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I #F Ak,

V2 &4 F) B 3% 15.4%

FR
g

E R
202344 A 18 A | T H A

23Q1 B/ 12 B A FI B b +4.7%/+15.4%, %3 “HBH” +4

4 A 17 B, A3 2023 F—F4R. 23Q1 A5 FAEI 25.5 12T, R
Fe+4.7%:; %%}aﬁ:%ﬂ 14 e, Bk+15.4%; EMiedbzaE44 1.4
1it7t, FlH+18.3%, # Hﬁﬁ%%%kﬁﬁi%%%ﬂiﬁﬁkﬁmﬁﬁ
BTN B I PTE, dolf »Jimé’a ek, 23Q1 £ F AR L+14.9%, £
%ﬁmfﬂﬁﬁﬁ&%$é o JRAVEF AT BAFN, N3

B PR (ER) :

B AR (AR )

R HEF

SAC No. S0570518110001
SFC No. BQO796

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

®it T
zhangshiyu@htsc.com
+(86) 755 2399 3346

R R
SAC No. S0570522080001
SFC No. BSF308

23-25 SF)aE4 A5 A H 5.4, 5862%m0ﬁ%T%Aﬁwmd*ﬁ% D&

#7123 4F 34xPE, #EF| 4 AL H A%, HRBATLEEF, KNS TS Birfh (AR D) 7.20

23 5F 18xPE, HARM 7.20 T, #4HH¥EHFIEH, KAH (ARF HKE4A 18 8) 6.19
AL (AR E ) 8,418

EEMNFARARGRETIVERE, HARGFRPRARLRA ORI KEE (CRTAD) o

23Q1, NS IHEECAMEARERE, HERFTIEFE, WARERSE  pyps(r ) D

&%%ﬁ%fﬁoBQl»aﬁﬁﬁwﬁﬁ%ﬁ%ﬁﬁ%%ﬁﬁﬁﬁoz5

4wtrwmﬂg%,&ma%i%%%ﬂ%ﬁﬁﬁﬂﬁ#ké FLEKN  pt iR

AT B R BT ARk, 28Q1 2B F AR IL+14.9%, T &FET -

mm%%ﬁ%s RN REF) )
7.00 11

LA R H A, ﬁﬂl‘ﬂﬁ’ﬁ]%iﬂiﬁk
23Q1 4 a HAK B AL A A FT AL, 23Q1 A8 LA EH 30.0%, Flk
+0.3pct/3k rb+1.7pct, &41]1}\7’7%7F'J$ﬁ’3%zﬁi£— Fooh R LEMIEPT 4K

6.25
5.50
4.75

1% 320 4% B 5 5 % 22.4%11.3%/0.7%, F) He-0.1pct/+0.1pct/-0.1pct,
EARSER “ | ' 5
S A o Apr 22 Aug-22 Dec-22 Apr 23
FAH KRR Wind

RN GEAE £k, BHE+EEFBFEHES

N EIE R RIRAR A JE Kok, FAEE ALY, B B sk A A9 T B 1B
TR, CHFIRBWEFEL, 5k, NABEFRENZEELERE
s, H B BB EFRAEE, 2022 F, NEHFEE AL R (311G 91
% (M 11E 132 R), %E&LMO%Ql#&LNS%)&éQWZ#

, el EA TG 3561 K, HF, wW)l/H#5 % 3463/98 K. £ EIR

J}tfﬁéﬁ“%T B e MR, RERITIRE N0, 2022i%1fﬂk
%% F1HERE L3 K 11.6%. B2 2023 4, HKAVAA NS REINAN, £k
FBRFEFEMHE, 5 TARFRR, NATHAL USRS AEEK, @
& W RAT AR NFAR X W], F) BN IR S B, N 8] AR 2 A B,

Wt A ETRZE A, HTRBITERERFD. BNEFTIT.
ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 9,351 10,020 10,750 11,943 13,063
+-% 3.29 7.15 7.28 11.10 9.37
3 B BN 8) AL (ARTE ) 481.33 485.67 538.21 581.41 620.14
+-% (4.66) 0.90 10.82 8.03 6.66
EPS (AR T, &) 0.35 0.36 0.40 0.43 0.46
ROE (%) 13.07 11.70 13.17 12.90 12.56
PE (%) 17.49 17.33 15.64 14.48 13.58
PB (1%) 2.29 2.03 2.06 1.87 1.71
EV EBITDA (%) 4.30 3.48 3.42 2.99 4.36

SHARR: A S AE. RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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EX JuE S &3
Bil: NEEFEFIMA B4k2: NA¥XFRBPESA
(fee) (e )
30 - m— A YoY - 30% 18 - — 2 A ) Yoy - 100%
25 | L 25% 16 1 L 80%
1.4
[ 20% L 60%
20 1.2
L 15%
1.0 A - 40%
15 - L 10%
0.8 1 L 20%
L 5%
10 A 0.6 A 0%
u 0
r 0% 04 -
® - -5% 0.2 - F -20%
0 - L -10% 0.0 4 L -40%
I N M < 4 N O < 4 N 0O < 4 N M < o I N MO < <4 N O < 4 N O F 4 N M <
e NodoBoRo e Re R ReRo B Bo R HodRe, oo oo oo R e o Ao Ao oo Ro R R Bog
0O O O 0O O 0O 0O O H o 4 4 N N N N ™M O O 0O O O O O O " o 4 4 N N N N M
o "+ NN NN NN NN NN N NN = " 4 N N NN N NN NN NN NN
KRR Wind, &EFR KA SRR Wind, &R
TR AE{E
B%&3: T8 Wind —&## PE
PE (4&)
2 8] R AL 2 8] H AR KEHS (L) EWE (L) 2023E 2024E
600827 CH H A 13.1 218.0 48.2 40.3
002419 CH R LAY 5.9 68.8 28.5 22.2
603708 CH KRN 12.3 79.9 24.6 19.2
T3y 33.8 27.2

FHE £ 2023 4 A 18 B
: Wind, &R

R e
RAVEAT R T $ o flo AALS RE B KB IRAVEAT A, BIRRA)JE A K A3k 116 773K,
TR AT R L EFR S, RRARAEAT ST F 22 K T e K 427t

HRBAITEERN . LIHRFBATIEAH XA, TR KENE, 2274 % K% E B
R, ARKERH NS, o RFRBATERERF, Wastn s bidmim,

ERBHF T EABFABABEYRHTEROEN, BAREFERFERE, B0
EREFES, Kmipdl BT E K, WAt S kEiE R AH R,

B %4: #ifE4 PE-Bands B45: %4 PB-Bands
(AR ) 4L E 5x 10x (AR ) 4L E A 1.6x 2.6x

15 - 15x - == 20X W me=-- 25x 20 - 3.6x === 46x | ==—=—-- 5.6x

11 15

8 10

4 5

0 T T T T T 0 T T T T T

20/4/20 20/10/20 20/4/21 20/10/21 20/4/22 20/10/22 20/4/20 20/10/20 20/4/21 20/10/21 20/4/22 20/10/22
TR Wind, £ R2FRL WA KRR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 3,529 4,509 4,070 4,343 4,897  FaMA 9,351 10,020 10,750 11,943 13,063
b 1,241 2,076 1,285 1,359 1,470  FdAA 6,577 7,108 7,623 8,501 9,321
R 64.95 65.32 78.01 86.73 95.97 A4 Al 49.70 50.95 55.74 62.05 67.34
FeAe s R 83.44 84.22 95.65  104.20  114.38  #d %A 2,161 2,233 2,419 2,675 2,913
FAAT TR 2 12850  149.45  166.72 17453  188.33 ¥ A 12295 14669  156.95  173.18  188.11
HH 1,664 1,909 2,211 2,384 2,794  MHEA 72.40 65.93 66.57 61.57 67.75
FAR AT 347.09 22463 23440 23440 23440  FEAMAHK 0.00 0.00 0.00 0.00 0.00
Bl Lk g 3,996 3,683 4,091 4,568 5032  AMAMMEEHIKE 0.00 0.24 0.24 0.24 0.24
KT 887.06  983.77 1,220 1,467 1,724 BEAKE 14193 10474 15470  160.55  171.10
FEisy 1,163 1,109 1,123 1,186 1,226  EAlEH 55443 55530 62021  669.83  713.74
RIS 206.48  166.74  104.11 73.02 42.88  FRIMEA 2.97 4.10 3.81 3.63 3.85
ERUEIY AL 1,740 1,424 1,643 1,842 2,039 Bk 6.32 3.80 5.38 5.17 478
= 7,525 8,192 8,161 8,911 9,929  AIMEHR 551.08  555.60  618.63 66829  712.80
s 2,917 3,345 3,340 3,572 4,059  FRi3AL 70.39 69.93 80.42 86.88 92.66
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 480.70  485.67 53821 58141  620.14
B A IR 1,309 1,551 1,837 1,941 2,202 UHMEAME (0.63) 0.00 0.00 0.00 0.00
HAeE A Bk 1,608 1,795 1,503 1,630 1,858 V3 AN )4 A1 481.33 48567 53821 58141  620.14
ekt A4k 924.42  696.52 73400  834.00 93400 EBITDA 1,325 1,416 1,515 1,708 1,145
K 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.35 0.36 0.40 0.43 0.46
H AR R 924.42 69652 73400  834.00  934.00
R4 3,842 4,042 4,074 4,406 4993 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 1,360 1,360 1,360 1,360 1,360 AK#ES
FANR 43.74 43.74 43.74 43.74 43.74 BN 3.29 7.15 7.28 11.10 9.37
8 AR 2,280 2,747 3,258 3,810 4,400  F LA (3.87) 0.16 11.69 8.00 6.56
)3 & FF N S IR AR AR S 3,684 4,151 4,088 4,506 4,936 )3 AEN 54 A1 (4.66) 0.90 10.82 8.03 6.66
R A AR S 7,525 8,192 8,161 8,911 9,929  FKARA (%)

EXES 29.67 29.06 29.09 28.82 28.65
AERT R EIES 5.14 4.85 5.01 4.87 4.75
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 13.07 11.70 13.17 12.90 12.56
BEEH AL 1,036 1,471 1,560 1,588 1,029  ROIC 28.00 35.53 36.32 36.95 37.80
A 480.70  485.67 53821 58141  620.14  f:fkdk A
A 18 e 4 731.06  829.90  932.30 1,074  469.16  FEQHE (%) 51.05 49.34 49.92 49.44 50.29
435 R 72.40 65.93 66.57 61.57 67.75 % fiftibE (%) (17.59)  (36.49)  (30.60)  (29.41)  (29.09)
BABMK (141.93) (104.74) (154.70) (160.55) (171.10) AAHLE 1.21 1.35 1.22 1.22 1.21
FEFEE (88.39) 21232  179.22 33.52 4487  #HrkE 0.58 0.73 0.50 0.50 0.47
HizE e (17.44)  (18.31) (1.56) (1.57) (157) EFE#SH
BEEHRE (407.82) 4752 (1,194)  (1,389) (760.60) &t FAsE 1.37 1.27 1.31 1.40 1.39
KA (127.53)  (56.54)  (10.17)  (35.13)  (21.21) RMIKHKAH%E 13322  153.83  150.00 14500  143.00
KK (300.00) 90.00 (236.70) (246.70) (256.70)  RATMKHKEEEE 5.19 4.97 4.50 4.50 4.50
ESUR SN 19.70 14.06 (946.65)  (1,107) (482.69) HMEH&iF (AR F)
ERKEHAE (1,384) (691.19)  (1,158) (124.77) (158.15) ARk i (3R A7 4 i) 0.35 0.36 0.40 0.43 0.46
FEir E (502.25) 0.00 0.00 0.00 0.00  HMR%EAERERANES) 0.76 1.08 1.15 1.17 0.76
K 0.00 0.00 0.00 0.00 0.00  HRLA T (RATHEE) 271 3.05 3.01 331 3.63
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 17.49 17.33 15.64 14.48 13.58
HHEF AL (881.86) (691.19)  (1,158) (124.77) (158.15)  PB () 2.29 2.03 2.06 1.87 1.71
A 3G o 3R (755.54)  827.08 (791.49) 7461 11050 EV EBITDA (4#%) 4.30 3.48 3.42 2.99 4.36
FrRR: NSNS,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT A
AN, WEF. RKFFT, ZIEFARE TR EGIERFH IR T 5T IF ARG IER AT ANAAZT L KA,
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, 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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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 MMM EFT. KiFF RARAEALH Rt RIREPTR B GARGIER R ZATANBBAR . TFRFF . 247
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 42 A K 69 AR N Ao B AV BE 13RI 380, QL3E0R A 2 3) B4R 4Tk
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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

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



