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NETF 4 A 16 B RA 24 SFF4: F Ak BN 2364.0 /2L, FlH+1%,
VB4 AE 70.4 et (dedE%A10 52.1 fet), Rb+2% (d=3EB Rk
-13%); A 24Q4 Bk EL N 585.4 14T, Fl/ERE-5%/-10%, Y3844
i 19.4 12T, FIFF+61%/+78%. B3R, A8 RIMAAL Ik & 0.45 T
(BA#L), BEAIATFEA 44.97%. A5 Q4 iy H A5 & KA 69 AT 5 740
(18.51CL), HJEN S MAR = B E T H1B6) £ FHAEH, FHEN,

BERBBBBIFLBARE, THE LOBERBERELAE

24 SF i L 40K yoy-10% £ 1081 12T, £41% yoy-5.4pct £ 13.1%,
EZF AR Sz R AT E KB5S, TS EAIE S B (KE)
18 AT 4178 19.8/3.5/23.7 1. 4% PTAIRE I yoy-6%/+22% %
681/418 e, % & T8 LM AR TR E K=K, LA R
+4.8/+3.7pct £ 3.4%/14.1%, F 28 A KT EIAF 115100, L5
a Lz A £ A E Rl b-1.4pct £ 9.9%, #H % A& yoy+0.2pct £ 4.0%, #/~
BALARK R 380 9.1 1L E 15.0 12T, R AERHEMBER KEIE I,

i E KAk K 24 FMEKE, BB LEERE

# Wind, 4 A 15 B WTI/Brent #3 5t #- 414 T 61.3/64.7 £ TIA#, 25 SF 4
* B IR b AR T 47024 4 F B &% iw/HDPE/PP 3454 £ 1178/1081/795
Tlvk, % 23 4 34918-328/-426/-73 7Tivk, BB = kit, PXIPTAlA4% POY
IR 6800/4360/6450 Tlwk, #4F#1-4%/-10%/-9%, PX-% i ik/PTA-PX/
S POY W £ 9 4] #-608/-80/1235 T/oh, BFMBEME. FRIER
TP AR AT S Aot E A B AL, LB ES sk B AR P E maad
WM TATEALP, B LR EE A THENARE R T st EE S

R B FRR YR, tﬂl#tr?i“é‘rtl%ﬁﬁﬂf“ﬁ?,?ﬁ%

#%ﬁﬁﬁ RN 160 77 o[ S 3 PR AR AR IR R AT A FE . B A AT 40 ek ik
AR ddAr T2 pil i 12 £E M ERALDHE, Gl 12 £4

I/Jﬁa'ri%;ﬂ%u@%rmﬂﬁlﬁ B4+ F 25H1 &%, &3t T3 A4tk A 5.

B AR 5 A

F RN BB F bt A AL, KMt 3E 25-27 13844

94/114/126 1e. 7. (25-26 47744 101/128 12T, TR EH 7%/11%), *F

& EPS # 1.34/1.62/1.79 T, A£# Tk, a 25 F Wind —& 4T

14XPE, % B/ 8 AL — 1R ALt %, 4F 2 8] 25 F 14.5xPE, B4R 19.43

A (B4 18.00 7., 3@ 25 4 12.5xPE), #44& “EN” P4,

R BIRBM R R RABE RS & KRR
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 234,866 236,401 240,280 244,524 249,892
+-% 5.62 0.65 1.64 1.77 2.20
2B BN 84 A (AR T E ) 6,905 7,044 9,434 11,375 12,582
+-% 197.83 2.01 33.94 20.57 10.61
EPS (AR T, &) 0.98 1.00 1.34 1.62 1.79
ROE (%) 11.51 11.12 13.59 14.98 15.00
PE (1%) 15.80 15.49 11.56 9.59 8.67
PB (1%) 1.82 1.72 1.57 1.43 1.30
EV EBITDA (%) 10.82 10.52 9.05 7.63 7.02
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SFC No. BQZ933

zhuangtingzhou@htsc.com
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SFC No. BVN325 +(86) 10 6321 1166

X FFAF
liukaiyi@htsc.com
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SAC No. S0570124080033

A X

AR (AR ) 19.43
&M (ART HAE4A 16 1) 15.50
L (AR T E7) 109,106
6 /MA-FHARIH (ARTET) 251.27
52 AMAEE (AR M) 12.26-16.52
BVPS (AR ) 9.01
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Bk1: “THASFER
BH (IR dHE (L) EPS (&) P/E (x)
2 8 AR B ERD 4R/ 168 4R 168 2025E 2026E 2027E 2025E 2026E 2027E
AR A 601233 CH 10.04 241 0.97 1.34 - 10 7 -
KA LA 002493 CH 8.02 812 0.38 0.59 - 21 14 -
77 002493 CH 55.35 1738 5.55 6.62 5.82 10 8 10
3 14 10 10
E: TR 8] A AR A Wind — 2
KRB Wind, EEFR
B£2: B©hEREAEHA B43: BHEREMEHE
()  WHA =& AR BRI mPTA(® &) (fer) WIS EHEALE S BPTA(E &) ERE %
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THRR: NENE, ERFR THRR: NE AL, ERFR
Bx4: EhehERAEELE B45: BhHERE® AHER
LE LSS - - - FRERE (e ) w— A S A
20% 3,000 - - 90%
. R B - = —MiRAF - 80%
\ 2,500 - )
15% 1 A - 70%
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\ - 50%
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vV - 40%
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KRR NANE, BEFL KA RR: AFNE, EEFR
B %6: ¥/ %4 PE-Bands B%7: ©h &4 PB-Bands
(AR ) (AR )
— i h sk — e h sl
69 - 26 -
S e S 25x 20 N _ _ "7 -7 7T T T e 2.8x
35 - = = 20x - = = 2.5x
15x 2.1x
17
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7 4
0 5x 1.4x
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FA kR Wind, & &FR KRR Wind, % EFR
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 66,083 73,270 82,198 76,794 83,921 B A 234,866 236,401 240,280 244,524 249,892
b 20,469 30,837 28,621 33,363 29,057 FhmA 208,384 212,983 209,771 212,685 216,673
R K 538.42  579.03  488.88  597.89  512.74  F AL AN 9,201 6,424 7,449 7,336 7,497
FeAe 3 R 809.21  441.30  829.73 46375 85812 FLkFHA 293.47 32643  360.42 34233  324.86
FAAT TR 2 1,736 2,432 1,804 2,507 1,899  FEHA 1,997 2,205 2,163 2,078 2,124
HH 31,268 24,251 35683 25084 36,822 MHEA 5,365 5,234 7,216 6,936 6,823
FARA T 11,263 14,729 14,772 14,778 14772  F BBk (593.69)  (1,502)  (1,081) (733.57) (749.68)
FRHE~ 194,516 199,813 204,892 208,039 210,051 AAMEE Ak HE 37055 32500  300.00  300.00  300.00
KIBF 646.00 74587  945.74 1,146 1,345  BEAMKE (36.57)  (137.20) 50.00 60.00 70.00
sy 129,987 147,008 168,007 179,308 185447  #FkAliH 8,900 8550 12,084 14,582 16,071
T3 7 9,035 9,147 9,511 9,718 9,989  FIMKA 79.82 27859 80.00 80.00 80.00
HAAEFEAD R~ 54,848 42912 26,428 17,868 13,270  #Fdshi ik 106.39 8.31 20.00 20.00 20.00
= 260,599 273,083 287,091 284,833 293,973 Al 8,873 8,820 12,144 14,642 16,131
s 123,862 130,879 141,330 138,178 148,395  Fff3#L 1,969 1,767 2,672 3,221 3,549
FEAlEE S 66,995 79,042 80,000 80,000 80,000 A 6,904 7,053 9,472 11,421 12,582
A IR B 15,599 9,490 15,220 9,833 15690 Y HMAHE (0.14) 9.44 37.89 45.68 0.00
A E A Bk 41,268 42,348 46,110 48,345 52,705 I3 B )44 6,905 7,044 9,434 11,375 12,582
ekt A4 76,739 78,786 76,038 70,439 61,707  EBITDA 22,707 23,829 28,017 32,280 34,859
KAf % 70,621 72,289 69,542 63,942 55,210 EPS (AR T, &£ K) 0.98 1.00 1.34 1.62 1.79
HAudE R A 6,118 6,497 6,497 6,497 6,497
R A 200,600 209,665 217,369 208,618 210,102 EEHHE
VMR G 6.16 18.39 56.27  101.96  101.96 &HFK (%) 2023 2024  2025E  2026E  2027E
A 7,039 7,039 7,039 7,039 7,039 RK#EH
FANR 18,764 18,845 18,845 18,845 18,845  FLkMA 5.62 0.65 1.64 1.77 2.20
B4R 34,090 37,262 41,787 48,261 55915 B4l 282.80 (3.94) 41.34 20.67 10.21
)3 B B B R R 59,992 63,399 69,666 76,114 83,768 V3 F# 34 A 197.83 2.01 33.94 2057 10.61
Pk i) %P & ] 260,599 273,083 287,091 284,833 293,973  FAIEH (%)
EXIES 11.28 9.91 12.70 13.02 13.29

ALRER e UES 2.94 2.98 3.94 4.67 5.04
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.51 11.12 13.59 14.98 15.00
Z2EEHAL 23,536 22,733 22,112 33,725 27,823 ROIC 5.30 5.06 6.71 7.66 7.94
A 6,904 7,053 9,472 11,421 12,582  #4k#EH
718 e A 9,731 11,038 9,858 11,680 12,904 3~ AfE (%) 76.98 76.78 75.71 73.24 71.47
%% R 5,365 5,234 7,216 6,936 6,823  #ALE (%) 228.11 22396  207.91 18050  162.20
#F MK 36,57  137.20  (50.00)  (60.00)  (70.00)  EHAKE 0.53 0.56 0.58 0.56 0.57
FEFEE 1,236 (1,046)  (4,060) 4,073 (4,001) @&FHkE 0.21 0.30 0.26 0.30 0.25
HezE s 262.89  316.68 (324.03) (324.45) (324.99) HiEfkH
BREHRLE (38,814) (20,902) (14,658) (14,467) (14,546)  E i FRAH#FE 0.94 0.89 0.86 0.86 0.86
FARLH (39,741) (21,814) (14,631) (14,489) (14,563)  mAKIK#Z A HF 515.70 423.11 450.00 450.00 450.00
KB 47181 38574 (199.87) (199.87) (199.87) EAHKHKEALE 17.03 16.98 16.98 16.98 16.98
FAIF A 454.57 526.12 172.73 221.80 216.77  HBAE (ART)
ExKEHAE 9,910 7,817  (9,670) (14,516) (17,583) R (SR A HRE) 0.98 1.00 1.34 1.62 1.79
FE il (2,322) 12,047  958.05 0.00 0.00  AMRZFENEA(RIHET) 3.34 3.23 3.14 4.79 3.95
K% 12,274 1,668  (2,748)  (5,599) (8,732) LA (RATHER) 8.52 9.01 9.90 10.81 11.90
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 77.07 81.58 0.00 0.00 0.00  PE () 15.80 15.49 11.56 9.59 8.67
HAE T e (119.27)  (5,979)  (7,880)  (8,916)  (8,851) PB () 1.82 1.72 1.57 1.43 1.30

(5,298) 9,521  (2,216) 4,742 (4,306) EV EBITDA () 10.82 10.52 9.05 7.63 7.02

)
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

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 A BHLL

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,

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



HUATAI SECURITIES

» v KN 4
& s et (600346 CH) ) ’ .'.' -ﬁﬁﬁ%

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 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&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



