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RAME
B e 2

FR2HAR
2023412 A 13 H | #E AR

HAnH 6.47 T, £H“ENIFL

FILIRFTHA Y i, FLELFRBRLEERERI AR TH
Kok, BEFFETE RN, ALESTH. FEIARLERT HA LR
A, KA LAF LIRS EAFEFN, Fitn ) 2023-2025 F )3 5455 5
# 8.34/10.42/13.10 1z 7T (AT44 7.42/9.09/11.24 12 T) . “THu/ 3] 2024 4
Wind —& # PE #4684 15.1 1%, ZEN AR LEE L RHAZAER, 4T
/N 8] 2024 4 19.6 42 PE, B4Rr# 6.47 = (FT4 5.87 ), HEF“EN",

1-10 A A ARMLE—, &E 11 A 22 0 L£5)58 19 ML utks
FxEE dshit, 2023 4 1-10 A, BIEFRFEH L AR IR ST 8 £ 66
AN, B BBAALAER T ANEY, AR LT 724 L1, FIEENLR
#1391, AT T HHL F—. FE e dfEIL T+, AE11 228,
BIEIEAF A 11 NEWIGE 19 N A" (SR EFRARIKT 1120,
HREFRILIRETHZIE T, ZAVAA NS AR F AL, KRS LS5k
AN BHBIEK,

ABEHNER, FHRRALEFTHZEALE IT LTIF

MA13H, FEFISARTALLBEANLSE L E, BRBRKLES
FIE FSHIE, 2022 F 15 NX BT IR L 452 1.50 745, Ldd )
FLE 2611 4, HREER 17%. FILEREENE B, KIMEX
24-25 53R D& F F A2 5 2022 FH-F, X SR T AT AL R S EF A F) 80%,
HAERT 7% (5 1-10 A 2B A EE T%H-F), 24 58 7 Llim (AREF
BEL 21 FFMBAENE), MEFD) 24-25 FLEHRRFLEH TS
1.67 77 4%/ (2022 4452 : 5100 4), 5 3% =4 97 1L/

HRRA L E4ERIIL+33%, REATEFLELH L ERRE
RFPFFRBELFLE LK, 1-10 A2 BEFRLE4H LS 6.5 4%, Rt
-8%, #ALIRIF L FAmE 4577 4%, F+10%, HEFE 7.0%, FlILRI;t
1.0 ME 8 BSOS L 45 L% 9811 4, Fltb-14%, #ALRFA L%
M5 1538 4%, FIL+33%, BEF 15.7%, R 56 Man s 4
F10 A, BATBEATREZEF%HE ISO/CD 13155 (3R %5 £ &)
RE SR A tEREAGAT AR GE ), TR AKEFTR L E LB ARAELFHE Z DS 5
RO EIRARE, LT BMIREHEEGHRSE ) Ao 2 AT HE S N
SIRLEBRANMETR, HMRREEITESNE, AEEHRARLGRK.

RIe 3T 3= mALAE Al BAEAR s T8 SR LR & E RATM, SR
HHAL TR BRI

ZEMMEIRE HA

BE PR (ER) :

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523050003
SFC No. BTC420

HRAA Uik

SAC No. S0570121120004  huzhi019072@htsc.com
+(86) 21 2897 2228

£ &

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 11,814 12,256 13,319 16,836 20,978
+-% (17.57) 3.75 8.68 26.40 24.60
2B BN 84 A (AR T E ) 728.47 418.79 833.59 1,042 1,310
+-% (47.46) (42.51) 99.04 25.04 25.71
EPS (AR T, &) 0.23 0.13 0.26 0.33 0.41
ROE (%) 4.45 2.59 5.00 5.99 7.12
PE (1%) 21.34 37.13 18.65 14.92 11.87
PB (1%) 0.92 0.90 0.87 0.84 0.80
EV EBITDA (4%) 10.72 11.73 8.21 6.80 5.58

TR NSNS, RN

AR (AR ) 6.47
s (ART HE12A128) 4.89
FAL (ARTE ) 15,548
6 NA T3 BRI (ARTAET) 40.49
52 FH#& B (AR D) 4.52-5.78
BVPS (AR F) 5.52

BHA%RE

e 75 3 I3

(%) 7 %300

21

12
3

(6)

(15) +
Dec-22

Apr-23 Aug-23 Dec-23

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

Bkl & EEk

B ERAD 28 AR BH (/) WiE (B7 ) PE (x) PB (x) ROE (%)
2023/12/12 2023/12/12 23E 24E 25E 23E 24E 25E 23E 24E 25E
002973 CH ARy 10.93 4,467 12.0 10.3 9.1 2.0 1.7 15 15.9 15.9 15.1
600817 CH FiREL 9.78 5,296 18.8 15.8 13.5 21 2.0 1.8 11.5 12.9 13.8
603686 CH ey 10.37 4,310 15.8 13.6 11.8 1.3 1.2 1.1 8.9 9.5 9.9
300631 CH AEBHA 28.59 3,506  46.5 20.5 15.0 2.7 2.3 1.9 5.7 11.3 13.1
A 23.3 15.1 12.4 2.0 1.8 1.6 10.5 12.4 13.0
000967 CH BT 4.89 15,548 18.7 14.9 11.9 0.9 0.8 0.8 5.0 6.0 7.1
E: 1) T S8y A A 2k B Wind — 2 FH; 2) ZIEIR 69 B HUN BB A 4 4 N
FA K Wind, & &6 5
B£2: B%FHE: TRBARELEER B43: B¥7%: PFHSFIHERRILEE
(G877 (%) (B ) (%)
16,000 - m— LN yoy - 200 1,600 - — a2 A yoy - 200
14,000 1,400 -
L 150 - 150
12,000 1,200 -
- 100
10,000 - L 100 1,000 -
8,000 - 800 - - 50
6,000 - [ 50 600 o
4,000 A o 400 -
r - (50
2,000 - 200 A (50)
0 - (50) 0 - (100)
2017 2018 2019 2020 2021 2022 1-3Q23 2017 2018 2019 2020 2021 2022 1-3Q23
KRR Wind, &4 KA RB: Wind, £EFR
B %&4: B*%33% PE-Bands B&5: Z*%33% PB-Bands
(AE) ) (ARH)
—_— BT — BRI
18 - 11
l—-'.._—-.__r-""_ ______ -
wd 0 ool 40x 8 —wr=rm = =27 e 1.8x
- — — 30x - — — 16x
9 25x 5 1.3x
20x 1.1x
4 3
15x 0.8x
0 : : : : : 0 : : : : :
Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23
FH KRR Wind, %R . AR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEZH) 2021 2022  2023E  2024E  2025E
DRk 13,016 13,009 13,815 18,373 20,920 ELMA 11,814 12,256 13,319 16,836 20,978
nb& 4,583 4,728 5,138 6,495 8,093  FihmA 9,210 9,470 10,134 12,799 15,908
B 4,947 5,626 5,864 8,353 8,995  FAA Al 54.14 74.69 81.16 10259  127.83
FeAe s R 509.16  385.62 46290  609.66  726.74 FLkFHA 738.83  762.97 88244 1,115 1,390
FAAT TR 2 12860  192.36  156.45  284.46  264.91  FEHA 585.35  609.60  689.13  871.08 1,085
HH 1,124  881.04  889.95 1,347 1,433 WH%A 58.60  101.84 (4.41) 37.86  102.69
FAR AT 1,724 1,196 1,303 1,285 1,407 FEAMEHA (230.94) (313.00) (106.55) (117.85) (125.87)
FERFF A 15316 16,262 16,970 17,919 19,014  ~MAMEEHIE (73.07) 0.00 0.00 0.00 0.00
KT 603.58  676.83  801.03  931.87 1,00 BEAKE 239.93  (41.47) 8.55 8.55 8.55
FEisy 1,758 2,268 2,232 2,551 2,985  EFLAIH 82359  557.41 1,108 1,386 1,742
T3 7 5,320 6,048 6,566 6,860 7,201 FRIMEA 10.03 12.80 12.80 12.80 12.80
A FEAD T~ 7,635 7,269 7,371 7,576 7,739 Fas ik 11.79 13.95 13.95 13.95 13.95
Wt s 28,332 29,271 30,785 36,292 39,934  FIHEHR 821.83  556.26 1,107 1,384 1,740
K 7,654 7,776 9,070 14,120 17,010  Fiig#t 53.50 96.96  193.00 24132  303.37
Rl 439.02  440.10 1,176 2,996 4,929  AA1HE 768.32  459.29  914.19 1,143 1,437
B A IR 2,960 2,772 2,420 4,137 4013 YEEAHE 39.86 40.50 80.61 10079  126.71
HAeE A Bk 4,255 4,564 5474 6,987 8,069 Y3 /%A 5] 4 A1 72847  418.79  833.59 1,042 1,310
ksl [ 3,424 3,758 3,413 3,078 2,742 EBITDA 1,416 1,332 1,892 2,319 2,851
K Ik 1,698 1,922 1,577 1,242 905.92 EPS (AKF, %K) 0.23 0.13 0.26 0.33 0.41
H AR R 1,727 1,836 1,836 1,836 1,836
RS 11,078 11,534 12,483 17,197 19,752 i &ML
DE 3538 350.67 448.81 529.42 630.21 756.92 RHER (%) 2021 2022 2023E 2024E 2025E
A 3,176 3,180 3,180 3,180 3,180 Ak#AH
FANR 9,773 9,663 9,663 9,663 9,663 BN (17.57) 3.75 8.68 26.40 24.60
8 AR 4,147 4,278 5,193 6,336 7773 LA (51.15)  (32.32) 98.84 25.01 25.69
)3 B B B R R 16,903 17,289 17,772 18,465 19,426 3 BE/ 3]4A)iH (47.46)  (42.51) 99.04 25.04 25.71
Pk i) %P & ] 28,332 29,271 30,785 36,292 39,934  FAIEH (%)

ERIES 22.04 22.74 23.91 23.98 24.17
NERT R EEIES 6.50 3.75 6.86 6.79 6.85
2HFE (ARTFTET) 2021 2022 2023E 2024E 2025E ROE 4.45 2.59 5.00 5.99 7.12
BEEH AL 809.22 1,662 2,038 2,106 2,559  ROIC 5.27 3.33 5.57 6.89 8.51
A 768.32 45929  914.19 1,143 1,437 Ktk
A 18 e 4 552.01  691.96  808.33  920.90 1,038 K AMhE (%) 39.10 39.40 40.55 47.39 49.46
%55 A 58.60 101.84 (4.41) 37.86 102.69 & ffibE (%) (4.12) (2.07) (3.02) (2.15) (1.95)
FHR (239.93) 41.47 (8.55) (8.55) (8.55) EAHE 1.70 1.67 1.52 1.30 1.23
FEFEE (785.88)  (53.21) 42247  114.01 95.08  #shkF 1.38 1.41 1.30 1.12 1.07
FzE L 456.09 42114 (93.77) (101.55) (105.42) #iader
BEEHAE (1,122)  (1,138)  (1,507)  (1,861)  (2,123) BHXEA#E 0.40 0.43 0.44 0.50 0.55
KA (1,735)  (1,084)  (1,385)  (1,731)  (1,965) Rk A4 E 2.25 2.32 2.32 2.37 2.42
KIBF 46.07 (130.19) (124.20) (130.84) (157.68) R AtIkH* /A% % 2.89 3.30 3.90 3.90 3.90
E RS S 566.29 75.92 2.67 1.11 (0.92)  HRAH (ARF)
EkEHAL (224.07)  (65.84) (857.09) (708.08) (770.27) Rk (K H#E) 0.23 0.13 0.26 0.33 0.41
#2004 3 (1,219) 1.08  736.02 1,820 1,933  ARZFALREIHEE) 0.25 0.52 0.64 0.66 0.80
K% 93210  224.56 (345.06) (335.24) (336.09)  HRA K (RAM#EE) 5.32 5.44 5.59 5.81 6.11
£ il LI A 12.67 0.03 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 65.05 (110.28) 0.00 0.00 0.00  PE (%) 21.34 37.13 18.65 14.92 11.87
HHEF AL (15.02) (181.23)  (1,248)  (2,193)  (2,367) PB () 0.92 0.90 0.87 0.84 0.80
G 38 o (539.08)  461.92 (325.81) (463.10) (335.12) EV EBITDA (4%) 10.72 1.73 8.21 6.80 5.58
) SEPALIPAST N )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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gL
AN, THE. RE. Tk, HIEP RIS TR RGN EERIR BT I AREIER R EITAGMAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 LAFERTRS,
A 3t AL PToE & T ARRK BBy 55 T RESR, BRITHEE Y a7 K EA R ZH KRB H.

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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%
—EE. AHRIE SRR ISR — 6 R, B RBAEH W TR AL, AT X 89 5 FIER TR
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 O GBI, B AR IER SRR A R LA £ R kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 555 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 F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 8 89 — A3 MR YE . A K% 77 @ B BARI TR 1 SRR 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NMITEFHE. Tk, BIEMKKARIXALHF RI2E KR E TR AT IEARZAITANZEAR TER .
SHTIT B AR R AL G AR PR B AR IER R EATAF AL XM A 5. AWBEFHIRALY “HEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o FiETL (600817 CH): B HKIEARMMAMRMNE, AT A/ XAKENNAERRERADZAN 12 MNAANE [
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 8% 8w 4R) Aast 2ok & 069 74
(ARRTHEEAH PR 300 5%, FETHAEABARY, FETHLLERRE 500 4K4), BEfkdeT:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

BA: TR At A K A -15%~5% 2 1]

Fdh: MARNEETEE 15% AL

YA g . CHAZIPE ., BARN AT, VA FiE R AP AR ) R

RIPE: REREFAFRLEEZLEN. BRFRRIFEERBIZFIERA/ RN M EOF LRI E

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

R Eo¥:3

B R R LR 9% 228 5 RAER S 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KTk KR A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

e L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 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



