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22 )2 B4 FHE B B 11.69%, 4HFENIFR

N 8] 22 FEIE LN 83.82 12T, yoy-7.29%; 1aH4F1E 11.24 1L,
yoy-11.69%, & 1% % B & #rhks kM. KR E 23 FFmELH M £
LR 23 AR LI, PR X BB GF R BRI w24 S5 A TR AT Ae,
# LA 24 F MR, A T 23-25 4 420/450/420 T/ 69483 (RTAA 23-24
4 410/380 /&), BTF#E~Z M, it s 23-25 F &4 FH 5 A 4
14.53/20.66/23.92 127t (AT 23-24 £ % 22.54/24.13 12 ). T 3]
23 F Wind — & # #) PE28.8X, # ¥/ 8] 23 4 28.8XPE, it 23 ¥ EPS
4 0.52 T, BAR# 15.00 © (FT1A 17.82 L), #4#H “FEN” 4.

ATHBE Y 22 5wk

TARTERE X, N3 22 F LSRR FTH, T2REAAN: SHhRETT
TR, WERIL T & KRB BAUH AT £ M i & 557
A, TS5 2R BN RSE T 2 AR BT LT TLARA,
RBEBLZ0, LERMWMEY, BEALAF#HETHEh, LERZFH 22
FEE. RHEER EFRMRY, BB MANAE LIk, £ mATA L
o MEIA, NEALSREZHH»H A 7.06, 6.89 vb, Bl tbny Ak 2.08%.
3.23%; 5 &= S 4k F 45 A A 190.74.180.86 wt, [ tb 5 51+6.94%. -6.91%.

EREAMERZ A LR # S

22512 4 98, NAEREHNALBELL, FREAPERERT AR
NEHLAEZLEE (R#ibhil), FPERARTABRAS., LEEL
A WIS BN 5] 6 20.93% A8 AL LA R A 2352 A3 H, LES
BARARBEETRERAMEL, AERRLD. AR HOERDE HERK
SXHITFEH LARERARSWE, THRAIRRTHUBEERLLEHEE
FREPFE, FEBEIELR D WSS E IR BATH 2427, BATM%
I EAF— TP THIDRAFRT R, LR ZEFERHA NS 2L
A, DIAEGREINAFLTEZALAEARBIFEA T B EEEERE,

FIF 23 FH M BT NS

BEAVAA K, FRABY e T 2R EHSHZAFHE+E T FIRAE,
EARAE, 22F 12 A EBEmERENRE, RAMARKE, EREL
TR CHENEFH BRI, FIRAEZERCEHA, KM HENH
BRETRAHTIAH S, RERGREAEE 0, i, FERRERERET
B, HREAKBFETEMKEEN. 23 F2MA2E R Lk, AFK
BRI TS IEFDN IR ARG, AN R EENTGE,

AR BNGFIAAA, Tisd KRB, TLBFHELTLF,

ZEMMBARG HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 9,040 8,382 9,502 11,287 12,435
+-% 14.35 (7.29) 13.37 18.78 10.17
2B BN 84 A (AR T E ) 1,273 1,124 1,453 2,066 2,392
+-% 2.49 (11.69) 29.22 42.17 15.81
EPS (AR T, &) 0.46 0.40 0.52 0.74 0.86
ROE (%) 11.52 9.81 11.89 15.91 16.73
PE (1%) 25.30 28.64 22.17 15.59 13.46
PB (1%) 3.08 2.95 2.78 2.49 2.20
EV EBITDA (4%) 11.54 10.97 10.12 6.89 5.42
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SAC No. S0570522030001

A XK
AR (AR P) 15.00
M (ART RE2 A28 1) 11.60
L (ARTET) 32,210
6 MNAFH BRI (ARTET) 548.67
52 A& EE (AR D) 8.12-15.56
BVPS (A K ) 3.93
B AR
RRFE
ARB) st 7300 (%)
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Bl X@Bi%k

RkAE#& (2023.02.28) 2022 2023E  2024E  2025E A%LRE

EM BRI, Tk 393 420 450 420 HAVEAF 23 F eI R, HARE 23 FEMES LM
&I LR 23 S Lo, HRE E 2R BRI
ha, 24 F B ARV ST Ry, &0 RIRIF T KA R 1L,
Lif 24 F MRk

EEmIL, vk

ALy Re s TRiX 2.98 3.09 3.31 3.53 AR 22 F 4 F2EHFALTIAESAM
FiEFAA LT e ERIL 2.06 2.36 2.68 3.15 AR4E 22 4 F2EH UL TIRAEZHAM
ER VR Sk 8L 2.01 2.09 2.24 224 ARAE 22 A4 FE R T~ AL
ET e FEMR 2.48 496 ETFeFHAL®, HEREFHEMEK
FLRN, THL 8,382 9,502 11,287 12,435

FLRK, THL 6,302 6,837 7,451 7,975

Ja S AE, B 1,124 1,453 2,066 2,392

AORARIX (2022.10.31) 2022  2023E  2024E  2025E

MBI, Tk 390 410 380 /

FEEmIL, b

REey ®eFTRiX 3.41 3.01 4.19 /

FHEH AT B A S ERIX 2.82 3.15 3.47 /

FHMME T EF H e BRIX 2.00 2.14 2.28 /

EFeT FERIL 0.00 5.00 6.00 /

12,007 12,812
7,727 8,199
2,254 2,413

TN, BH L
BARA, BHL
VaEHAIE, BT

A ARR: Aa AL, EEFLAN

B&2: AN&8ELEBANFRF LIEER B&3: A JaE4A AR SR
(fe7) — A (fe) w— 2 N 5 R AR 694 AT
_ s 75 _ 3 8 T &N S IL A 694 A i yoy (& )
100 & e Ayoy (%) 140% 14 - s i - 120%
90 1 L 120%
0 | 12 - L 100%
L 100%
70 1 10 A L 80%
60 J 80%
50 1 60% 8 1 r 60%
40 1 40% 6 - L 40%
%01 20%
0 4 - 0,
20 | 4 20%
10 1 0% 2 A - 0%
0 A -20%
2016 2017 2018 2019 2020 2021 2022 0 A - -20%
2016 2017 2018 2019 2020 2021 2022
AR AA Ak, ERFL AR ADak, ERFL
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2
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Bk4: Trend ik
2R 28] R AR PE (2023E)
600988 CH TR A 21.3
600547 CH LR 37.4
002155 CH xR e 27.8
T EL N ) 418 28.8
E: MAEMRE 2023 F 2 A 28 B, BA Wind —& L
AR R Wind, F R
B%5: 4#4£%4$ PE-Bands B#&6: 4#£3%4 PB-Bands
(AR ) e 15x 20x (AR ) BEEE 2.2x 2.7
20 - 25x -_—= 30X e e——-- 40x 20 - 3.2x -_—= 37X | eee= 4.2
15 15 ey Y
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SRR Wind, 4 &5
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022 2023E  2024E  2025E
DRk 4,838 5,683 6,819 8,367 11,459  EadMA 9,040 8,382 9,502 11,287 12,435
b 1,456 1,874 2,950 4,529 7,607  FaAA 6,771 6,302 6,837 7,451 7,975
R 39.98 39.81 50.65 56.80 6157  FLAML A0 17863  177.94  201.73  239.62  263.99
FeAe s R 47.64 62.24 62.33 85.64 77.38  FLHA 7.58 3.08 3.49 4.15 457
FAAT TR 2 42.74 22.09 53.92 36.37 6311 FEEA 264.63 31082 33258 37248  373.05
A 1,028 1,359 1,376 1,334 1,324 WH%M 67.25 38.32 94.17  114.77 60.52
FAR AT 2,223 2,326 2,326 2,326 2,326 FABAABK 0.00 0.00 0.00 0.00 0.00
B ik g 11,096 10,484 10,744 10,665 10,340 AAMAEIIE 20.54 12.27 16.41 14.34 15.37
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 90.91  107.66 99.29  103.47  101.38
FEisy 2,809 2,906 3,018 3,287 3245  EFLALH 1,865 1,616 2,083 3,145 3,788
R F 7~ 7,112 6,572 6,751 6,412 6,153  FdkshKA 3.56 0.48 0.48 0.48 0.48
ERUEIY AL 1,175 1,006 97547 96598 94261 W E 23.82 7.19 7.19 7.19 7.19
= 15,933 16,167 17,563 19,032 21,800  AIHEER 1,845 1,609 2,077 3,139 3,781
K 3,089 2,975 3,563 3,324 3,889 i34t 42291  364.85  470.87 71431  858.42
Rl 682.03  839.66  839.66  839.66  839.66  A#i 1,422 1,244 1,606 2,424 2,923
B A IR 162.88 23592  196.74 27478  229.87 U EMAEMRE 148.37  119.79 15258 35842  530.18
HAeE A Bk 2,244 1,899 2,526 2,210 2,819 V2 AEN 54 A1 1,273 1,124 1,453 2,066 2,392
ekt A4 506.00 51249  492.88  469.82 44483  EBITDA 2,726 2,845 2,987 4,208 4,875
K Ik 0.00  109.14 89.54 66.48 4149  EPS (AR, % A) 0.46 0.41 0.52 0.74 0.86
H AR R 506.00  403.34  403.34  403.34  403.34
R A 3,595 3,487 4,055 3,794 4334 EEMFE
Y HAL RS 1,872 1,767 1,919 2,278 2,808 2HEE (%) 2021 2022 2023E 2024E 2025E
A 2,777 2,777 2,777 2,777 2,777 Bk#SH
FANR 4,431 4,431 4,431 4,431 4431  BIRKA 14.35 (7.29) 13.37 18.78 10.17
8 AR 3,262 3,693 4,531 6,141 8,215  FiAliA 6.69  (13.36) 28.93 50.98 20.43
)3 B B B R R 10,466 10,913 11,588 12,960 14,658 3B/ )44 249  (11.69) 29.22 42.17 15.81
RARAIRARE 15933 16,167 17,563 19,032 21,800 FKAI#EH (%)

ERIES 25.10 24.81 28.05 33.99 35.87
AERT R kS 15.73 14.85 16.90 21.48 23.50
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 11.52 9.81 11.89 15.91 16.73
BEEH AL 2,043 1,989 3,106 3,338 4,637 ROIC 19.00 15.88 20.65 32.34 47.40
A 1,422 1,244 1,606 2,424 2,923 fEfthie S
18 4K 817.72 1,191 959.11 1,124 1,220 #F atE (%) 22.56 2157 23.09 19.94 19.88
%55 A 67.25 38.32 94.17 114.77 60.52 % Rt E (%) (4.57) (6.08)  (14.07)  (22.98)  (37.82)
FHR (90.91) (107.66)  (99.29) (103.47) (101.38) AHLFE 1.57 1.91 1.91 2.52 2.95
FIEF L 549.54  (334.60) 635.32 (120.83) 646.79 &L E 1.21 1.44 1.51 2.10 2.58
HizE e (722.62)  (42.67)  (88.98) (101.23) (110.82) #iafk s
BEEHRE (805.09)  (1,360)  (1,105) (926.74) (778.73) EHK EAE 0.63 0.52 0.56 0.62 0.61
KA (718.41) (608.64)  (1,212)  (1,035) (883.15) KNk A4 FE 204.88  210.09  210.09 21009  210.09
KIBF 190.74  (907.78) 0.00 0.00 0.00  BATRKHK A E 47.51 31.60 31.60 31.60 31.60
FAIIT A (277.42) 155.97 107.64 108.38 104.42  HEB/FE ART)
ERKEHAE (934.12) (594.62) (925.32) (832.18) (780.38)  HREk i (SR i) 0.46 0.40 0.52 0.74 0.86
FEir E 502.84  157.63 0.00 0.00 0.00  HMZENEA(RIEE) 0.74 0.72 1.12 1.20 1.67
K% (234.93)  109.14  (19.60)  (23.06)  (24.98)  HMLA K E(RAHEE) 3.77 3.93 417 4.67 5.28
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 (%) 25.30 28.64 22.17 15.59 13.46
HA% T A (1,202) (861.39) (905.72) (809.12) (755.39)  PB (#%) 3.08 2.95 2.78 2.49 2.20
G 38 o 302.61 42.13 1,076 1,579 3,078  EV EBITDA (#) 11.54 10.97 10.12 6.89 5.42
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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AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

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 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



HUATAI SECURITIES

' | E:
#4%4 (000975 CH) Lo Ly ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HAx4 (000975 CH): K egdsit (F#) AMAS . HF N8 o/ HE XIKN 5] F A BFA ARG 8] 69T 57
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HAx4 (000975 CH): HFEAMMARAS ., XFASF/RLIKET N8 L EFARG NG E— R L BIIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER THRASEA RKIBE b PTIRE 0
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

@K o8

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W95 5999 5 4 K JE 10 #/dREmAL: 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

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

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE
FP I 26 KE P 99 5 ¥ 3 P 58 4 5808-12 'F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com
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