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BTMALHE, HFNBAALZFHNEERERERA

22 NS EIE L 12.15 12 nlyoy+7.34%), V244108 3.09 1L Tlyoy
+7w%,M%&m%%(MB%i)ﬁ%ﬂmy%%~&&m@thm
-6.65%, T EF 1) RANKZHFRBRMAMNE LKk EHTIK 2)
12ﬂfi%ﬁ?,?&zﬁ#%%ﬁm%ﬁﬁwé & 8N 5] e AR R
TR, BIEA S BA R P HERA, AEBAAMN, Mt 23-25 F)aE
&ﬂ%&mmmm%ﬁ@(ﬁﬁ4wﬁﬂ/mmxTwAﬂmm —
A 23PE ¥{A Kk 25x, ZENG BT HHSIEE, RFUERDEH 2T

HERS, 4F 23PE 20x, BHIRM 52.20 (744 47.88) 7, HEHFFE A,
ERESE Py %m&?%%éhﬁ%
B R G SERAL, BEA T AETAN RS, RiTESEHF

HA3TE = 69 B PRk f . ARk AN AT o 2T SR R AL i v RA R
# LR F R, LA L. BRSBTS R, daAkN 8BRS A F
22 FoNaEAEAE N 51.34% [yoy-0.48 pct. 23Q1 28 £ AR E
54% [yoy+4.65 pct, & AR FHM LA ERZHAEET LS LA, 22
30 R E R EGE, B R & 21.68%/yoy-1.40pct. B HAFE T, 23Q1 4

B4 IR 2569 7 Alyoy+2012%.

Mg H E e R Bk, BIRLERBAE Y EHE
NG ER, 22 FN ) RAEET K 120 Feob UM E E U =T L E3H,

FAEH S BA GRS FHE LTS M, A AE. BIER CO2. Bkt
@A NEAFE LS XAFTRELBLIDIK, 23 FN LR TR
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FRALSIMS £E 5 2%, BRF&E, A8 22 F519T 1.5 1 Th B IR
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EEEHBFUEE, FHANZ2EZEFERA

NSRBI FNTE, BT URIEIRH A T2 THHER, BN F
M, NAKRCHMETREARA23 51 A1 BEX LR, GAoMKERE, &
ER, BAEE SR ELGETRENR, FANSBREELRENTE, A2
RS BRI ANERE, N FHER R R, KMNAIFL K F IR A
R BT HERHA,

RULAT: BT ST & URAINT 7, % @ AR AF 7
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TR REF

SAC No. S0570522100004
SFC No. BTM566

AR b8 Xy
SAC No. S0570522100003  huangjinglun@htsc.com
+(86) 21 2897 2228

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

3%
zhangyaojia@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570122090160

DG Wk & W & E Xﬂibﬁ/\‘ﬂ#} e YN EER

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,132 1,215 1,438 1,692 1,974
+-% 22.43 7.34 18.42 17.63 16.69
3 B BN 8) AL (ARTE ) 287.46 309.29 373.96 44755 525.73
+-% 36.27 7.59 20.91 19.68 17.47
EPS (AR T, &) 1.38 1.49 1.80 2.15 2.53
ROE (%) 12.73 12.95 13.54 13.94 14.07
PE (1%) 32.83 30.51 25.23 21.08 17.95
PB (%) 4.18 3.95 3.42 2.94 2.53
EV EBITDA (%) 23.17 21.43 18.24 15.12 12.56

SR VIO P T E At

A AN E
AR (AR P) 52.20
&M (ART HRE4A258) 45.33
A (AR ET) 9,436
6 MNAFH BRI (ARTET) 51.41
52 BMAEEE (AR ) 32.47-45.33
BVPS (AR ) 11.97
A AR
— PEER
ARF) - — — — Jasti %300 (%)
46 6
43 3
39 0
36 (3)
32 : : + (6)
Apr 22 Aug-22 Dec-22 Apr -23
#H KRR Wind
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Bk1: 2016-2022 & LIk AR R 3R F A B%2: 2016-2022 S$ )3 84 FERF HAFR
(fe) — A YoY (%) (e ) — A YoY (%)
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KA K Wind, ERFFRT FH R R Wind, EHEFR
B£&3: 2016-2022 F£51 8 54 F £F L B£4: 2016-2022 5% AEH R
(%) — A (%) HFE (%) (%) —_— A%
20 - R % RE
[ SRR
60 1 15 | FEERE (BFL)

50' \-_\/_ \/‘\
40 - 10 1
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2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
FoH kR Wind, %£EFR FARIR: Wind, £ RFRT

BAS5: T A4E (KIEARN 202354 4 25 H)

EPS (&) P/E (4&)
B AR A WAE(L) 2021 2022E  2023E  2024E 2021 2022E  2023E  2024E
601100 CH 8 Zik/E 798.46 2.01 1.80 212 2.53 30 33 28 24
300718 CH K B bR 48.28 0.52 0.34 0.78 0.99 31 47 21 16
603638 CH e 133.75 0.56 0.28 0.37 0.46 28 58 43 35
603308 CH LR 122.76 0.34 0.65 0.74 0.99 53 28 24 18
603699 CH 48 A A 96.63 0.50 0.62 0.81 1.00 26 21 16 13
002438 CH LI AR 58.16 0.50 0.45 0.66 0.86 23 26 17 13
35 % 32 35 25 20
FA R Wind —# 7, Bloomberg, 4 &%
E%6: FHH#EMK PE-Bands B£7: F%#&EK PB-Bands
(NET) il Ry 20x 25x (AE.H) R 2.7x 3.9x
100 - 35x — == 45X eee=. 55x 100 - 5.1x - == 63X | ====- 7.5x
- - - —r -----
“%+4 ' 75
(i -_———-—rT T
et == "1 """ _ ===
50 { o b = 50
S e — e 25
0 T T T T T 0 T T T T T
27/4/20 27/10/20 27/4/21 27/10/21 27/4/22 27/10/22 2714120 27/10/20 27/4/21 27/10/21 27/4/22 27/10/22
FA kR Wind, /TR KRR Wind, LEFR
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Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 2,037 2,133 2,584 3,009 3536  FaKA 1,132 1,215 1,438 1,692 1,974
b 42873 25146  476.01 52467 72881  FLmA 54512  591.02  682.87  793.19  920.33
B 497.13  587.40  696.93 1,038 1,040 B LALLM 12.69 13.75 14.38 16.92 19.74
FeAe s R 10.58 10.86 14.53 15.34 1951  FxHA 119.74 11494 13665  159.05  181.64
FAAT TR 2 9.14 10.33 12.72 14.40 17.25  FEHEA 93.11 9311 12227 14382  167.82
HH 31453 32750 41431 44735 703.06 M%%HA (3.58) (6.10) 1.63 3.02 4.04
FAR AT 776.74 94580  969.20  968.83 1,028  #ERAERK (3.71)  (12.27) (7.19) (8.46) (9.87)
Bl Tk g 631.73  647.35  680.93  703.22 72563 AAMMEEHKE 2.39 (0.35) 2.00 2.00 2.00
KT 11.37 10.41 9.38 8.36 733 BEAKE 17.60 18.13 15.51 17.93 17.93
FEisy 217.64 21863  256.54  289.12  318.89  ELAlH 33204 35621  427.86 51241  602.22
T 157.88  147.08  147.14  140.82 13598  FkIbKA 0.13 0.10 2.00 2.00 2.00
ERUEIY AL 24485 27124  267.86  264.92 26343  Fdshih 0.23 1.02 0.27 0.27 0.27
= 2,669 2,781 3,265 3,712 4262 ALK 331.94 35529 42959 51413  603.95
K 374.01 36533  471.92 47094  494.98  Fii3AL 44.26 45.76 55.33 66.22 77.79
Rl 10.68 11.97 11.97 11.97 11.97  AA14 287.68  309.52 37425 44791  526.16
B A IR 141.40 15568  187.57  211.13  157.00 JEMAIRE 0.22 0.24 0.30 0.36 0.42
HAeE A Bk 221.93  197.68 27238  247.84 32601 V3 EHA 3441 287.46  309.29  373.96 44755 52573
ekt A4 34.69 25.14 28.21 28.92 2850 EBITDA 367.43 39559  452.73 54293  637.30
KK 0.00 0.00 3.07 3.78 335 EPS(ARM, &XK) 1.41 151 1.80 2.15 2.53
HAudE R A 34.69 25.14 25.14 25.14 25.14
R A 408.71  390.47  500.13  499.86  523.47 EZEMHIE
PR3 %3 €1 3.46 371 4.01 4.37 479 2#HEFE (%) 2021 2022 2023E 2024E 2025E
A 208.17 20817 20817 20817 20817 AK#H
FANR 851.05  859.41  859.41  859.41  850.41 Bk 22.43 7.34 18.42 17.63 16.69
8 AR 1,237 1,443 1,817 2,265 2,791  #FWA)H 38.86 7.28 20.12 19.76 17.53
)3 B B B R R 2,256 2,387 2,760 3,208 3,734 VAN 54 AR 36.27 7.59 20.91 19.68 17.47
R A AR AR S 2,669 2,781 3,265 3,712 4,262  FARA (%)

ERIES 51.83 51.34 52.53 53.12 53.38
AERT R EIES 25.42 25.48 26.02 26.47 26.65
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 12.73 12.95 13.54 13.94 14.07
BEEH AL 265.03  267.38  271.60 95.67 26193 ROIC 21.84 22.10 23.84 22.53 22.63
A 287.68  309.52 37425  447.91 52616 {&tkfkH
18 4K 39.79 45,61 33.02 42.70 51.02  F & AfrE (%) 15.32 14.04 15.32 13.47 12.28
%55 A (3.58) (6.10) 1.63 3.02 4.04  FRfLE (%) (17.88) (9.63)  (16.31)  (15.52)  (18.80)
FHR (17.60)  (18.13) (15.51)  (17.93)  (17.93) AEALFE 5.45 5.84 5.47 6.39 7.14
FERLEH (51.48)  (90.92) (105.41) (361.11) (279.61) & #LE 458 4.91 457 5.41 5.69
ez E e 10.23 27.39  (16.38)  (18.92) (21.74) BiE#H
BEEHRE (568.35) (248.92)  (49.08)  (45.05)  (5351) &K EAE 0.46 0.45 0.48 0.49 0.50
KA (35.45)  (60.39)  (67.46)  (65.82)  (74.23)  RMIKHAHE 2.39 2.24 2.24 1.95 1.90
KIBF (347.28)  (207.70) 1.03 1.03 1.03  FARKEHE 431 3.98 3.98 3.98 5.00
K AL (185.63) 19.17 17.36 19.74 19.70  H&RAEH (ART)
ERKEHAE (35.82) (195.48) 2.03 (1.94) (4.29)  HNMEH (RATHEE) 1.38 1.49 1.80 2.15 2.53
FEir E (2.80) 1.29 0.00 0.00 0.00  HMZENEA(RIEE) 1.27 1.28 1.30 0.46 1.26
K% 0.00 0.00 3.07 0.71 (0.42)  HRLA T (RAHTE) 10.84 11.46 13.26 15.41 17.94
£ il LI A 11.48 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 449.72 8.36 0.00 0.00 0.00  PE (%) 32.83 30.51 25.23 21.08 17.95
HHEF AL (494.22)  (205.13) (1.04) (2.65) (3.86)  PB (4%) 4.18 3.95 3.42 2.94 2.53
G 38 o (339.61) (175.73)  224.55 48.67  204.14 EVEBITDA () 23.17 21.43 18.24 15.12 12.56
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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AA, REF, RFMA, ZIEPRIRE ARG IL LR IR T D ATIFA AR IER R AAT A MAE L AL,
I BRI AT AR PTIRAL 69 B SR & R 6 & L A 3 ] B U AT 4R

— 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, CATFTHEEHF, 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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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 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
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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITALIEZH | HFMSRARARRALH T I2AE RIRE TR B AGARIEA R KT AN ZBAR . TFRMAF . 27
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
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 BEIEEAMMARNS LT NS A/RELBHEET NG, RIXARKH S FRXKEHNXNQEF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (AR 69 A% & = 4R) Aot K & & I a9 T
(ARRTHEAAERFEI00 K%, FATHEAEA LYK, £BFTHLENIRE 500 H45), iRk T:

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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