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# Wind T Eb A 8] — B M 33XPE, # B H S EME — R R H R, b EEAKE
F 8] 23 F 26XPE, B AR 92.30 T (AT/4 83.72 ), #4+#FE NIFLK., B (AR ) 92.30
M (ART RE4 A28 1) 73.22
BNHRIFIL B EA BRI S, 2FFARHF SRR TR R 29.759
23Q1 A FI LA K 17.5%, HMkFiumbe, —7@ RCELH > dapqp 20 TSKEE (GRTAD) I
¥, B—HALENG BRI K EME. 23Q1 N5 HfEE T A A4 &, BVPS (AR ) " 1756
HReFE T EmAES T 3 —REMMA X9 pro, %5 @ T Rave Party 2
At EAR, PR E Sy @At T ARk, R 2023 F, H R s gm
HAREAN]THRIE K AR
—_— A

e . s (ARTB) .~ jast %300 ()
LAHEYRARBES THERAEFEEZFTARGERBE 83 19
FETRAERFEABEZZHFNKRE, N ENNERELS 2204 09X 75 12
ALY, R K 3dpct. RIEF, 4E %A E RN E AR T D 68 6
FBA #i4& Lk, R4t 0.6pct; #F K % B & B A R 384w R tb42 4+ 1.1pct. 6 W
HARA, A BAIRE ) PR B o o

May-22 Sep-22 Dec-22 Apr-23

HoikE, BMAE LT, RAKARESE S AR EEAINS —
RN S HF LA b3 se, SRA 8] (RSAH) B AR R 3% Ay 1F 6 it s
— IR, RMNFT A BARA A DURLERE, KA LIAT A8 2AFE
BONAMALE AN E, it 23-25 F 38441k 144, 16.1, 1891, %
% Wind 7T b 8] —# i 33xXPE, % T/, 3] 23 F 26xPE, B 4= 92.30
T, HEHFENITFR,
R IedeT: HohE RABF. ITREF B, FRT ABLEHIHR A,
ZEMMBARG HE
2IEE 2021 2022 2023E 2024E 2025E
BN (ARTEF) 12,574 14,251 16,571 19,161 21,993
+-% 34.45 13.33 16.28 15.63 14.78
2B BN 84 A (AR T E ) 981.73 1,143 1,443 1,609 1,889
+-% 14.70 16.43 26.24 11.52 17.37
EPS (AR T, &) 2.42 2.81 3.55 3.96 4.65
ROE (%) 16.68 17.06 18.81 18.27 18.46
PE (f£) 30.31 26.04 20.62 18.49 15.76
PB () 4.92 4.35 3.82 3.34 2.88
EV EBITDA (4#) 24.00 20.57 17.12 14.72 12.40
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA&l: T8 444 PE (FZ 2023/04/28)

EE &M PE
N E R 28] AR (o) (=) 2023E 2024E
688696 CH MAAH 121.93 174.18 20.83 17.29
002351 CH & 178.18 20.04 57.85 -
603486 CH AR 397.82 69.50 19.02 15.79
F34 32.57 16.54
FARR: N NE, ERTR
W %2: 4%40% PE-Bands B43: 4 %40% PB-Bands
(ARH) ES XL 25x 35x (AR ES AL 3.3x 9.8x
16. - — = 220X = e===e—- 29.4
250 600 - 6.3x 9x 9.4x
ll
188 450 - ———e==TTTT S
m———- pTTT T ~ ..---—r———-"
125 300 - 't___.-""--""r__'_‘,
63
o + . . . . . . 0 . . . . . .
24/8/20 24/1/21 24/6/21 24/11/21 24/4/22 24/9/22 24/2/23 24/8/20 24/1/21 24/6/21 24/11/21 24/4[22 24/9/22 24/2/23
FA R Wind, % £5F5% FA kR Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RAEE 7,073 7,009 8,056 9,233 10,693  BFRMA 12,574 14251 16571 19,161 21,993
A 1,163  945.55 1,183 2,319 2,856  FhmA 8,082 8731 10,005 11,524 13,155
B 1,092 1,222 1,063 1,492 1,346 B LALLM A0 5.17 6.65 6.16 7.73 8.87
Jh A SRR 33.76 45.80 0.00 47.90 7.08  #FLFA 2,445 2,938 3,430 3,976 4,563
FAAT TR 2 80.96 69.10 31.33 78.16 4402  FREFEA 37416 46527 56341 65148  747.75
A 2,061 1,480 2,578 2,096 3,240  ME%A 45.59 67.11 48.50 44.91 24.30
FAR AT 2,643 3,246 3,201 3,201 3,201 FARMERK (86.62) (121.75) (132.16) (149.50) (178.30)
Bl Tk g 1,401 3,123 3,259 3,390 3,509 AAMMEE K E 42.84 27889  200.00  150.00  150.00
KA 271.02  366.41 48201 59840 71366  #&F4iiE 25824 11843 11560  116.39 11525
FEisy 82.03  100.47 99.56 98.41 96.12  FHRAE 1,092 1,275 1,591 1,774 2,081
T 14.87 20.40 27.33 33.25 38.15  FIMREA 7.40 3.56 3.56 3.56 3.56
A FEAD T~ 1,033 2,636 2,650 2,660 2,661  Fas Ik 14.89 10.29 10.29 10.29 10.29
= 8,474 10,132 11,315 12,622 14,202  AIHER 1,085 1,268 1,584 1,767 2,074
K 1,848 2,144 2,392 2,611 2,823  FifRAR 60.40 82.94 88.73 98.95  116.14
B 43.06  158.99 15899 15899  158.99  ##IiH 1,024 1,185 1,496 1,668 1,958
B A IR 677.52  729.12 60494 93161 82239 UHMAME 42.70 41.86 52.84 58.93 69.16
HAeE A Bk 1,128 1,256 1,628 1,520 1,842 V3 &AN )4 A1E 981.73 1,143 1,443 1,609 1,889
ekt A4 483.93 1,044 97027  879.12 776.87  EBITDA 1,165 1,378 1,642 1,829 2,125
KA# % 99.82 610.70 489.44 368.29 246.04 EPS (AR T, X£K) 2.42 2.81 3.55 3.96 4.65
H AR R 384.11 43350  480.83  510.83  530.83
R A 2,332 3,188 3,363 3,490 3600 EEMFIE
PR3 %3 €1 92.69 101.33 154.16  213.09 28225 2#HFK (%) 2021 2022 2023E 2024E 2025E
A 406.43  406.43  406.43  406.43  406.43 RK#AH
K AR 3,030 2,995 2,995 2,995 2,995 Bl 34.45 13.33 16.28 15.63 14.78
8 AR 2,630 3,448 4,345 5,346 6,521  FaAliE 8.48 16.68 24.84 11.47 17.30
)3 B B B R R 6,049 6,843 7,798 8919 10,320 AN 41 14.70 16.43 26.24 11.52 17.37
R A AR AR S 8,474 10,132 11,315 12,622 14,202  FAESH (%)

ERIES 35.72 38.73 39.62 39.86 40.18
AERT R kS 8.15 8.31 9.03 8.71 8.90
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 16.68 17.06 18.81 18.27 18.46
BEEH AL 449.04 1,424  705.01 1,708 1,099 ROIC 27.71 31.98 35.17 41.22 4113
A 1,024 1,185 1,496 1,668 1,958  42fkek A
18 4K 78.21 111.63 58.46 74.16 93.12  FF AfkE (%) 27.52 31.46 29.72 27.65 25.35
%55 A 45.59 67.11 48.50 44.91 24.30 A AfE (%) (11.72) 2.86 (141)  (14.77)  (18.75)
TR (258.24) (118.43) (115.60) (116.39) (115.25) A#AHLE 3.83 3.27 3.37 3.54 3.79
FIEF L (429.97) 364.70  (534.36) 186.30 (701.28)  &#hbE 1.87 1.84 1.65 213 2.09
HizE e (10.98) (185.95) (247.69) (148.81) (160.11)  #izfk s
BEEHAE 390.78  (1,892)  141.69 61.20 5274 R ERHE 1.63 1.53 155 1.60 1.64
TALH (207.13) (1,144)  (86.04)  (46.18) (53.70) MK F 12.83 12.32 14.50 15.00 15.50
KA (383.99) (161.82) (115.60) (116.39) (115.25)  mATIKIKJE 4 F 13.40 12.41 15.00 15.00 15.00
K AL 981.90 (585.68)  343.33  223.77 22169  #HMEHHR (ARF)
ERKEHAE (361.41) 197.12  (609.54) (633.47) (614.17)  HRUICH(RATHE) 2.42 2.81 3.55 3.96 4.65
[T (69.58) 115.93 0.00 0.00 0.00 ARZEALA(KITIEE) 1.10 3.50 1.73 4.20 2.70
K% 95.01  510.88 (121.26) (121.15) (122.25) R4 % = (RH#TE) 14.88 16.84 19.19 21.95 25.39
BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 7.09  (34.84) 0.00 0.00 0.00  PE (%) 30.31 26.04 20.62 18.49 15.76
HA% T A (393.92) (394.85) (488.28) (512.32) (491.91) PB () 4.92 4.35 3.82 3.34 2.88
LA 34 Ao 3R 44317 (218.68)  237.16 1,136  537.08  EV EBITDA (4#%) 24.00 20.57 17.12 14.72 12.40
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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AT 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT 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-EL2URERE

o DATITHRETFT . KiFF RARAEALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
PR A AAEE AR EITRBIFIERARRITAFH AT AM A H. KAILEPHRAN “BrAL” 0.3
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 BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE 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:

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
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