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23 4 1-4 A d=dE )2 &4 F) Fl 1 +48.35%

23 1-4 |, Az g g add, gk ANR kg K% 31.11%, 5
Y2 B LN S IR A G derk AE 2 F AR 5 09 4 A0 B B 38 Am 4 48.35%. b
I, AV AT )k S8 B XA AR AL B A T AL TR K
M, 23-25 4 EPS #MlA 2.34/3.09/3.98 7, T8 Wind — &4
T 23 5§ PE ¥{ah 32.7x, £ BB NITER A 23 FEPHR, 4T
N8 23 5 36X PE, st BAR#H 84.24 T, #HhHFF “FENIFLK,

F P ERERATFEH T, AR

23 1-4 A, BR8N g P MR, RILTKRIILEK
30%+, 13#4adEid AR LG K 48%, HAVIAA, —F @IFETH A A EH,
B EARTHEIZEPHERK TN, 1-4 A, FHAEMNE 426 7
i, Pl K 63.1%; FTAAEME 43.6 4%, FlHL+9.5%; KZAEH
= 51.0 74/, FHIEK 17.5%. HMILA, ALK A LELES
e, BPWREM, ARARZERAZTIE, RNEFHEAGLYT, N&A
PR T BRI E F UG REAL, BERI L ZHME P FORSH
M, EFHFA AEAEIARRIEK,

EPB. WCBS #9435 ¥ A B HFER K
N 1-4 AR SR BREAHEE " AIRERSEFIRLIEK, 4B
NEln4, 23Q1, N E) EPB FR# AR E 7 W, LbHRRER 6
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B AR (AR ) :

IR REF
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

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

BAEA
SAC No. S0570122070128
SFC No. BTK466

LSS &
B AR (AR ) 84.24
KM (AR HES5 A 228) 69.00
L (ARTET) 28,413
6 MAFH AR (ARFET) 348.16
52 A& EE (AR D) 59.67-105.72
BVPS (A K ) 10.65
BH AR
PEEEZi
ARB) -~ — ast i %300 )
106

94
83
71

M, HWESME 4|, 2EMA 129, HPHREA 8., KN S?Aa;/.zz Se;;—22 Jan-23 Ma;/.z(:,%O)
23 f/v 5] EPB & 5 § 4 2135 270 77 &3 WCBS #8 £411 B 197, o
HiRER 16 T HHEAAE 3, APAREY 3, e gm0
B 240, A4k FER 21 M. KAVAAME 2 50 B ELEME £ *,

23-24 FH A BIFL FINA P o 30% A L%,
BREELBH G2 ENLRA BT AEELSZN,

NE LK BRI EHG R YA ADAS L%, £ “KARE” 28B4 5

K& T, #EMHEZIA 2000 TE H4RFE 5000 LA L, FEHEEEHE KR

R BE PR aRA N AR, MR IR S b S K AR K o Lo

S RHA L) LBk s, ek FBRNAl, 23QL B ARMFLELE L

T BN F DA EEAT G e T S, o 8] FU AR B A B A R A

Bak#) 3.9 £ /2100 B £ LHN ., BRAVEFH R E e 5H

PN E S LR ON& gL

RIeHT: FTHEETLFHRRAY; o5 ER2RATEATAMN.
ZEMMBAR G HE

2IEE 2021 2022 2023E 2024E 2025E

BN (ARTEF) 3,492 5,539 7,945 10,106 12,999

+-% 14.81 58.61 43.43 27.21 28.63

2B BN 84 A (AR T E ) 504.53 698.71 965.13 1,271 1,639

+-% 9.33 38.49 38.13 31.66 29.02

EPS (AR T, &) 1.23 1.70 2.34 3.09 3.98

ROE (%) 15.09 15.34 19.50 20.72 21.41

PE (f£) 56.32 40.66 20.44 22.36 17.33

PB () 8.13 6.75 5.64 4.58 3.68

EV EBITDA (4#) 40.02 29.97 21.15 15.39 11.59
TR NS g, RSN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&Ll: 4A4A: TN BEL
1 EPS (&) PE (%)
B E R B o) 2023E 2024E 2023E 2024E
002920 CH TR B, 611 2.89 3.96 38.0 27.8
603786 CH Ak 222 1.58 2.06 34.0 26.1
601689 CH fBEER 632 2.13 2.97 26.0 18.6
ESY) 489 32.7 24.2
E: $4BMRE S A 22 AILE: EPS. PE #48% Wind —&
FHRKR: Wind, &%
B&2: 444¢#] PE-Bands B4%3: 1f44¢#) PB-Bands
(ARP) fa4¢#) 25x 35x (AR REERg i 4.0x 6.0x
150 - 45x = == 55x = e===- 70x 150 - 8.0x === 100X  @====- 12.0x
113 A " 113
l-——:_-____"- il _|-'-
75 - | - f 75
---__r————-;,__' s A ;
0 . 0 .

25/5/20  25/11/20 25/5/21 25/11/21 25/5/22 25/11/22

25/5/20 25/1

1/20 25/5/21 25/11/21

25/5/22  25/11/22

FA R Wind, &R

FA R Wind, ERFRL
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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 4,957 6,485 7,246 9,406 11,502  #FEMA 3,492 5,539 7,945 10,106 12,999
b 2,076 2,287 2,444 3,485 4375  FLRA 2,648 4,296 6,154 7,755 9,955
B 993.06 1,939 2,266 3,083 3798  FLAAL Al 23.69 30.32 43.70 55.58 71.50
FeAe s R 13.00 14.11 24.77 24.69 38.93 #FLHA 28.23 58.58 79.45 96.01  116.99
FAAT TR 2 17.18 55.75 48.85 84.20 86.94 FHFA 8243 12672  170.81 21425  272.99
HH 42511  899.03  997.65 1,393 1,676 W% A (12.21)  (40.05)  (27.01)  (20.00)  (20.00)
FAR AT 1,432 1,290 1,464 1,337 1528  #ERAERK 9.45 0.24 (4.00) (5.00) (5.00)
Bl Tk g 1,295 2,160 2,696 3,106 3,661 AAMMETHKE 0.00 (0.12) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME (3.10) 6.61 7.60 8.74 10.05
FEisy 857.57 1,415 1,945 2,350 2,873  ELAH 57455  748.14 1,161 1,530 1,975
T 68.85  136.15 14538  153.75 16257  FdksbkA 1.99 16.15 6.29 6.29 6.29
A FEAD T~ 368.29 60895  606.30 60245 62505  Fkshi 0.32 1.35 1.35 1.35 1.35
= 6,252 8,644 9,943 12,512 15163  AIEHER 576.23  762.94 1,166 1,535 1,980
s 1,773 3,051 3,405 4,656 5610  Fif3AL 48.73 62.24 93.25  122.77  158.40
Rl 130.39 0.00 0.00 0.00 0.00  ##1H 527.50  700.69 1,072 1,412 1,822
B A IR 759.67 1,508 1,740 2,353 2,901  SHMEAME 22.97 198 10724 14118  182.16
HAeE A Bk 883.24 1,543 1,665 2,303 2,709 )3 AN 84 A1 50453  698.71  965.13 1,271 1,639
ekt A4k 982.92 1,027 1,039 1,042 1,043  EBITDA 670.96  899.28 1,272 1,691 2,185
KK 0.00 0.00 11.20 14.64 16.08 EPS (AR, %K) 1.24 171 2.34 3.09 3.98
HAudE R A 982.92 1,027 1,027 1,027 1,027
R4 2,756 4,078 4,443 5,698 6,654 EEMFILE
PR3 %3 €1 0.00 35591  463.14  604.33 786.48  2HEFR (%) 2021 2022 2023E 2024E 2025E
A 40845 41183  411.83  411.83  411.83 AK#FH
FANR 808.48 94249 94249  942.49 94249  FdMA 14.81 58.61 43.43 27.21 28.63
8 AR 2,079 2,726 3,691 4,962 6,601  FakAliE 1.76 30.21 55.14 31.79 29.11
)3 B B B R R 3,496 4,211 5,036 6,210 7,723 3B )4 AE 9.33 38.49 38.13 31.66 29.02
R A AR S 6,252 8,644 9,943 12,512 15,163  FAIRH (%)

ERIES 24.19 22.44 22.54 23.27 23.42
AERT R EIES 15.10 12.65 13.50 13.97 14.01
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 15.09 15.34 19.50 20.72 21.41
BEEH AL 43311 78454  964.50 1,757 1,861 ROIC 27.22 30.02 34.35 43.33 46.37
A 527.50  700.69 1,072 1,412 1,822 42tkee A
18 4K 115.51 162.96 177.40 24469  321.96 K F AE (%) 44.09 47.17 44.69 45,54 43.88
%55 A (12.21)  (40.05)  (27.01)  (20.00)  (20.00)  # fifieE (%) (29.66)  (31.06)  (28.44)  (38.15)  (40.98)
FHR 3.10 (6.61) (7.60) (8.74)  (10.05) EALFE 2.80 2.13 213 2.02 2.05
FEFEE (183.41) (120.30) (245.46)  134.89 (247.14) kA LFE 252 1.79 1.80 1.69 1.72
FzE L (17.38) 87.84 (5.20) (5.20) (5.20) FiEfLSH
BEEHRE (890.09) (341.69) (706.16) (645.45) (866.37)  EH A% 0.64 0.74 0.85 0.90 0.94
TARLH (283.71) (607.83) (712.82) (653.02) (874.97)  RAKMKHKEHF 3.45 3.78 3.78 3.78 3.78
KIBF (644.26) 30117 0.00 0.00 0.00  BATRKHK A E 3.37 3.79 3.79 3.79 3.79
AT e 37.88  (35.04) 6.65 7.57 8.60  EHMEMIR (ARF)
ERKEHAE 1,076  (293.54) (101.04)  (71.53) (104.19)  HRE & (SR 4 i) 1.23 1.70 2.34 3.09 3.98
FEir E 122.38  (130.39) 0.00 0.00 0.00  HMZENEA(RIEE) 1.05 1.91 234 4.27 452
K% (20.00) 0.00 11.20 3.44 144 HRHFF(RAEE) 8.49 10.23 12.23 15.08 18.75
£ il LI A (0.12) 3.38 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 14161  134.01 0.00 0.00 0.00  PE (%) 56.32 40.66 29.44 22.36 17.33
HA% T A 832.07 (300.54) (112.24)  (74.96) (105.63)  PB (%) 8.13 6.75 5.64 458 3.68
A 3G o 3R 616.21  146.14  157.30 1,041 89056  EV EBITDA (4%) 40.02 29.97 21.15 15.39 11.59
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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— R FARBE
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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 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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
FEE PR E 8 S PR L LAY O3 P

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 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 E LA ETRARBERRABRFARE, RARE G mo kb @ik H 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,
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHARIH 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 E . CHAZIPE ., BARN AT, VA FiE R AP RN ) R

KPR : METRAETAFRELEZCEAN . HTERRIFERRBIZFIEAR/RD MR FERANLA L

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

FH A RIEFR A TR S AR P B A4 RO GE R TH0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFBIEL AV EGGIEARBEE L LA T4, 28 HFTiE%H 5 4 : AOKS809

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

B RIEFR AT A TR 3]

@K o3

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) ARASE
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) AFRAE

(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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