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3, %

EFHR kP
202345 4 7258 | vEAH R

23Q1 =2&4FiHF tb+20.0%, %£# “EN” LK

/8] 23Q1 FHALE AL 16.8 12T (yoy+27.3%, (0Q-5.6%), 1344 F)iE
2.3 {2 (yoy+20.0%, (0Q-43.3%). # BN K= E, KAET
RN B BB ARIL, Tt 23-25 4 8) EPS 4% 1.29/1.47/1.67 T (AT14
1.40/1.56/1.76 L), *Trb/a 38 PE (2023E) 3i% 15.1X, N SEH T LA
BEAT L Rk, 4T 8] 23 5 17.5 4% PE 444, & B4Rt 22.58 7T (AT
{.23.80 L), £+F “EN” TR,

23Q1 £A4| [ 1b+0.03pct, L FHARZ GIF

P8 —F4R, 23Q1 £A1F 4 23.7% (yoy+0.03pct, qog-3.22pct), 3Rk
A TREIAETEAEY R, T LRKAZ AT, & A5 a, 23Q1 &k %
A EH 11.9% (yoy-0.38pct, qog-1.92pct), FIIRI3HH P T, b1
% R %R 1b-0.26pct, M 4% % A %R -0.20pct. 23] 23Q1 #E 4 A1 E A
13.96% (yoy-0.75pct, qog-9.48pct), F=ik &£ 7k # B 23Q1 #l1H.E.51 1.74
1L (yoy+26.9%), - 23Q1 4% = miisik 0.251C T, £&HHF K
SRR K A PTG Aa

PAIR F B AR EA R, AR IR A IR AR A AT

23Q1 » A #H I HE A 0.78 2. (qog-53%), H P £&k A FREMH,
NE22F 12 A 6 BB FMARA TG T B ERSKAMARA I FE
M, nERE 12 AARBIRERSH H RNE T B ERSMHH R RS
1500 77 Bt #BARSHMA—FIR, 3 TR 310 H AL, HAL LB 8.68%
T & ZE 7.93%, FlE#E 8 a4 (2023-008), » 385 Lz d LR S i
AL FEE, LR NAHFR 5%, F2#HeFFHR, HH.

BFIFR (£H) :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

Gtk

maxiaochen@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522030001

BHAEA ES 33
SAC No. S0570122070092 wangxinyan020418@htsc.com
+(86) 10 6321 1166

AN E
AR (AR P) 22.58
&M (ART HRE4A258) 15.16
T (ARTET) 14,814
6 MNAFH BRI (ARTET) 127.85
52 BMAEEE (AR ) 13.70-18.99
BVPS (AR ) 6.62
A AR
—_— A M
ARF) - — — — Jasti %300 (%)
19 10

18
16

15 4

A AL IR F AR, BARIEN 3 28 0 5 KRONRT, R IR S N
, BRBTRE, BT KE.
#H KRR Wind
g A m P R, BAMHAIRAT K
NV R E N R, BE 2022 5, NAWAFAAR 422 N, £ ¥ F2E
SIZBFHHRELERIA, HEBA, SR IAIF 33 A, N BATCH
ANBRERENE, CAETRE&E, R, i, THERYE, BRI HEHH
BHFR CRIEH” K, FRCESARTHHL, BREDEAE L.
—Z @, NS HLENE], F—F@, NS EREEZH, ATHA. 4
Tk B SRATUIR Y B R A B AR R A o MAHARIR A S R R N Aeik, B
8] 2 3 B A RAFR Y EANR B B o
RIeART: To® LR AT, BRHFOAE KGR, WA LR T,
BZEMMBARGHE
2IEE 2021 2022 2023E 2024E 2025E
BN (ARTEF) 5,974 6,537 7,691 9,543 11,245
+-% 20.56 9.43 17.64 24.08 17.84
2B BN 84 A (AR T E ) 794.08 1,288 1,265 1,433 1,629
+-% 2.92 62.18 (1.79) 13.31 13.67
EPS (AR T, R##EE) 0.81 1.32 1.29 1.47 1.67
ROE (%) 15.24 20.19 17.50 17.30 17.17
PE (f£) 18.66 11.50 11.71 10.34 9.09
PB () 2.91 2.38 2.10 1.83 1.59
EV EBITDA (4#) 12.41 8.45 8.55 7.39 6.31
T RR: A AL BRI RTAM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bl A5 FLEKANFE LR B&2: N8 EESAERELER
(e ) (fe) w— 3, T 8RR A 6 )
70 — N e— Al Ayoy (%) 50% 14 - - 140%
V3 & T8 B R AR 694 Alidyoy (%)
60 12 [ 120%
j ) j
40% L 100%
50 - 10 - L 800
30% 80%
40 - 8 - r 60%
20% L 40%
30 - 6 - L 20%
0,
. 10% 4 L 0%
L -20%
10 - 0% 5 |
L -40%
0 -10% 0 -60%
2015 2016 2017 2018 2019 2020 2021 2022 23Q1 2015 2016 2017 2018 2019 2020 2021 2022 23Q1
TH KR N AL, ERFTR FTHRR: NENE, EEFR
B%3: Treand ik
2 8] RAG 2 8] AR PE (2023E)
603878 CH K it R 135
000708 CH o 45 4540 9.2
688186 CH S kA 22.7
HAE 15.1

E: HOBHE 202344 1 25 B
%: Wind, % &5F%

B&4: X544 PE-Bands

B£5: X344 PB-Bands

(ANE ) A SLAEH
0 - 15x

5x

= = = 20x

30

20

10

0 T T T T T
27/4/20 27/10/20 27/4/21 27/10/21 27/4/22  27/10/22

(AR ) VEX s £ 1.6x 2.2x
30 - 2.8x === 34 ====- 4.0x
23 A

15 f===wva=ds"

F—-——

0 T T T T T
27/4/20  27/10/20 27/4/21 27/10/21 27/4/22  27/10/22

FAR R Wind, &R

R R Wind, #5557

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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 4,171 5,440 5,626 6,906 7,552 BN 5,974 6,537 7,691 9,543 11,245
b 1,273 1,981 1,847 1,822 2,270  FLARA 4,485 4,885 5,632 6,913 8,104
B 83523  961.23 1,152 1,470 1,620 B A0 28.03 32.13 37.80 46.90 55.27
FeAe s R 22.62 11.46 28.64 21.12 3752 FLHA 22037  286.08  336.56  417.61  492.12
FAAT TR 2 7268 10019  103.18  149.16 14821 ¥ A 176.65  221.16  260.18  322.84  380.44
HH 1,490 1,999 2,024 2,915 2875 MHEEA 490  (19.29)  (47.31)  (19.09)  (29.23)
FAR AT 47679  386.63 47090  528.99  601.78  #FaAfifik (20.95)  (22.94)  (26.98)  (33.48)  (39.46)
Bl Tk g 3,658 4,431 5,176 5,860 6,399 AMAMMEEHIE (25.46) (8.38) 0.00 0.00 0.00
KA 659.30 1,279 1,944 2,472 2,987  #FHIE 136.46 52639  364.24  262.74  203.49
FEisy 2,147 2,513 2,561 2,686 2,677  ELAH 905.41 1,390 1,502 1,703 1,934
T 364.55  372.84  396.16 42098 45311  FLIMKA 3.04 1.09 2.06 1.58 1.82
A FEAD T~ 487.66  266.03  275.05 28058 28142  FLs L& 3.31 6.08 470 5.39 5.05
= 7,829 9,871 10,802 12,766 13,951  AIMEIR 905.13 1,385 1,499 1,699 1,931
s 2,293 2,924 3,040 3,977 3,991  Ff3AL 103.10 87.08 22491  254.85  289.68
Rl 17506  393.62  393.62 39362 39362 #AIA 802.04 1,298 1,274 1,444 1,642
B A IR 514.45 57650  681.32 86273  947.37 JUHMAME 7.96 9.85 9.68 10.97 12.46
HAeE A Bk 1,603 1,954 1,965 2,720 2,650 3% AE 54 794.08 1,288 1,265 1,433 1,629
Ak [ 27495  517.92  479.10  441.61  401.07 EBITDA 1,139 1,650 1,647 1,905 2,156
KK 40.05 200.19 161.37 123.88 83.34 EPS(ARM, &£ XK) 0.83 1.34 1.29 1.47 1.67
H AR R 23490  317.73 31773  317.73  317.73
R4 2,568 3,442 3,519 4,418 4392 EEMFE
PR3 %3 €1 164.55  210.75 22043 23140 24386 AHEE (%) 2021 2022 2023E 2024E 2025E
A 977.17 97717 97717 97717  977.17  ARK#H
FANR 1,788 1,820 1,820 1,820 1,820 Bk 20.56 9.43 17.64 24.08 17.84
8 AR 2,557 3,461 4,353 5,364 6,513  FaAliE 0.20 53.50 8.08 13.37 13.60
)3 B B B R R 5,097 6,218 7,063 8,116 9,316 3/ A 5441 2.92 62.18 (1.79) 13.31 13.67
R A AR S 7,829 9,871 10,802 12,766 13951  FAIRH (%)

EXES 24.93 25.28 26.77 27.56 27.93
AERT R EIES 13.43 19.85 16.57 15.13 14.60
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 15.24 20.19 17.50 17.30 17.17
BEEH AL 758.84 99357  818.29 1,012 1,471  ROIC 22.18 33.30 29.78 30.68 33.34
A A 802.04 1,298 1,274 1,444 1642 42tkee S
18 4K 239.73  279.90 188.91  217.98 24532  FF AfE (%) 32.80 34.87 32.58 34.61 31.48
%55 A 490 (19.29)  (47.31)  (19.09)  (29.23) A AftE (%) (15.06)  (16.83)  (13.14)  (11.60)  (15.24)
FHR (136.46) (526.39) (364.24) (262.74) (203.49) AL E 1.82 1.86 1.85 1.74 1.89
TERLLH (239.24) (144.46) (227.49) (360.90) (174.62) kA LFE 1.11 1.12 113 0.95 1.12
HizE e 87.88 106.11 (6.07) (7.12) (8.92) EFiERSH
BEEHRE (461.02) (401.11) (570.46) (640.20) (581.83) & # =A% 0.82 0.74 0.74 0.81 0.84
TALH (738.18)  (416.72) (268.79) (373.46) (268.99)  RLAKHKIKJE 4 F 8.81 7.28 7.28 7.28 7.28
KB 197.10 (7.38) (665.18) (528.17) (515.31)  mAtIkHKAHFE 10.28 8.95 8.95 8.95 8.95
K AL 80.06 2299 36351 26143 20247 HBAEHE (AR®)
ERKEHAE (310.16) 156.74 (381.36) (397.14) (441.13)  HAUMCE(RATHEE) 0.81 1.32 1.29 1.47 1.67
FEir E 9152  218.56 0.00 0.00 0.00  AMZFAEKEAHET) 0.78 1.02 0.84 1.04 1.50
K% (8.01)  160.14  (38.82)  (37.49)  (40.53) M4 H T (RATHEE) 5.22 6.36 7.23 8.31 9.53
£ il LI A 12.62 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 91.02 31.59 0.00 0.00 0.00  PE (%) 18.66 11.50 11.71 10.34 9.09
HHEF AL (497.32) (253.54) (342.54) (359.64) (400.59)  PB () 2.91 2.38 2.10 1.83 1.59
A 3G o 3R (18.72) 75875 (133.52) (25.07)  447.60  EV EBITDA (4%) 12.41 8.45 8.55 7.39 6.31
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

DHTITE 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 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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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o A Z4# (002318 CH): K egaisit (F#) AMAS . HF N8 o/ XIKN 5] F B A ARG 8] 89T 537
AAE 1%3R A L,

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

HHGZEFANLT S “(B-Z2UREFHE”

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,

(E-E2REHNE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT K M 5 H) 3o AT P ATAR B89 48 % AL 784 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o X 4¥# (002318 CH): R IERMMW A RN S LF A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

R BLHA
BIFRAT AT RELH BB 6 £ 12 A A MAT L RN 8 @IRH 7 (o sl b] 6910 & = 30) Anad A0k & AL 69 TR
(ARET A AR R IR 300 540, HATHEENBANKYK, EBETHEENIFE 500 B4, EkdT:

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

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]

FH: RN G T A 15% A b

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

TIPE: REREFAFLELZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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
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