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202444 A 26 8 | FEAR

FEHEMAE, 2023&1Q24 1254 F)H45 B b3 Kk

I\ 8] 2023 4 52 B AL/ )3 B 4 #) 225.3/20.0 12T, FH-2.3%/+13.4% (yoy
B ARG 0 42)1Q24 Bk 1354 F) 4 55.7/8.9 1, F Hb-7.4%/+3.0%.
2023 F,n3 DPS # 0.185 T, A 5H4r b )a#4% 4 ‘rﬂ/ﬂﬁ/\aﬁaﬂ MEED)
60%/70%, 3 MAE &% 4.2%. £EBEATHEHALHH, 2023/1Q24
N 8] £ R 4R E 1% 22.86/28.12 /MW, &ﬂ]“Fﬁ/\JJJ:P'*J BN,
AN 5] 24-26 )34 A E 23/26/29 1t (AT1E: 27/30/-1e ), At
& EPS0.35/0.39/0.45 7T, % # T tb 8] Wind — & #14) 24E PE #4514 12.0x,
Z RN RS T AAAL T RN E) 5L bis) & T T d), 4 F 08
15x 24E PE, B 4=t 5.27 © (#T14: 4.52 L), “E N,

2023 4% LM 4R 1-6.23%, AW AR 4 F H-11.59%

2023 4, Na ZR LR EF 562.71 ¢+ LA, FH-0.61%. 2023 5,
ATHLLH S E EREBTF A 97.1%, N3 E L EHEIL-6.23%F
343.95 L/IMWh (IRA48) . 2 8] 2023 F AW ARMEE M B tb T % 11.59% %
594.62 7/ek, B g 8] 2023 F ¥ ) A EABE H+0.9 AN E 5 L E 16.3%.
2023 5F, nNa gLl P AR L 5.5 L, HRT ABRAMRK
6.181C L, Fltk %7142 2.054C L. 1Q24, 2> 8] L A € Fl 1-1.13% £ 133.52
CF R, $EBEATHZHHEAHH, &€ ENEIL-28.12 T/IMWh £
350.61 T/MWh (FRA&#.).

P& eI £ 1500 77 ok/F, 1Q24 & 2 R Hb-0.12%

2023 46 A, NaMER e d 1200 7 vb/F4%3E £ 1500 7 vk /5, HE @ FE
TR R P —F ik, 2023 5, NIRRT ERL+52.09%F
1326.17 7ok, H P sM4E8 4 622.81 ok, R H+64.09%. 2023 4\ 8] 1
FAHEHHREI-12.71%E 402.11 Tlsh (RAH). 2023 4, AN ate —
BRALT N )3 K o 2 IS A8 235 1, Bltb kMK 49%. 1Q24, 2
AIMER BRI I-0.12%% 328.7 Hvk, R IsM4EE 15547 Fek, Rl
-0.97%, ME#4AEHNEI-2.55%F 417.35 lst (RA#). 2023 4,
NS M5 R ARILT. 1970t % 3.891en, % AEH A REHEATE,

R B EERARTAR, O _Eak/Es = /3 iR 3= R A o

ZEMMEIRE HA

2023
22,525
(2.34)
2,005
13.78
0.31
11.23
14.49
1.59
7.63

2024E
21,458
(4.74)
2,201
14.29
0.35
12.15
12.68
1.50
7.40

2025E
21,772
1.46
2,574
12.32
0.39
12.86
11.29
141
6.88

2026E
22,084
1.43
2,941
14.27
0.45
13.80
9.88
1.32
6.32

2K

BN (ARTET)

+-%

3 B BN 8) AL (ARTE )
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2022
23,066
21.82
1,762
289.61
0.27
10.50
16.48
1.67
7.81
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CHRR
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B AR (AR ) :
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SAC No. S0570523050003
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IHE
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e
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T (ARTFET)

6 ANAFHE R (ARTET)

52 FH#& B (AR D)
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5.27

4.45
29,045
354.72
3.37-4.95
2.96
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HUATAI SECURITIES

AELE (600863 CH)

Bil: NATRKARFER (F4) B&2: N8 EFAMNABRRKER (HH)
(BF ) i (BF L)
25,000 4 — A Yov r 25% 2,500 - — ) A Yoy - 300%
L 20% L 250%
20,000 - 2,000 A
- 15% L 200%
i - 150%
15,000 L 10% 1,500
- 100%
- 5%
10,000 1,000 1 - 50%
- 0% L 0%
5,000 - 500 -
L 506 - -50%
0 - T T T T T F -10% 0 - T T T T T + -100%
2019 2020 2021 2022 2023 1Q24 2019 2020 2021 2022 2023  1Q24
TA KRR N FR. NE TR, ERHR TR R B, NS FR. AT
B%3: T d ik
B (R WAL(E A L) B E(x) R (x) ROE(%)
NaA LA RERS 2024/4/25 2024/4/25 24E 25E 24E 25E 24E 25E
LHREAE 002608 CH 8.22 31,056 11.0 9.2 1.0 0.9 9% 10%
PEEAL 600642 CH 8.22 40,231 10.9 10.0 1.1 1.0 10% 11%
WAL 600578 CH 3.45 23,096 14.2 12.6 0.9 0.9 6% %
FHiE 31,461 12.0 10.6 1.0 1.0 8% 9%
REEad 600863 CH 4.45 29,045 12.7 11.3 15 1.4 12% 13%
W TN 8 B AN R A Wind — N
FA KRR Wind, 4 &5 50 00
B%4: AEHLE PE-Bands B#45: AE4LE PB-Bands
(AR ) (ANR)
— ARERd — AFEEE
11 1~ 6 -
84 =l 25x R O i T i . L 2.0x
5 - = = 20x - == 1.7x
15x 3 1.4x
3
10x 1.2x
2 4
0 5x 0.9x
(3) - 0 : : : . . ,
Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23
FA R R Wind, #5258 FA R R : Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
AER (ARHET) 2022 2023 2024E 2025E 2026E  &HFAE (ARTEF) 2022 2023 2024E 2025E 2026E
DL 6,649 6,990 9,016 9,392 9,880  BMKA 23,066 22,525 21,458 21,772 22,084
ERS 974.37 1,595 3,397 3,539 3,781 Bk 19,008 17,797 17,464 17,428 17,278
MK 4,178 4,313 4,529 4,755 4993  FLAA AN 700.72 899.56 792.56 804.15 815.68
A B A K B 274.31 380.09 380.09 380.09 380.09  HLHA 0.00 0.00 0.00 0.00 0.00
A K 62.57 99.55 104.53 109.75 11524  F2%M 39.18 30.25 26.67 27.06 27.45
AR 522.58 304.33 304.33 304.33 30433 MEHA 586.64 389.45 264.43 242.28 225.18
F A 637.39 297.95 300.73 303.64 306.70 A AMEAIK (413.45)  (618.06)  (266.91)  (270.81)  (274.69)
ERHRE~ 33,505 32,489 34,075 34,654 35272  AAMAEAIE 0.00 0.00 0.00 0.00 0.00
KIS 1,882 1,897 2,051 2,183 2,365  HAHME 180.13 184.88 216.05 216.05 216.05
B % 4 24,400 21,848 23,732 24,469 25185 @Al 2,369 3,016 2,902 3,258 3,720
A K~ 4,384 4,298 4,213 4,125 4,032 FRIMA 11.58 85.02 85.02 85.02 85.02
BRI RN 2,839 4,446 4,078 3,878 3,689 B LK 4.47 575.49 100.00 100.00 100.00
F2EH 40,154 39,479 43,091 44,046 45152 A& 2,376 2,526 2,887 3,243 3,705
#ah Rk 8,829 6,168 7,175 7,914 8,754  FrigAL 361.41 515.11 588.73 661.24 755.59
[T 1,673 475.26 475.26 475.26 47526  #HA1H 2,015 2,011 2,298 2,581 2,950
AT IR 2,681 2,069 2,276 2,503 2,753  YHMAENE 252.89 6.02 6.88 7.72 8.83
AR R 4,476 3,624 4,424 4,936 5525 )3 fA 84 A 1,762 2,005 2,291 2,574 2,941
ek At 10,731 10,006 11,520 10,530 9,391  EBITDA 5,911 5,876 6,124 6,486 6,927
B IR 10,478 9,612 11,127 10,136 8,997  EPS(AK®, k&) 0.25 0.29 0.35 0.39 0.45
SAedERA 1t 252.72 393.64 393.64 393.64 393.64
A At 19,560 16,174 18,695 18,444 18,145 EEMFILE
MRS 3,200 4,982 4,989 4,997 5006 4HFE (%) 2022 2023 2024E 2025E 2026E
[:Z3 6,527 6,527 6,527 6,527 6,527 MK
FAMR 1,572 1,574 1,574 1,574 1,574  FdlEA 21.82 (2.34) (4.74) 1.46 1.43
g HAR 5,735 6,589 7,508 8,540 9,720  #F LAl 426.14 27.32 (3.79) 12.25 14.20
V3 oy HE N ) PR AR 17,394 18,322 19,406 20,605 22,002 )3 A A4 AL 289.61 13.78 14.29 12.32 14.27
R AR RS 40,154 39,479 43,001 44,046 45152 HARA (%)

EXE - 17.59 20.99 18.61 19.95 21.76
AERE 4R ERIES 8.74 8.93 10.71 11.86 13.36
2itEE (ARFER) 2022 2023 2024E 2025E 2026E  ROE 10.50 11.23 12.15 12.86 13.80
BEEH AL 5,154 5,332 5,350 5,627 5988  ROIC 8.57 8.67 8.91 9.79 10.90
A 2,015 2,01 2,298 2,581 2,950 ki
4718 4 2,964 2,964 2,975 2,979 2,975 kA AHE (%) 48.71 40.97 43.39 41.87 40.19
4% A 586.64 389.45 264.43 242.28 22518 4 QfkeE (%) 67.58 46.43 46.20 41.35 36.02
/AR (180.13)  (184.88)  (216.05)  (216.05) (216.05) w#HE 0.75 1.13 1.26 1.19 1.13
FERLL (838.49)  (496.33) 34.57 46.98 61.06 ik 0.62 1.03 1.17 1.10 1.05
RfezEnse 607.66 649.50 (6.83) (6.68) (6.54) BiEfRA
BEEHLE (1,101)  (2355)  (4,328)  (3,326)  (3,360) &k AEE 0.57 0.57 0.52 0.50 0.50
FALH (1,184)  (2,390)  (4,390)  (3,406)  (3,386) ALKk E 5.81 5.31 4.85 4.69 4.53
KA (242) (153.69)  (153.92)  (131.22)  (18231)  mitkEZAH#%E 7.61 7.49 8.04 7.29 6.57
ESURIS R 85.23 189.07 215.49 212.06 207.95  ERAxH (AKRT)
HFXEDAL (3977)  (2,329) 780.85  (2,159)  (2,386) Ml A(RATHA) 0.27 0.31 0.35 0.39 0.45
[EEAIE (524.02)  (1,198) 0.00 0.00 0.00  HMBEEAARRAME) 0.79 0.82 0.82 0.86 0.92
K4 % (1,440)  (866.11) 1,514 (990.07)  (1,140)  HMAFK = (RATHAE) 2.66 2.81 2.97 3.16 3.37
3 1 2 o 0.00 0.00 0.00 0.00 0.00  f{ikf
F AN A (8.96) 1.50 0.00 0.00 0.00  PE () 16.48 14.49 12.68 11.29 9.88
ESUE S I (2,004) (266.82) (733.30)  (1,169)  (1,247)  PB () 1.67 1.59 1.50 1.41 1.32
I 3 A AR 76.87 648.43 1,802 142.05 24184  EVEBITDA () 7.81 7.63 7.40 6.88 6.32
FA R N8N,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 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

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
(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 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 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 EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-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.

(E-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
ALE” 84 FINRA @ L FoMITE KRR R o S ATITARIE L R IE KRG EARBNF B AL /7 3R 15 8, QIR AN
8] % TR AT Ak B 690K N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATEATTMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

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

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2

