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(BFIARS) 525 HK 601333 CH
B AR 2.32 2.88
HEM (BRE3 A 29 8) 1.35 2.26
AL (B F) 9,563 16,009
6ANATH BRI (BA) 5.66 84.96
52 B ## 5 R 1.01-1.48 1.92-2.41
BVPS 3.57 3.57
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BT SR kI Ao ) 1 B AR IE B IR S £ S T K AGRA Morze  ue Mover  Mer=
Blrb Lk 2.7%, & didastmipt, Bk = ok A&t & 278 & 45k A 09 80%. FA R Wind

B EBITEHRELZET

AZURLBRBHTERCENELH, 1-2 A, 2 B4R EZERLIEK

38%, &k H 2| 2019 F49 89%. 1-2 A, 287 FKIMIRIK & &R E K% E R

pb 3 K 33%/17%, & & 2| 2019 F 9 43%/57%. MR S4kIE%L % (&

BN T RGEB AR SR k) FE, HEpPNEXAFINELEEMNAE,

SO B F AR, T REEFLEERKEHEN, KEFERAZEMHD

RABKTI, BT S4OENTE LB RE4R G, N KEERNER
REFSZTHERA R, S AL AFWREEIT, 12 AREREE

& 8 5] 2019 F#9 17%, HMAFHLEEFRZRBERLE—FT RS,

RIe3T: 1) FIT4B &y iRiEm; 2) REBITERE L,

ZERMBIREHA

2K 2021 2022 2023E 2024E 2025E

g (AR T A7) 20,206 19,943 23,950 25,875 26,640

+/-% 23.59 (2.30) 20.09 8.04 2.96

2B BN 84 A (AR T E ) (973.12) (1,995) (61.14) 750.85 819.10

+-% 74.43 104.98 (96.93) (1,328) 9.09

EPS (AR, RATHEHE) (0.14) (0.28) (0.01) 0.11 0.12

ROE (%) (3.57) (7.89) (0.24) 2.89 3.10

PE () (16.45) (8.03)  (261.84) 21.32 19.54

PB (1&) 0.59 0.63 0.63 0.62 0.61

EV EBITDA (#) 20.60 (27.83) 8.51 5.38 4.76
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Bil: X@BIAYE
RAARERK BPE & ¥:8 AEBE (%)
2022A 2023E 2024E 2022E 2023E 2024E 2022A 2023E 2024E
L3 2%
JRRIR R EREFE (FA) 939 3,425 4,003 1,176 1,739 3,603 -20% 97% 11%
R (%) -46% 265% 17% -32% 48% 107%
HiBlFREREZE (FA) - 180 288 - 130 288 0% 38% 0%
R (%) 0% 0% 60% 0% 0% 121%
Ri&FHREREE (FA) 1,712 3,676 4,324 1,882 2,338 4,324 -9% 57% 0%
R (%) 27% 115% 18% -20% 24% 85%
REREEST (FA) 2,652 7,281 8,615 3,058 4,208 8,215 -13% 73% 5%
R (%) -35% 175% 18% -25% 38% 95%
iz H
Wi Ki%E (Fok) 1,657 1,773 1,862 1,699 1,954 2,052 2% -9% -9%
R (%) -12% % 5% -10% 15% 5%
Witz (Fok) 6,034 6,336 6,652 6,188 6,497 6,822 2% 2% 2%
R (%) 2% 5% 5% 3% 5% 5%
g et (k) 7,691 8,109 8,515 7,887 8,451 8,873 2% -4% -4%
R (%) 2% 5% 5% 0% 7% 5%
FA R
BR2: WHBAFRAE
(ART BARL) 2023E 2024E
R IN AT 19,459 24,064
kY] 23,950 25,875
(+-%) 23.08 7.53
FiE AT 4,593 8,733
kY] 9,412 10,891
(+-%) 104.92 24.70
S& R iR AT 11,567 11,927
k9] 11,587 11,947
(+-%) 0.17 0.17
iE iR AT 2,111 2,217
kI 1,730 1,817
(+-%) (18.05) (18.05)
HAt iR AT 1,187 1,187
kI 1,221 1,221
(+-%) 2.83 2.83
RSN A AEAT 20,378 22,980
kI 23,804 24,638
(+-%) 16.82 7.21
e OB AT (919) 1,083
kI 146 1,237
(+/1-%) na 14.13
%% A A AEAT 96 104
A 88 80
(+-%) (8.36) (22.90)
FRAE RS0 28 28
A 65 65
(+-%) 133.63 133.63
13 By £ B L R 69 4 AU iR AT (947) 452
RS (61) 751
(+-%) (93.55) 65.99
AR BETR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HANLF N3 A H I BARNAART 2.88 T/2.32 %, % F 0.8112/0.57 42 2022 4+
M PB (2017-2022 F3914) A BTk d AARK TILE 088, T 23 FhiTHEKIEHF
. O KMAANGTHREUE, BIEB4r PB hid £ 6 F3HMER L SR EE£K T L6
F 1A,

AAMZ AT BARM AR T 2.26 T/1.53 # T, T 0.620 4%/0.385 4& 2022 £ M PB (&
2016-2021 F 39 E4K 1 MR £) e FLARTICE 0.92,
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FA R Wind, &L

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



%

T 3R IE 3

JF k% (525 HK/601333 CH) , MM oarai securimes
ZF) TR
gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022 2023E  2024E  2025E
RAFE 6,736 6,969 8,298 8,900 9,710  FaMA 20,206 19,943 23,950 25875 26,640
b 1,559 1,300 1,561 1,686 2,265  FlhmA 21,261 22,326 23,804 24,638 25351
B 4,396 4,656 5,592 6,041 6,220 B LML A0 55.61 10.55 12.68 13.69 14.10
FeAe s R 41653 46225 55512  599.73  617.45 FLkHFHA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 3.95 10.50 14.72 1253 1553  FEHA 257.87 23353 28045  302.99  311.94
A 27158  262.64  297.43 28227 31419 WM%%A 40.34 46.32 87.66 80.00 54.27
FAR AT 87.82  278.00 27800 27800 27800 K EAAAHi% (22.49) (0.04) (0.04) (0.05) (0.05)
Bl Tk g 30,668 30,072 29,883 29,819 29,359 AAMEEAIE 0.00 0.00 0.00 0.00 0.00
KA 22534 27460  336.62 40048  469.49  #F4IE 27.94 65.29 65.29 65.29 65.29
FEisy 24,008 23,429 23,222 23,084 22506 ELAE (1,344)  (2,544) (122.80)  954.01 1,025
R F 7~ 1,781 1,727 1,627 1,530 1,434 BRI 104.21 14.62 59.42 37.02 48.22
A FEAD T~ 4,653 4,641 4,698 4,804 4,949  Fas Ik 9.56 50.81 30.18 40.49 35.34
e 37,403 37,041 38,181 38,718 39,069  AlidE3H (1,250)  (2,580)  (93.56)  950.54 1,038
s 8,040 8,887 10,227 10,179 10,240  Fiig (275.62) (586.15)  (32.45)  200.07  219.61
Rl 0.00 70053 50454  842.66 50.00 &A1 (973.96)  (1,994)  (61.11)  750.47  818.68
B A IR 5,589 5,079 6,258 5,605 6,665  JHMAME (0.84) 1.02 0.03 (0.38) (0.42)
HAeE A Bk 2,451 3,108 3,464 3,731 3,526 3/ A 84 A1 (973.12)  (1,995)  (61.14)  750.85  819.10
E LRk 2,159 2,901 2,762 2,597 2,443  EBITDA 665.73  (554.74) 1,753 2,778 2,820
K Ik 000 77500 61847 46241  303.64 EPS(AR®, %£%) (0.14) (0.28) (0.01) 0.11 0.12
HAudE R A 2,159 2,126 2,144 2,135 2,139
R kA 10,199 11,788 12,989 12,776 12,683 EEMFILE
R T E (37.51)  (36.50) (36.46)  (36.85)  (37.27) AHFE (%) 2021 2022 2023E  2024E  2025E
A 7,084 7,084 7,084 7,084 7,084  mK#EH
FANR 11,573 11,577 11577 11577 11,577 Bl 23.59 (1.30) 20.09 8.04 2.96
8 AR 8,392 6,397 6,336 6,711 7,120  FLA)HE 126.64 89.22  (95.17) (876.89) 7.48
)3 B B B R R 27,242 25290 25229 25979 26,423 V3 EH 844 7443 10498  (96.93)  (1,328) 9.09
R A AR S 37,403 37,041 38,181 38,718 39,069 ALY (%)

ERIES (5.22)  (11.94) 0.61 4.78 4.84
AERT R S UES (4.82) (10.00) (0.26) 2.90 3.07
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE (3.57) (7.89) (0.24) 2.89 3.10
BEEH AL 1,002 (193.45) 1,989 1,507 3,003 ROIC (3.58) (7.50) 0.11 3.20 352
A8 (973.96) (1,994) (61.11) 750.47 818.68  4&fii S
18 4K 1,882 1,977 1,757 1,746 1,726 #” atE (%) 27.27 31.82 34.02 33.00 32.46
i 40.34 46.32 87.66 80.00 5427 4 AfkiE (%) (2.63) 3.99 1.91 2.04 (3.78)
FHR (27.94)  (65.29)  (65.29)  (65.29)  (65.29) AHLE 0.84 0.78 0.81 0.87 0.95
FEFEE 306.96  421.05  403.45 (857.14)  629.74  &#kE 0.79 0.72 0.75 0.82 0.89
HizE e (224.83) (579.15) (132.08) (147.19) (160.53) #iafk s
BEEHRE (926.11)  (1,426)  (1,415)  (1,475)  (1,046) BHEA#HE 0.54 0.54 0.64 0.67 0.68
TARLH (1,060) (1,652) (1,411) (1,471) (1,036) Rk R 4% E 4.98 4.41 4.67 4.45 4.35
KK 0.00 (19.32) (62.02) (63.85) (69.01)  mATIKFK A4 E 4.02 4.19 4.20 4.15 4.13
K AL 134.15  245.86 57.99 60.06 59.33  HRAEHE ART)
#FxEHAE (62.13) 1,419 (767.74) (244.93) (585.34)  HAUMkE (RATHER) (0.14) (0.28) (0.01) 0.11 0.12
FEir E 0.00 70053 (195.99)  338.12 (792.66) A4 A H(RIKEF) 0.14 (0.03) 0.28 0.21 0.42
K% 0.00  775.00 (156.53) (156.07) (158.77) M4 # = (R AHEE) 3.85 3.57 3.56 3.67 3.73
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 10.35 3.69 0.00 0.00 0.00  PE (%) (16.45) (8.03) (261.84) 21.32 19.54
HA% T A (72.47)  (59.73) (415.22) (426.98)  366.08  PB (%) 0.59 0.63 0.63 0.62 0.61
A 3G o 3R 1423 (199.83) (193.43) (212.70) 1,372  EV EBITDA (4) 20.60  (27.83) 8.51 5.38 476
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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DHTIT 9
AN, TRBRME . ARE A, IR AIRE PR K AU B M RO T 5 AT U AT AR GG IE R R KAT AR AT I AR
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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, CATFTHEEHF, 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 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
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%, 5
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DAMTITILIEME . MHERAARMKATH TR KB E TR BAITGIERAREITANZEAR. TFIF . 247
TR AAALES KRS RAIFRGIERAREITAFLETHAY SHE, RIREPIIRAN “HEAAL” 03
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (AR 69 A% & = 4R) Aot K & & I a9 T
(ARRTHEAAERFEI00 K%, FATHEAEA LYK, £BFTHLENIRE 500 H45), iRk T:

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 Eloy:3

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT T IR KPR RATF AR 28 5 K-FFRE KT A &2 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

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

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

EESBER (£8) ARAS

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F

%35 : +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

ORRA AT A 2023F 4 FAE F LA A [ 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



