 % FHRR: Wind, £EFFR
B&3: 23Q1 N BAE)H AF B&4: 23Q1 /34548 % M F bk 1.55pct
ERUES LS et e
1 % e mAE
35% - 14% - S 3 kS W49 A %
30% - 12%
25% A 10%
0, 4
20% A 8%
, 6% -
15% - ,
AN
// AN s~ // \\ 4%
10% - ,/ N S o ’ N
_____ ~ ~__- Va S —-——— 2% A
5% -
0%
0% — — .
— N [s2) < — N [s2) < — N [s2] < — "2A7 - - ~ . < - ~ . < -
g2 g2 g8 9999 g9 > 6 8 & o & & 3 o
N N N N N N N N N N N N N — — — — N N N N [%2]
o~ [aV) [aV] o~ ~N N N o~ [aV)
KRR Wind, &7
24 T ) 78 235 9A
B£&5: XaRBAReY AN HEHA
AL AEBE AERRE
2023E  2024E  2025E 2023E 2024E 2025E
FLRAN (FF L) 21,783 23,981 26,441 -2.52% -4.39% 5.67%  SMEARIEFeiL R AR A
BE4AE (B L) 2,174 2,318 2,672 -3.08% -7.50% -8.56% LEAKF AL A
TR N8 g, BRI
B&6: 17Tk 8 Wind —&#H# PE
EHF R JEH B AR 4L (L) 2021 2022 2023E 2024E
002242 CH Al R Ay 588 23.87 23.87 16.83 14.60
603868 CH KRB 342 29.52 35.35 28.29 23.38
002959 CH PREW R 134 35.26 24.36 27.14 23.13
34 29.55 27.86 24.09 20.37
GE: % Wind —E N, A4 E 2023/4/27,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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R e 3R
TR B KRS TREY T, wRECTHEFHSEmB], TR N BA

AE 77 3 PR 7R o

BB BRRAIE, o RGSFL BB, RN LKE RN SR A LS, BARDA
FTRET %,

HELABHRE . FETLTHENRETH, FEFRKOTRKEZERELRCN, >Rk
Ko FENE) = SR ARRIA, Thext s > £ 1A Rh.

B%7: 7R PE-Bands B %8: i/ PB-Bands
(AR ) 78R 15x 20x (AR ) AR 4.3x 6.0x
25x - - = 30X W ==e-- 40x 7.8x - == 95X @  eecec=. 11.2x
120 120
90 -4 90 A
60 - 60 A
30 4+ 30 A
0 0

28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22 28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22

FA kR Wind, /TR FARR: Wind, E R

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

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RAFE 11,159 9,518 11,226 11,739 13,960  ElMA 21,585 20,171 21,783 23,981 26,441
b 2,654 3,563 2,848 4,586 4249  FLABA 16,622 14,969 16,378 17,993 19,777
B 2,717 1,927 3,088 2,433 3,655 AL Al 93.42  130.69 12552 14392  156.57
FeAe s R 0.00 4.09 0.33 454 0.83 #FLHA 1,910 2,156 2,157 2,350 2,538
FAAT TR 2 38537  339.61 44332 41861  531.75 FHFA 400.78  374.06  389.91  426.86  462.72
A 3,097 2,495 3,623 3,098 4289 MHEEA (6.48)  (97.42)  (52.33)  (12.64)  (17.03)
FAR AT 2,306 1,190 1,224 1,199 1234  #ERMERK (14.39)  (11.35)  (10.89)  (11.99)  (13.22)
Bl Tk g 2,741 3,434 2,685 2,853 2,851  AAMMEEHKE 0.31 1.38 5.31 3.17 3.58
KA 65.60 62.20 61.80 60.55 50.12  #FH4MkE 90.89 54.05 90.21 89.75 89.57
FEisy 1,292 1,303 1,334 1,388 1,448  ZLAlH 2,385 2,535 2,552 2,721 3,137
T 45220  440.02  458.26  467.70 46536  FAIHKA 13.90 14.44 14.95 14.60 14.69
FAAE R T~ 931.18 1,629 831.09 936.91 879.02  FiIhk 13.23 4.46 9.20 8.29 7.96
= 13,899 12,953 13,912 14,592 16,811  AIHEEHR 2,386 2,545 2,558 2,728 3,144
s 6,069 5,715 6,928 6,780 8,151  Fif3#L 44441  479.03 38627 41187 47474
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 1,941 2,066 2,172 2,316 2,669
B A IR 3,770 2,636 4,373 3,326 5136  SHMEAME (2.57) (1.48) (2.45) (2.37) (2.69)
HAeE A Bk 2,299 3,080 2,556 3,453 3,015 )3 A 84 A1 1,944 2,068 2,174 2,318 2,672
ekt A4k 172.06 164.86 164.86 164.86 164.86  EBITDA 2,380 2,590 2,570 2,780 3,202
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.40 257 2.69 2.87 331
H AR R 172.06  164.86  164.86  164.86  164.86
R4 6,241 5,880 7,003 6,945 8316 EEMFIE
PR3 %3 €1 35.67 36.61 34.16 31.79 2010 2#HEE (%) 2021 2022 2023E 2024E 2025E
A 808.68  808.65 806.78  806.78  806.78 ARKH#S
FANR 122.97 12537 12537 12537 12537  FikA 16.07 (6.55) 7.99 10.09 10.26
8 AR 6,555 5,997 6,545 6,759 6,911  F WAl 8.56 6.29 0.67 6.62 15.28
)3 B B B R R 7,623 7,036 6,784 7,615 8,466 Y3 /%A 5] 4 A 5.29 6.36 5.16 6.62 15.26
R A AR S 13,899 12,953 13,912 14,592 16,811  EAESH (W)

ERIES 23.00 25.79 24.81 24.97 25.20
AERT R EIES 8.99 10.24 9.97 9.66 10.09
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 25.35 29.21 31.85 30.28 31.42
BEEH AL 2,050 3,160  953.35 3,406 1,507 ROIC 39.48 65.48 60.95 89.03 69.89
A 1,941 2,066 2,172 2,316 2,669  fafkieh
18 4K 73.84 151.82 97.02 117.54 13337 FF afrE (%) 44.90 45.40 50.99 47.59 49.47
%55 A (6.48)  (97.42)  (52.33)  (12.64)  (17.03) & fifitreE (%) (34.25)  (49.77)  (41.74)  (59.95)  (50.00)
FHR (90.89)  (54.05)  (90.21)  (89.75)  (89.57) AHLE 1.84 1.67 1.62 1.73 1.71
FEFEE 132.96 1,022 (1,158) 1,090  (1,173) @&#hkE 0.92 1.08 0.96 1.14 1.06
HizE e (0.92) 7155  (15.37) (14.27) (15.86) #iEfkH
BEEHRE 339.45 (472.06)  746.69 (193.07)  (39.53) R HEAHE 1.65 1.50 1.62 1.68 1.68
TARLH (228.41) (165.43) (115.72) (144.51) (144.58) KK HAHF 8.73 8.69 8.69 8.69 8.69
KA 0.00 0.00 0.40 1.25 143 EATIRHK A F 4.73 4.67 4.67 4.67 4.67
FAIIT A 567.86 (306.62) 862.01  (49.81) 103.63  HEH/AFE ARF)
EkEHAL (1,594)  (2,766)  (2,416)  (1,475)  (1,805)  HRIE(RAMHEE) 2.41 2.56 2.69 2.87 331
FEir E 0.00 0.00 0.00 0.00 0.00  AMZFAEKEAHET) 254 3.92 1.18 4.22 1.87
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 9.45 8.72 8.41 9.44 10.49
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (103.89) 2.40 0.00 0.00 0.00  PE (%) 22.43 21.09 20.05 18.81 16.32
HA% T A (1,490)  (2,768)  (2,416)  (1,475)  (1,805)  PB (%) 5.72 6.20 6.43 5.73 5.15
G 38 o 787.95  (47.80) (715.53) 1,739 (337.23) EV EBITDA (4#) 17.16 15.32 15.70 13.89 12.16
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, WEF. AiT%., AR, HIEPARS A LG ERAIIBET DA ITFITARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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%, 5
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EH-ETREEWE

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,

(EH-EL2RERE

o NI EF. BiTE, LHARAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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%, 6
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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

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 7



