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BB R E, THERY AT

FR AT
PRI 2

E R
2023 %4 /28 B | FEAH®

L4 RE g R 22Q4 &, fH “ENT PR

NE 4R 27T B A —F, 23Q1 ST 7.3, RAk+19%; =844
#0512 7T, FH+10%. HA14EH 23-25 5 EPS # 1.05/1.42/1.91 £
BAVFM, TN E)F3 23PE A 18 42 (Wind —& #i#1), # &2 N8
B3R5 G B BRI IR T, SAVICE BALEN, AN o
23PE % 23 4%, B4Rt 24.15 & (#7414 27.30 ., % F 26 4% 2023PE),
WH “ENT IR,

BACA B AER IR 22Q4 K B, 2 EA PGB ET A

& AT HAA A B 4925 AN, 23Q1 88l ds BT AR B E AT
%, Flrbigiis 22Q4 AHE A (19% vs 6%). 13440 B b3 1% 7R 4
22Q4 14 5 (10% vs -23%), 12k T80k, T2 B A : 1. L4 £ R b-2.1pct
% 15.8%;:2. % F 22Q1 A 4&4% AA{A% @, 23Q1 12 A AL % B 1b+1226
T . AR E A BT BT E, AR M DI R RS T R AR,
NSV E e R I EZ AR 1b-3.5pct £ 7.6%, —RALE EIE T AT AL
. &F kA, MENNRERE, HHEABDR TR A, WELILELAE
FAH I B A TTRE, RN A & Blch A g R A 2 A 22 5 A

TEEATNIT, BT EHRAKEE

23Q1 NI ELR LFRI+15%E 4.3 12, £PFRAIRRELIE
1 90%, & 22 2F 09 T7% 2 F R, 2BH HRAEZ. 122 -FHER
HRE R Y, HEFLERETRIL-4%ZE 2.1 10 To 2 8] FF P ARER N AL
2 FHshaE, A T TA . FEFEEREABRRE, REEEIKE
BEm¥gm 25 A% 538 A, AF @AM 1.31F,

R T: RFERERA T A IR RBITY; BARA THRAL: I
I W 5 A A T

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 2,088 2,598 3,418 4,521 5,866
+-% 58.40 24.41 31.55 32.29 29.75
3 B BN 8) AL (ARTE ) 166.07 185.66 240.38 324.63 436.62
+-% 26.57 11.80 29.47 35.05 34.50
EPS (AR T, &) 0.72 0.81 1.05 1.42 1.91
ROE (%) 16.85 16.43 18.47 20.84 22.68
PE (1%) 25.88 23.15 17.88 13.24 9.84
PB (%) 4.41 3.85 3.34 2.78 2.25
EV EBITDA (%) 17.29 15.56 12.19 8.70 6.08

FHAR: AFANE, ERFLANM

B PR (£R):

B AR (AR, ) :

5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

chenshen@htsc.com
+(86) 21 2897 2228

L 3 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2218

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2087

BAA Fk AR
SAC No. S0570122050022  chenyingd19881@htsc.com
+(86) 755 8249 2388

A AN E
AR (AR ) 24.15
M (ART &E4 A 27 1) 18.76
FAL (ARTE ) 4,298
6 NA T3 BRI (ARTAET) 22.35
52 Ah&EE (AR D) 18.23-34.89
BVPS (AR F) 5.09
A A BB
# K E
ARTF) o = = a7 %300 (%)
35 10
31 6
27 3
22 1)
18 + . . - (5)
Apr-22 Aug-22 Dec-22 Apr-23
#H K Wind
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N
TR NANE, LEFR FHRB: NENE, RRFR
B&3: A8 LH Efojad s fE Bi4: NaMAEAE
— HER AL -——— FRERNE
2506 - e Tk - - - - EEHAE 16% - ——mEEE
14% 14
20% A 2% { N
10% AN
15% - N e~
8% - Sem——___ - Seo
o i =~ -
10% - P - 6%
.7 S~o o 4%
T T s --.
5% 1 .7 2% 1
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2016 2017 2018 2019 2020 2021 2022 2023Q1 2016 2017 2018 2019 2020 2021 2022 2023Q1
AR : A nE, ERFAR FARR: A NE, KRFR
B &5: “Tibn 8 FEKRF
BAE A & 4y EPS () PIE (4%)
BHERD 18 45 (er) (XH%ET) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
001914 CH #hing 16,319 15.39 0.56 0.74 0.91 1.10 27.50 20.90 16.97 14.01
6049 HK BRF 4 2 23,149 47.45 2.01 251 3.12 3.79 20.82 16.64 13.39 11.03
2669 HK A e 24,980 8.62 0.39 0.50 0.64 0.81 22.26 17.23 13.43 10.66
T4 23.52 18.26 14.60 11.90
M & & Wind —& Rt Et i h 2023 44 27 B
B %6: # K. PE-Bands B£7: # XJE PB-Bands
(AR ) #kE 20x 30x (AR ) # K E 3.7x 5.3x
40x = == 50x = === 60x 6.9x - == 85X | @e=e=. 10.1x
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FA kR Wind, %R
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R &3

RERRGZERAN .. BAGEBIFAITE, MELERTRL., RELFOTIR, TR
"R SR B A6 e SRR G A TR L SR T . A KR A S

ABRERTFAI. LA FETHETLD KFANTHEE, RALRKM, ADF
By FHHEA R EFRRZZARGRRY X, Ti-FEN AR &R BIAH

BARATHRE. HEATLTF B ZHI . 2 BALY KRATIH BT it 3 80 8] B AR
NHARTIA TR, NaBTHrAEEALL, ALRALILEKXLRME LR, ZF2N5TR
fRild R, MR, AHREFFRT A, TTRFEBARS THF

WAMBLERARE., N LEHRT S0%BBRRBRNRH NEEHRELRE, TFL R
ARAFN, BRTHURBEERLEHRENFEE SR, RERS. THEBRLAERE
Te R 2 M o
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Z A

il 83 Flid %
LR (ARTFTESR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEZH) 2021 2022  2023E  2024E  2025E
DRk 1,133 1,236 1,602 2,145 2,733 #FRKA 2,088 2,598 3,418 4,521 5,866
nb& 670.45  600.05  789.34 1,044 1,355  FLmAk 1,698 2,178 2,841 3,740 4,829
B 32121  481.08 57431  821.90  989.63  F LA A 12.58 15.51 20.40 26.99 35.02
FeAe s R 122.01 13274  202.38  240.96 33426 FL%A 34.99 34.99 46.14 61.04 79.20
FAAT TR 2 12.54 14.27 20.99 25.66 3487  wFRKA 16320  190.60  246.08  321.02  410.65
HH 6.75 3.38 9.83 7.56 1490  WHFA (6.92) (5.98) (5.97) (1.54) 1.17
FAR AT 0.36 473 4.73 473 473 FFRMEMRK 0.00 0.00 0.00 0.00 0.00
FRFHF 2 32040 43361  514.88 61349  721.05 ANANETHIkE 2.28 2.96 2.96 2.96 2.96
KT 0.00 16.45 32.91 49.36 65.81 & 4IE 0.39 (0.76) 0.00 0.00 0.00
FEisy 138.03  164.92 23155  314.68  403.94  #LAlHE 199.13  221.78  287.08  387.60  521.23
R 6.84 5.87 4.39 2.82 316 FAIHKA 0.14 0.60 0.60 0.60 0.60
A FEAD T~ 17552 246.37  246.04 24663  248.14  FwIE ok 0.57 0.84 0.84 0.84 0.84
= 1,454 1,670 2,116 2,759 3,454  FIMAEHR 198.71 22154  286.83  387.36  520.99
K 43267  505.64  779.88 1,166 1,493 FriH 32.33 35.69 46.21 62.41 83.94
Rl 0.00 157 15345  330.80 43161  #A1#E 166.38  185.85  240.62 32495  437.05
B A IR 96.06 12854  164.43 22125 27672 Y HEAAE 0.31 0.18 0.24 0.32 0.43
HAeE A Bk 336.62 37554  462.00 61374  784.95 3 FA 3441 166.07  185.66  240.38 32463  436.62
ekt A4 33.65 33.36 33.84 33.79 33.75  EBITDA 211.58 24065  302.26  414.82  558.59
K Ik 0.00 0.23 0.18 0.14 0.09 EPS(ART, %K) 1.03 0.82 1.05 1.42 1.91
HAeAER A 33.65 33.13 33.65 33.65 33.65
R A 466.32  539.00  813.72 1,200 1527 i EmMHrE
YRR S 13.31 14.14 14.38 14.70 1514 2R (%) 2021 2022  2023E  2024E  2025E
A 162.68  229.09  229.09  229.09  229.09 A&KEAH
FANR 449.34 41428 41428 41428 41428  FLHEA 58.40 24.41 31.55 32.29 29.75
8 AR 378.17 48250  638.91  850.12 1,134 F L&Al 28.17 11.37 29.44 35.02 34.48
)3 B B B R R 974.08 1,117 1,288 1,544 1,912 I3 84 Al 26.57 11.80 29.47 35.05 34.50
R A AR AR S 1,454 1,670 2,116 2,759 3,454  FARA (%)

ER LS 18.67 16.18 16.88 17.29 17.69
NERT R EEIES 7.97 7.15 7.04 7.19 7.45
2R (ARTET) 2021 2022 2023E 2024E 2025E ROE 16.85 16.43 18.47 20.84 22.68
2RBIEHAEL 71.89 89.68  217.38  269.45  420.79 ROIC 59.00 40.52 43.66 46.14 51.96
A A 166.38  185.85  240.62  324.95  437.05 4&fkEk A
A 18 e 4 20.74 26.24 21.40 29.00 3643 7 AHKE (%) 32.08 32.28 38.45 43.49 44.21
m4% R (6.92) (5.98) (5.97) (1.54) 117 % A E (%) (66.16)  (50.25)  (48.19)  (45.25)  (47.49)
FHR (0.39) 0.76 0.00 0.00 0.00 EHE 2.62 2.44 2.05 1.84 1.83
FEFEE (135.50) (131.61)  (22.97) (66.44)  (33.30) &FHkF 257 2.40 2.01 1.81 1.79
FzE L 27.58 14.44  (15.71)  (16.52)  (20.56) #iE#EH
BEEHAE (48.29)  (81.49)  (99.71) (124.65) (141.03) BH=A#E 1.55 1.66 1.81 1.85 1.89
KA (32.99)  (41.99)  (78.16) (103.72) (118.11)  RMIKHK A% 7.97 6.48 6.48 6.48 6.48
KIBF 019  (17.18)  (16.45)  (16.45)  (16.45)  mATIKK A% 19.02 19.39 19.39 19.39 19.39
K AL (15.49)  (22.32) (5.10) (4.48) (6.46)  HFRAH (ARF)
EkEHAL (33.50)  (78.17)  (80.25)  (67.24)  (69.95)  HRLILH(RAMME) 0.72 0.81 1.05 1.42 1.91
FEir E 0.00 157 15188  177.35  100.81  #JEZFILR(RATHE) 0.31 0.39 0.95 1.18 1.84
KM 0.00 0.23 (0.05) (0.05) (0.05)  HFMA T/ (RAHHE) 4.25 4.87 5.62 6.74 8.35
438 R 3 Ao 53.69 65.07 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (12.30)  (35.06) 0.00 0.00 0.00  PE (%) 25.88 23.15 17.88 13.24 9.84
HHEF AL (74.89) (109.98) (232.09) (244.54) (170.71)  PB () 4.41 3.85 3.34 2.78 2.25
G 38 o (9.90)  (69.98) 37.41 77.56  209.82  EV EBITDA () 17.29 15.56 12.19 8.70 6.08
) SEPALIPAST N )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, TR, X, WIEH, HIET KIRE P& KG9 E A B T AT RS AR GG IE R R AT AANAZT L A
T ILE Sk A A I ST A IR TR 60 SRS BRI £ 40 5 L B4 ] BT AE T 4R

— 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], 2EANRLXKIMOATRARN LR ViZFRE 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 GIER R TAR BN AE . MARITEANTR 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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



B0 £ RIE %

# X £ (002968 CH) )\ A% MM ciarai secummes

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o AU, X#h, M EMAARAKALH RA2AE RIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

R HLA
BFEFBET OB ELADE 6 £ 124 A TR S IEH A (B8 69 A% & = 4R) Aot & & & I a9 T
(ARRTHEEAH PR 300 5%, FETHAEABARY, £ETHLLERRE 500 K4), BEfkdeT:

TR

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

N B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

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

Fdh: AN TEE 15% AL

YA g . 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%, 6
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

R Eo¥:3

B R R LR 9% 228 5 RAER S 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KTk KR A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

e L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com
http://www.htsc-us.com
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