IE R R ARE

\ #3i% 815 (603236 CH)

1Q23 #AIARE, KRNI

SR R
BAEEREH

E R
202344 A 258 | T EA®

R BNAR, 1023 k44K E

ARAE N 8] 2022 FFAR A 2023 F—F4R, 2022 F o &) B AV F A A iE e
Ak 3 B4 A8 5 4 A 142.30/6.23/4.82 127, 5 A1 F) Eb 38 K 26%/74%/44%;
1Q23 BIk/ V3 # 4 A/ 4o )3 B4 AiE 5 A A 31.37/-1.35/-1.46 12T, »
#) B e +3%/-209%/-238%. % 1Q23 » &) kA& £ A & T % IR R vh,
o 8] B AR ERIE g A )N, VAR N B) AR By AT Ak ST 5 4k, X 69 BT R RN Am K.
FEB| T AR, KA A 8] 2023~2025 F )2 & 4 ) EH 5 5 H
7.05/9.59/12.76 (#T{4: 8.68/12.24/-) {z. 7., T b/ 3) 2023 ¥ Wind —&
HA PE 34454 27x, F BN S AMIR MAL AL K AL, VAR NS R,
ODM % # 5 A& FHEEkHAH, &F A48 23 % PE 35x, B RN
130.60 T (AT1E: 152.75 ), %48 “FEN” iF4&.

2022 £ % F B K, HShLFHRFIE

2022 F/25) 5G #, LTE #40, FHEM, FreEmEAaa b 54453
K, »3 ODM. X&. =F&6. HFERTHFLFLAEFERRY K, £F
NG H K, R KA, 2022 5N E) #HsbE kI NA 76.98 1T,
Bl tb3g K 54.91%; EAZLILANAY 65.32 121, Ribigk 3.81%, £+
IShE b K T 2R S FHERFERLEE, T TR FRAMRE.
FEOE T AR R AR R SATAE A, IR &Sk Bk K,

1Q23 #F R BNAzG, Ao By # db 5587 7> &

8] 2022 SR A A A 19.78%, FlIEK 2.22pct, £&F N HSNE
L Lag R, MBITHERENGTEAR, FRESLFEAEES,
VAR SR b 420 B B b3 AT 2.47pct £ 22.90%. /8] 1Q23 L4 LA
7 17.59%, Rl TFI4& 0.60pct, A ARZfAE, # AT @, 238 1Q23 4E
% B £ % R E 5 5 H 3.69%/3.09%/14.01% , % % R i
+0.13/+1.12/+4.99pct, H ¥ #F K & F 6935 £ & F 0 &) A B3t Ak LGl
AR G AL SAT T se &, R A9 AT AN E Hb bRk 4R A,

gﬁ% u%)\» i’Fﬁ

Al 55GHK, loT /7L H#rasE =T, B, T, ol
T HE MM FEARAIRS, R FIERFAZ, NN HFERAL R
kR R, RIEFHGFREFES THED S H@ 178 LEy, &£ 5G.
A, LE2@REE7mE5 78 LEERFLRFRE, £REANKFHE K
# BAL, AAVFI 2 8] 2023~2025 502 &4 A1 45 A 7.05/9.59/12.76 1¢
T, 4F8) 23 5 PE 35x, & BARM 130.60 T, 48 “FEN” F4,

Ao EaF RN, FFR T AL,

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 11,262 14,230 17,573 23,223 30,534
+-% 84.45 26.36 23.49 32.15 31.48
3 B BN 8) AL (ARTE ) 358.06 622.82 705.16 959.00 1,276
+-% 89.43 73.94 13.22 36.00 33.01
EPS (AR, RAHHE) 1.89 3.30 3.73 5.07 6.75
ROE (%) 11.17 16.68 15.92 17.78 19.13
PE (%) 57.27 32.92 29.08 21.38 16.07
PB (1%) 6.39 5.51 4.63 3.81 3.08
EV EBITDA (%) 35.38 22.16 17.62 15.14 9.94
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R ]

SAC No. S0570520090002
SFC No. BNC535

yuyi@htsc.com
+(86) 755 8249 2388

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

R R
SAC No. S0570521050001
SFC No. AUZ066

BKEA EX
SAC No. S0570121070161 wangxing@htsc.com
+(86) 21 3847 6737

&4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570121080027

A AN E
HARfE (AR T) 130.60
M (ART RE 4 A 24 1) 108.50
AL (AR E ) 20,505
6 MA-FHERIH (ARTAET) 334.74
52 B EE (AR T) 99.19-186.46
BVPS (A K ) 19.05
A A BB
1Tl 1F
ARTF) o = = st %300 (%)
187 12
165 7
143 3
121 @)
99 + . : - (7)
Apr-22 Aug-22 Dec-22 Apr-23
## KRR : Wind

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



o $ KN 1R E 5
’F}J&ﬁ'ﬁ:’_ (603236 CH) \-\k .'.' HUATAI ;,ECUHITIES
Bxl: H&iBF: &IRBRANRELER B&2: HikiBiE: FEANARELER
(B7 %) (m7 ) , y

_ 08 e ] PE 3 5 _ — )3 e— R (Fdh)
16,000 — SN [5] Pb38 3% (A 44) 200% 700 - " - 400%
L 180%
14,000 - 600 -
- 160% L 300%
12,000 - 500 -
- 140% - 200%
10,000 1 L 120% 400 1
8,000 1 L 100% 300 A - 100%
6,000 - r 80% 200 4 - 0%
oow g B
4,000 - L.
- 40% 0 ; . . . 1oo%
2,000 + I L 20% L -200%
100) - Rt
0 J . . . . . . L 0% (100)
2017 2018 2019 2020 2021 2022 1Q23 (200) - - -300%
2017 2018 2019 2020 2021 2022 1Q23
KRB NEAMIR, EEFL KRR NEAMIR, LEFL
B&3: ABmi@fE: LAERSEMNE Bk4: fHikd@fE: FRE
25% - LAE - = =R %R % - FERRE
16% 1 A AR
20% - /‘\/\ 149 -
15% - 12% -
0, 4
10% - 10%
8%
% - - S e
5% \\____-____\ 6% -
0% T T T T T \-\ ! el T TS~
R | Tmmeeeemmmm e SSEII -
5% - 2%
0% . . . , , ,
-10% - 2017 2018 2019 2020 2021 2022 1Q23
2017 2018 2019 2020 2021 2022  1Q23
KRR NEAMR, £EFL R RR: NAMR, LEFR
B&5: TN d&Eg (RE 2023 5 4 A 24 BALEH)
B S 2 Ya g4 4@ (BF L) PE (X)
EF KA HEH L AR () (BF ) 2021A 2022E 2023E 2024E  2021A 2022E 2023E  2024E
300638 CH J- Al 23.25 14,682 401 364 612 804 37 40 24 18
002236 CH KA WAy 23.90 79,498 3378 2431 3409 4168 24 33 23 19
002881 CH £ 36.61 9,551 118 185 290 423 81 52 33 23
L 47 42 27 20
603236 CH # iz A 108.50 20,505 358 623 705 959 57 33 29 21
E: THN S FM R B Wind — & .
R R OR . Wind, 4 RAF TR
B %6: #i&i#{5 PE-Bands B&7: #&i#{5 PB-Bands
(AR ) Azl Az 50x 70x (AR ) Azl Az 5.3x 8.0x
9 - == 120X  ===-- . - == 133X  ===-- .
500 - 5X 120x 145x 200 - 10.6x 13.3x 15.9x
375 300 - I jro————
___________ 4
] ___'——-'—____
250 200 - -=="
e
125 100
0 T 0 T T

2714120 27/1

0/20 27/4/21 27/10/21 27/4/22 27/10/22

271420 27/10/20 27/4

/21 27/10/21 27/4/22 27/10/22

FA KR : Wind, %%

B

T KR : Wind, £ H2FR

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



#3milf: (603236 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 6,595 8,301 7,656 10,117 10,047 Bl 11,262 14,230 17,573 23,223 30,534
b 1,133 2,199 4,896 3,192 6314  FhAA 9,284 11,416 14,364 18,902 24,783
B 1,574 2,056  286.73 2,158 0.00  #FLAAAMA 13.50 11.84 21.96 26.29 33.68
FeAe s R 127.84 15352  116.93  266.44  253.63  FLkik A 360.64 45525  492.05 67345  916.01
FAAT TR 2 121.33  129.47 18025  229.04  309.11 ¥ A 266.16 ~ 339.97 23197 34834  451.90
HH 2,699 3,014 1,620 3,781 2574  MHEEA (12.45)  110.32 52.67 30.66 4.44
FAR AT 939.96 74885  556.15  491.30  595.91  # EAiAdik (5.78)  (79.09) (8.79)  (11.61)  (15.27)
Bl Tk g 1,545 1,972 2,062 2,308 2,651 AAMMEEHKE 0.00 23.05 (.75) (2.28) 475
KT 44.45 39.42 48.91 60.76 65.61  HAAME (11.49) 65.28 5.63 1.54 1.56
FEisy 1,136 1,219 1,291 1,526 1,875  EFLAlE 360.23 61052  701.12  947.88 1,266
T 11834  377.60  402.63  401.87  373.20  FkIMEA 5.40 7.26 6.33 6.80 6.57
A FEAD T~ 24583  336.26  319.34 31851 33755  Fkshih 3.98 4.46 4.22 4.34 4.28
= 8,140 10,273 9,717 12,425 12,698  AEHER 361.66  613.33 70323  950.35 1,268
K 4,635 5,525 4,459 6,400 5591  Fif3AL 3.32 (7.20) (0.90) (6.18) (4.94)
Rl 1,669 2,015 1,842 1,929 1,885  #AA1HE 358.34 62052  704.14  956.53 1,273
B A IR 1,695 2,012 1,180 2,420 1,711 Y ERBAHE 0.28 (2.29) (1.03) (2.47) (2.57)
HAeE A Bk 1,272 1,498 1,436 2,052 1,995 V3G A N )4 A1 358.06  622.82 70516  959.00 1,276
ekt A4 295.41 1,028 834.94  643.76  453.32 EBITDA 602.93  964.92 1,045 1,322 1,677
K Ik 23256  973.03  779.70 58852  398.08 EPS (AR, #AK) 2.49 3.30 3.73 5.07 6.75
HAudE R A 62.85 55.24 55.24 55.24 55.24
Rtkat 4,931 6,553 5,294 7,044 6,044 EEMFILE
DE 3538 0.84 (0.53) (1.56) (4.03) (6.60) £HEFE (W) 2021 2022 2023E 2024E 2025E
A 14537  188.98 18898 18898  188.98 A KkfkFH
FANR 2,196 2,173 2,173 2,173 2173  BIRKA 84.45 26.36 23.49 32.15 31.48
8 AR 898.35 1,414 2,118 3,074 4,347 LA 108.02 69.48 14.84 35.20 33.54
)3 B B B R R 3,208 3,720 4,425 5,384 6,660 U3 & AN )4 A1 89.43 73.94 13.22 36.00 33.01
RARAIRARE 8,140 10,273 9,717 12,425 12,698  HKAIRES (%)

EXES 17.56 19.78 18.26 18.60 18.83
AERT R EIES 3.18 4.36 4.01 4.12 4.17
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 11.17 16.68 15.92 17.78 19.13
BEEH AL (488.10)  501.71 3,380 (981.59) 4,101 ROIC 9.60 14.77 33.41 20.52 46.81
A 358.34 62052 70414  956.53 1273 4thied
A7 18 #e 4 221.98 30471 28956  341.09 40412  FEAtkE (%) 60.57 63.79 54.48 56.70 47.60
m4% R (12.45)  110.32 52.67 30.66 444 FRIEEE (%) 25.84 2412  (46.45) (8.45)  (57.25)
FHR 11.49  (65.28) (5.63) (1.54) (1.56) EAHE 1.42 1.50 1.72 1.58 1.80
FEFEE (1,067)  (542.67) 2,369  (2,260) 2,485  #gshkF 0.73 0.89 1.25 0.91 1.23
HizE e (0.85) 7412 (30.22)  (48.47) (6457) #iEfkH
BEEHRE (944.68) (301.74) (375.18) (587.84) (741.73) EHhEAHE 1.77 1.55 1.76 2.10 2.43
KA (928.02) (339.58) (355.45) (556.99) (719.16)  mKIkH A4 FE 9.21 7.84 15.00 19.00 28.30
KIBF (45.91) 32.46 (9.49)  (11.86) (4.84) BRI AHE 6.36 6.16 9.00 10.50 12.00
FAIIT A 29.25 538  (10.24)  (18.99) (17.73)  HEHKAE ART)
ERKEHAE 1,959 787.14 (308.03) (134.37) (236.79)  HAMC A (R ATHEE) 1.89 3.30 3.73 5.07 6.75
FEir E 795.97  346.14 (173.07) 86.54  (43.27) ARLZFTALA(RIME) (2.58) 2.65 17.88 (5.19) 21.70
K% 14311 74047 (193.33) (191.18) (190.44)  HRLA % = (R AHEE) 16.98 19.69 23.42 28.49 35.24
438 R 3 Ao 38.35 43.61 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 1,032 (23.39) 0.00 0.00 0.00  PE (%) 57.27 32.92 29.08 21.38 16.07
HHEF AL (50.17)  (319.70) 58.37  (29.73) (3.08)  PB () 6.39 5.51 463 3.81 3.08
G 38 o 522.52 1,066 2,697  (1,704) 3,122  EV EBITDA () 35.38 22.16 17.62 15.14 9.94
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#3845 (603236 CH) )\ S5 MM siarai secunmes

I

PHTIFE 9
AA, &M, FRF, HIiEHRIRE TR ARG EEFHH BB T DA ITAARIIIE R R EATANNAZT R AR, I
5 Bk I T ST A M PR 80 LR U T K 8 5 L 4 K ] BT A T 48,

— 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

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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



B0 £ RIE %

*giiiE'{—é— (603236 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PWITFEIE., FHRFAARAFEAELHFIBERBE IR B NIRGIERBREITANGBAR. 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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
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,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:

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



' KN
#@®iBfE (603236 CH) Lo Ly ERIES

HUATAI SECURITIES

REEREE

FH A RIER A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

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

B RAE FRAY A TR F)

#R EI%: 3

BRI KL AR P 84 228 TR RAER) T 1 SARREURAL: 210019 AT B3R K AP K AT AR 28 5 KT RS KR A 2 18 &/
WRESRAD: 100032

W3%: 86 25 83389999//4 A: 86 25 83387521 #,i%: 86 10 63211166//4A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

T ASE X & B4 5999 54 KR 10 B/drE LA : 518017 LETIRARHN R A T 18 5HRA T E 44 23 BREGRAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

@ FdR4: ht-rd@htsc.com @F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

F P 26 KE P 99 5 ¥ 3P 58 4 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

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

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 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



