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Ql %4 A3tk &, PVA XA ZHB A

BE PR (ER) :

KRR FH BT
202344 4200 | FEAR WL T F AT (AR F)

7R BT M
2301 JFEER 131070, EREESH “EN” PR SAC No. S0570519040002  zhuangtingzhou@htsc.com
BB 4 A 20 B A 23 F—FH, FAFMK 222K, Rk-12%, 3 O o B0 F(66) 105679 3638
#4411 1.3 10 (304E/6 0.96 12 L), R-70% (F=3E/E yoy-77%), 3 mzA A

W+74%, AKAVFA 8] 23-25 )3 874 4] 10.1/11.5/12.0 12T, *H & EPS  SACNo.S0570121100029  zhangxiong@htsc.com
# 0.47/0.53/0.56 1z 7., %4 Tre/ 8] 23 4 Wind — & #1-F 3 21xPE, +(86) 10 6321 1166
HETWNE THLERNE, NI LHEFRFESL, BRAFESHHHA LR

FERESE S, BT 23 F 18XPE, HiR#r 8.46 T, %#H “EN” %, AR KAR

H AR (AR ) 8.46
PVA MM £3R IR F B &, 2 E2F BESFR LA E Mt (AR HKE A4 A 20 8) 6.30
23Q1 3] PVA 4% 5.2 Hek, yoy-8%, &k 7.6 LT, yoy-31%, ##H  TH (/%m‘v?i 13,603
147 % Aok, yoy-25%, 25 H+5%, BT BHEAS RASM, £ o] PASAEE (ATED e
Mt PVA B AR & o BEBR CIBIPVA SF IR BE D1 K IVAE SLIRIBW K gups (g ) T ae7

¥ 4 %1 yoy-9%/-53%/+3%/+23%/-9% £ 1.97/0.35/1.48/2.27/0.90 vk, &
I yoy-48%/-67%/+0.6%/-15%/-28% % 1.4/0.6/1.2/1.3/1.0 1L T, PVB W AS  pafh 4 41
/& B4 0.04/0.14 7ok, ik 0.08/0.38 e, QL %44 £ A%

yoy-15.2pct £ 13.8% (qoq+2.8pct), Al % Al % yoy-0.4pct £ 8.1%. (ﬁfw) - Zjﬁi@m 09
NEEFAZIIEPVAFZTALAT, FRUPFFEAHEMIIEE RBA TR 8 6
#aNEF, BE 4 A 20 B PVA H4&/PAV-£ & #H £ 4 4] 1.57/0.92 7 T/ 6 0

wh, B +12%/+44%, ARERNZFAFH DR G I BT AR E,

B, BAMEIAFRED LAY PVA Ho, BPRNAT, & ©

BN PVA LA T, IK3h S ek, MARA S BB RRAENTFT,  amzz agz  omzz s
BAMFEAITEN PVA fk by a4 AE, R, G5 PVA T PVB/
WAHFr AR n

HRBRIEFH AT KFEHEK, RELimE 22 Sl 10 Ao g EHH
B, BB A TR, PVARBHRLEY XA ANA 2EK,

#FHREGREESLAH, HERN THHFHH

N E) 22 FH5IR, 700 77 BRI PVA R EABLER LY . 6/2/1/2 7o
VAE 3L/ 8 IPVB G /PVB A A 537 B €Ik 48 3 s 4% %, /2 8] 38 R A7 0
BAGR A, B PVA AFIEIPVB I K % & I B3 4G 80 4 B = B R
S| R = 6 7ok UM iR 4547 PVA MBS H & 7% B (51 %] 23Q3 #%
7). 6000 #b/FKiEME PVA 44570 B, ART /N 3 be 48 % PVB Bt X
T EE ATRBAF, KR LHHREHFEMD,

RIeiRT: THERKFERE A 3= Sk F it R AAIKE,

ZEMMBARG HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 8,103 9,942 9,638 10,325 10,760
+-% 14.88 22.69 (3.06) 7.13 421
2B BN 84 A (AR T E ) 982.13 1,369 1,007 1,150 1,201
+-% 60.68 39.42 (26.46) 14.25 4.39
EPS (AR T, &) 0.45 0.63 0.47 0.53 0.56
ROE (%) 15.38 17.46 11.82 12.31 11.75
PE (1%) 13.85 9.93 13.51 11.82 11.33
PB (1%) 2.15 1.76 1.61 1.47 1.34
EV EBITDA (4%) 8.69 6.76 8.21 6.97 6.12
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bkl gk

BA (RME)  TE (o) EPS (&) PIE (x)
2 8 A AR J& F AR 4F208 448208 2023E 2024E 2025E 2023E 2024E 2025E
= A3 002876 CH 42.92 75 1.97 2.92 3.85 22 15 11
A df At 002254 CH 21.26 183 0.91 1.31 1.56 23 16 14
K AL 688299 CH 15.83 45 0.88 1.12 - 18 14
F# 21 15 12

E: TR 8] A AR Wind — 2
Fo R Wind, % RAFE

B&2: 2% ®&+ PE-Bands B%3: #%®&#H PB-Bands
(AR ) % 2 % A 5x 10x (AE.H) % 2t & A 1.2x 1.7x
20 - 15x === 20X e====- 25x 15 - 2.2X —-——== 27X e—=—-- 3.2x
]
1y 1====
p=—=" = 'l_
15 ~ | - - = 11
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10 - ! ' 8
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T - -
5 fem—m=37T220 4
0 T T T T T | 0 T T T T T ,
21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22 21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22
KRR Wind, % &R FA R 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
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HFE ARTEA) 2021 2022 2023E 2024E 2025E
RHF~ 4,857 5,946 6,133 6,859 7,920  F3KA 8,103 9,942 9,638 10,325 10,760
A 1,852 3,136 3,058 3,696 4,609  FLAA 6,082 7,429 7,721 8,174 8,513
R 281.06 57041 25499  629.30 29225  F A4 AN 62.62 85.53 67.46 72.28 75.32
FeAe s R 54.22 15.83 52.08 20.67 5514 FLwHA 37.09 40.52 38.55 41.30 43.04
FAAT TR 2 298.60  216.26 28284  251.86  305.37 FHFEHA 319.66  331.81 33731  361.38  376.61
A 909.42  888.34  979.92  998.11 1,062 MH%HA 94.99 (1.89) 28.61 42.09 34.34
FAR AT 1,461 1,119 1,505 1,263 1,596  #FRAERK (72.96) (2.12) (2.04) (2.19) (2.28)
ik &= 6,797 7,299 7,599 7,807 7,640  ANAMMEE IS 3.19 12.81 12.81 12.81 12.81
KA 0.10 0.10 0.10 0.10 010 BEAKE 35.35 8.08 20.15 21.42 20.16
FEisy 3,772 4,258 5,031 5,484 55090  #FAE 1,171 1,586 1,144 1,308 1,371
T 420.85  446.06  433.89  419.29 39228  FLIMKA 5.43 8.59 6.04 7.01 6.17
FAAE R T~ 2,604 2,595 2,134 1,904 1,738 Fshi b 71.20 79.37 35.84 41.74 48.17
= 11,654 13,245 13,732 14,666 15560  #1#H& R 1,105 1,516 1,115 1,273 1,329
K 4,514 4,824 4,648 4,784 4,847  FRA3AL 127.48 15570 11449  130.81  136.55
B 1,830 2,060 2,060 2,060 2,060  AAHE 977.98 1,360 1,000 1,143 1,193
B A IR 562.77  696.25 61215  773.12  669.47 Y HMEAEE (4.14) (9.37) (6.89) (7.87) (8.22)
HAeE A Bk 2,121 2,068 1,976 1,950 2,117 I3 )4 ALE 982.13 1,369 1,007 1,150 1,201
ekt A4 781.97  633.22 619.87  599.63  561.72  EBITDA 1,662 1,966 1,590 1,777 1,867
K Ik 320.00  130.00  116.64 96.40 58.50 EPS (AR, #A&) 0.51 0.68 0.47 0.53 0.56
H AR R 46197  503.22 50322 50322  503.22
R A 5,296 5,458 5,268 5,383 5408 EEMFILE
PR3 %3 €1 31.90 40.72 33.83 25.96 17.74  f#EE (%) 2021 2022 2023E 2024E 2025E
A 1,926 2,159 2,159 2,159 2,159  Ak#H
FANR 1,599 1,676 1,676 1,676 1,676  FIKA 14.88 22.69 (3.06) 7.13 421
8 AR 2,217 3,462 4,226 5,098 6,000  FakAliE 68.03 3545  (27.87) 14.31 4.83
)3 B B B R R 6,326 7,747 8,430 9,257 10,134 3 AANEHA1HE 60.68 39.42  (26.46) 14.25 4.39
AR AR A 11,654 13,245 13,732 14,666 15560  FEFIRAH (%)

ERIES 24.94 25.27 19.89 20.83 20.89
AERT R kS 12.07 13.68 10.38 11.07 11.08
2itFE ARFEF) 2021 2022 2023E 2024E 2025E  ROE 15.38 17.46 11.82 12.31 11.75
BEEH AL 1,510 2,291 1,306 1,736 1,718 ROIC 15.11 19.78 13.93 14.68 15.11
A 977.98 1,360 1,000 1,143 1,193 4&4kee S
718 e A 491.03 439.79 446.68 544.35 610.73 /= AtiE (%) 45.44 41.20 38.36 36.71 34.76
w44 A 94.99 (1.89) 28.61 42.09 34.34  FRfE (%) 13.19 (4.07) (6.62)  (13.10) (21.37)
TR (35.35) (8.08)  (20.15)  (21.42)  (20.16) AHLFE 1.08 1.23 1.32 1.43 1.63
FIEF L (126.25) 447.86 (128.81) 48.39 (78.66)  EALE 0.79 0.97 1.01 1.14 1.32
flezgast 107.94 53.08 (20.57) (20.13)  (20.99) #HiEfH
BEEHRE (843.72)  (1,738) (709.59) (714.43) (406.62)  EH =A% 0.72 0.80 0.71 0.73 0.71
TARLH (891.17) (845.13) (726.10) (728.11) (415.92)  RAKIKHZ A HF 31.20 23.35 23.35 23.35 23.35
KK (51.06) (997.67) 0.00 0.00 0.00  mATIKFK A4 E 12.13 11.80 11.80 11.80 11.80
K AL 98.51  104.45 16.51 13.68 9.30  EHRiatR (ARTF)
ERKEHAE (755.34) (376.71) (673.91) (383.98) (397.75) AR (KA ) 0.45 0.63 0.47 0.53 0.56
#2004 3 (183.13)  230.20 0.00 0.00 0.00 ARZEREKRANHESE) 0.70 1.06 0.60 0.80 0.80
K% 20.00 (190.00)  (13.36)  (20.24)  (37.90)  HREAFF(RAHEE) 2.93 3.59 3.90 4.29 4.69
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 76.66 0.00 0.00 0.00  PE (%) 13.85 9.93 13.51 11.82 11.33
HA% T A (592.21) (493.57) (660.55) (363.74) (359.85)  PB (%) 2.15 1.76 1.61 1.47 1.34
LA 34 Ao 3R (87.20)  180.37  (77.72)  637.39 91357  EV EBITDA (1) 8.69 6.76 8.21 6.97 6.12
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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A7V B 9
AN, EITH, 2B AIRE AT R L QU &R FAR R BT S AT ARIGIER R KT ANNIAZTRL; RAE, ERK
kIt TR H AT AR T PR A A9 AR I USRI R IR A9 B L AL A S ) B A AT AR OB

— 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o AT E T R ARAD R AL H T2 RIS PTR BRI IERA R K ITANZBAR . EFRMF . ATIF A48 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HEAZ TR,

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:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR EZHARIH 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 : METRETAFRXELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 R4 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 F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

FR R eBER(FR)ARNIEATBIERAB AN HILAREE L LS54, 28 HF TiE% 5 A : AOK809

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

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAEEEGRAS: 210019 AT T BRI KPR KB F A& R 28 5 K-FFERE KB A & 18 &/
YR ZRAL: 100032

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

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FY| T AR X 5 W% 5999 5 A 4 K7 10 H/iREmAL: 518017 LETIRRBHR AR T 18 THRA T E #k 23 R BgmAL: 200120

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

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

HREEBER (FH) ARASE
Fn P 26 KE P 99 5 ¥ 3P 58 4 5808-12 F
%75 : +852-3658-6000/1% A : +852-2169-0770

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

BEER (£E) FREMNE
(BN A KE 280 5 21 4% (4249 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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