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1Q23 EHS A EHERK

SR R
Bk B4

E R
202345 H 02 B | TE A

1Q23 \aF& %A EWMENRK, 2023 F4FAHAFZRILEK

N 8] 2022 52 AL E N3 B4 A 34.5/9.4 1L, F)r-0.5%/-9.8%, 1&TF &
MAR 6y 38.3/11.9 12 T; 1Q23 &l/2 &4 +1H 16.6/6.9 1T, Rt
-5.0%/+2.7%. 2022 Va4 FIRILTHIZEZALFHNGLAT ELH
BNE &% B4Ry @ T . 258 2022 5 DPS # 0.21 ., 44kt
50.34%., H BN E k5K A HAERT RN LRFRE, KMNTALS
23-24 S )3 F %A1 £ 11.2/12.8 /et (AT1E: 13.7/15.512x), 51N 25
FaE4 A 14.2 10, 3t 23-25 4 EPS % 0.49/0.56/0.62 T, 5% Ttk
N 8] 23 F Wind —H A PE 34914 12x, ZJEF AR &L 4 KA A 5
Ry, 48 23 F 15 4% B 4% PE, & B4R 7.32 T (A114: 8.84 ),

o
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B IPR (£H) :
B AR (AR, ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031
SFC No. BTC420

KEA
SAC No. S0570121120004

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

e
huzhi019072@htsc.com
+(86) 21 2897 2228

AR K, $EEFFEANSG 2022 F LR T & B A KIE

#HE 2022 )k, NS EBE@mARA 7226 7Rk, Flbigk 180 77 F 7 K, B R 732

LEW A T, KRE LS, A58 2022 M EREE 2.62 10 s (ART #5428 1) 6.13

T RE, FrTE 28%, 2534 LREHFk+0.06 TF KL+ E 050 T/ L (AR EA) 14,026

FEREF (REH), N AEIANRITHE 18%E 1.31271, A §) 2022 & 64‘);1:”3»55‘&?;% (AR T EF) 24.46

BHRICT I 28R 555k 15 SN Yoy, S 3 IR TR ARE 2R (k) e

IR R TN 8 BRI Gk 4. 2022 FHN S FHNF Tk A :

R H+9.2% % 21.1 12T, B8] 134544k T % 9.8%. A A

1Q23 A AR T ER K, 2FARALFH F LK A& ) AR -

1Q23, /A8 BIF T % 0.86 127, 12 1Q23 /A AMME % 3 4 I i F r 32 o o T T TS0

Kk 092 fzZE 012 fet, Efebaflhs Rk 0.1 A4 ZE 0.15 8

fe7t, B8 2E44RF kg K 0.18 12T, JkiffE4E P MRk 3D K & S

WHEAT N, KEATMNERBZNRES, F_HKkBRORA, LME

RSN B AT A, R L P E e K i, AR A 6

W4 2023 5 4 A 23 BAA (WA LR EE, WK 3D KAEH) K 5= ' ' " ®)
May-22 Sep-22 Dec-22 Apr-23

i, SRR 2023-2025 4 I3 E 4 AL S A A 2.8/3.7/4.7 fe ., Bl i P o or

+47.6%/+31.5%/+26.4%. FA AR Wind

AR 7.32 T, %¥F “EN” HER

KAVt 23-25 F o E) a3 HE A4 A 11.2/12.8/14.2 1z, 3t EPS %

0.49/0.56/0.62 7., 4T/ 3] 23 4 1542 B 4% PE, x5 B 4= 7.32 T, %

j%__ “;‘:}\”o

MR T: HERBRER AR, N TERRAE, SELHFERTA

AR

BERMNIGAR S A

S EE 2021 2022 2023E 2024E 2025E

BN (AR T A7) 3,468 3,450 3,784 4,126 4,388

+-% (3.61) (0.51) 9.68 9.02 6.36

2B BN 84 A (AR T E ) 1,046 943.98 1,116 1,284 1,420

+-% (37.93) 9.77) 18.22 15.05 10.58

EPS (AR, RAHHE) 0.46 0.41 0.49 0.56 0.62

ROE (%) 11.96 9.79 10.25 11.10 11.54

PE (4&) 13.41 14.86 12.57 10.92 9.88

PB (4&) 1.61 1.33 1.25 1.18 1.11

EV EBITDA (%) 6.71 6.31 5.59 4.40 3.71

TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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HUATAI SECURITIES

Bikl: NFBRKARFIER (FH) B&2: NS RESAFARELER (BH)
(B7 %) (B7 %)
4,000 - — A YOy - 40% 2,000 - m— )= A Yoy - 50%
1,600 -
3,000 -
1,200 -
2,000 - L 0% L 0%
800 -
1,000
400 -
0 ; - -40% 0 ; ; ; ; ; - -50%
2018 2019 2020 2021 2022 1Q23 2018 2019 2020 2021 2022 1Q23
FARBR: n e FAR N TR BEHFR FARR: AEFR, NAFR, REFR
B&3: TNk
B’A () 48 (mn) W& % (x) W E(x) ROE(%)
7\ 8] AR & B R 2023/4/28 2023/4/28 23E 24E 23E 24E 23E 24E
UE fE 3R 35 002034 CH 17.15 7,366 8 7 1.1 1.0 13% 13%
BT 600323 CH 20.09 16,380 12 10 1.3 1.2 12% 12%
B 3R 603568 CH 18.28 30,970 15 10 2.7 2.2 17% 21%
3 {h 12 9 2.0 1.7 14% 15%
B E R 600167 CH 6.13 14,026 13 11 1.3 1.2 10% 11%
VE: TN 8] 69 2B A FUNR A Wind —E
KRR Wind, 4 R FF 5 0
B&4: BHEHKZ PE-Bands B£5: B£#MK PB-Bands
(AR) B AR 5x 10x (AR ) B 1.3x 2.1x
15x - == 20X W emee-- 25x 2.8x - == 36X W ==me——- 4.3x
20 A 25 -
15 19
10 13
5 6
0 ; 0 ;

6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

FA kR Wind, &5 %

FH KR : Wind, %

i

S
W
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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 7,226 9,606 10,603 11,480 12,165  EkMA 3,468 3,450 3,784 4,126 4,388
b 5,462 7,903 8,670 9,542 10,051  FdkmA 1,928 2,106 2,176 2,291 2,379
R 73591  834.14  887.83  989.47 1,007 FLAHL A0 25.88 27.11 29.74 32.42 34.48
FeAe s R 166.26  103.19 19234  129.85 21281  FLk4A 87.27 13127 14397  156.96  166.94
FAAT TR 2 131.41 80.01  151.86  100.93  167.93 ¥ A 154.02  150.02 16453  179.38  190.78
HH 293.04  296.36 31249 32864  337.02 M%%HA (136.01) (217.16) (208.76) (231.23) (255.79)
FAR AT 437.74 38855  389.00  389.09  389.42  # Eafifik 0.00 0.00 0.00 0.00 0.00
Bl Tk g 6,266 7,129 7,218 7,312 7307 ANAMMEE SIS (101.51)  (71.69)  (71.69)  (71.69)  (71.69)
KT 95.10 99.82  129.35  165.10 18642 A AMKE 28.73 9.76 5.83 4.96 477
FEisy 3,316 3,597 3,609 3,604 3507  ELAH 1,296 1,195 1,415 1,630 1,804
T 297.79  599.26  645.06  703.06  770.09  FIMEA 11.36 12.81 12.81 12.81 12.81
A FEAD T~ 2,557 2,834 2,835 2,839 2,843 Bk 3.75 0.48 0.48 0.48 0.48
= 13,492 16,735 17,822 18,792 19,472  AIHER 1,303 1,208 1,428 1,643 1,816
K 3,261 3,810 3,684 3,960 3,862  Fi3AL 229.00 20859 24659  283.70  313.72
Rl 1,310 1,684 1,684 1,684 1,684 A4l 1,074  999.14 1,181 1,359 1,503
B A IR 381.07 360.88 40555  401.51  436.44 Y HEAEHE 27.89 55.16 65.21 75.02 82.96
HAeE A Bk 1,570 1,765 1,595 1,875 1,741 V3 &AN 84 A1 1,046  943.98 1,116 1,284 1,420
ekt A4 1,264 1,362 1,874 1,777 1,707  EBITDA 1,678 1,552 1,711 1,974 2,209
KA# % 70.75 63.44 574.85 478.06 407.89 EPS (AR T, &£ K) 0.46 0.42 0.49 0.56 0.62
HAudE R A 1,194 1,299 1,299 1,299 1,299
R A 4,526 5,172 5,558 5,737 5568 EEMFILE
PR3 %3 €1 24357  993.20 1,058 1,133 1216  &#EE (%) 2021 2022 2023E 2024E 2025E
A 2,288 2,288 2,288 2,288 2,288 Ak#H
FANR 743.78 1,941 1,941 1,941 1,941 FRMA (3.61) (0.51) 9.68 9.02 6.36
8 AR 5,785 6,435 7,015 7,682 8,420  F WA (38.81) (7.73) 18.40 15.18 10.66
)3 B B B R R 8723 10,570 11,205 11,921 12,687 U3 AE/ 3441 (37.93) 9.77) 18.22 15.05 10.58
R A AR AR S 13,492 16,735 17,822 18,792 19,472  FAIH (%)

EXES 44.40 38.95 42.50 44.46 45.78
AERT R EIES 30.97 28.96 31.21 32.94 34.25
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 11.96 9.79 10.25 11.10 11.54
BEEH AL 1,700 1,444 1,222 2,014 1,663 ROIC 17.69 16.04 18.64 22.74 24.26
A 1,074  999.14 1,181 1,359 1,503  4&tkek A
718 e A 504.43 560.30 490.57 560.68 646.61 it/ A fE (%) 33.54 30.90 31.19 30.53 28.60
%55 A (136.01) (217.16) (208.76) (231.23) (255.79)  # A firE (%) (32.35)  (44.66)  (44.60)  (49.23)  (50.24)
FHR (28.73) (9.76) (5.83) (4.96) 477 AEArE 2.22 2.52 2.88 2.90 3.15
FEFEE (55.14) (238.93) (304.98)  260.89 (295.46) @& FHLFE 2.06 2.40 2.73 277 3.00
HizE e 341.34  350.56 69.62 69.54 69.48  FiERS
BEEHRE (671.59) (599.61) (644.26) (719.79) (707.02)  EHK EAE 0.25 0.23 0.22 0.23 0.23
TARLH (330.72) (310.78) (396.13) (420.05) (358.47)  RAKMKHZ A HF 4.28 4.40 4.40 4.40 4.40
KIBF (405.97)  (61.03)  (29.53) (35.75)  (21.32)  mAtIkHKAHEFE 4.90 5.68 5.68 5.68 5.68
FAIIT A 65.11 (227.80) (218.59) (263.99) (327.23) HEEHFE ARF)
ERKEHAE (1,605) 1,563 188.71 (421.87) (446.59) NI (R ATHEE) 0.46 0.41 0.49 0.56 0.62
#2004 3 (165.37)  373.92 0.00 0.00 0.00 ARZEREKRANHESE) 0.74 0.63 0.53 0.88 0.73
K% (14.09) (7.31)  511.41  (96.79)  (70.17) R4 K (RAHEE) 3.81 4.62 4.90 5.21 5.54
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 46.59 1,197 0.00 0.00 0.00  PE (%) 13.41 14.86 12.57 10.92 9.88
HHEF AL (1,472) (0.53) (322.70) (325.08) (376.42)  PB () 1.61 1.33 1.25 1.18 111
G 38 o (576.33) 2,408  766.22 87217  509.12  EV EBITDA (4) 6.71 6.31 5.59 4.40 371
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fik, ZIEHARS I EARGU EEFAHR BT DTSR IER R EATFTANNAZT R RA4E,
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR 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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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:

TR

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

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

YA E . 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%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

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) AFRAE

(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



