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M KARY KA, B 3w LR

SR R
RF Sk L

E R
202344 A 29 8 | T E A

2022A/23Q1 42 &4 #1id 0.75/0.21 /2

N8 AR 2022 S B AR5 5 2023 £ —F4R: 2022 S5 ALE LN 161.16
L7, yoy-17.39%, %M 2& 4400 0.75 12, A5 (21 %5 1% 6.59
L), A HAHH(0.76 12 L), 23Q1 & Ak A\ 34.77 12T, yoy+4.09%,
124 A 0.21 1270, 22Q4 /85 HLE LA N 46.64 12T, yoy+17.13%,
FHEFAEAF 02611, Flins (21 FRHT 9.86 12 1). &AL+
N 8] 23-24 SF B AT F 4 h 25 FFN, TR 8) 23-25 F )3 E 4 A A
# A 2.79. 3.86. 5.62 1z, 3 EPS %A% 0.26. 0.36. 0.52 T, %
T\ 8] 23 5 44 1% PE 4648, HA4 T2 8) 23 5 44 4% PE, B 4740 11.44
T, e “ENT TR,

254875, ME23FANEBRES

NE 22 FFRNMT AR, TRRAARALGF TR, EELEMH KL
SRy K. 1) BF: HESARN 62 ok, TN 120.31 12T, £4)
% 1.74%, REl+0.27pct; 2) WA ¥ : 2F A 13.14 12, F¥ 11.16%
L, 2235 TNG BsnKEF TakiEE, £4% 10.4%, Fr+1.4pct,
EFR2RAAZ B #HE ALK TE TR, 3) #L: JTaklN 3.37 L,

FlH-6%; 4) Fc7i: $42 50.12 7 3k, FHIEK 25.65%., 23Q1 /5] )3 &
HAEAFT, FEF 2201 N &K 0.77 Lsfdrt @, 23Q1 N8 28k 4
FAIRLLA BT K, KRAVAA ZEd0 T 8] A5 S0/ FF E L 5718k,

B¥t R RES, “—RBE” S Est
NE2F 1 ARKEAMTE, M—FANAAFFLEAMRE 3511, A
FARER T, DRI K, HBIANEC, A& A 21 Fleimd EH

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

A5 R feA&Z, PhD

SAC No. S0570522120004
SFC No. BPK020

xiongchenghui@htsc.com
+(86) 10 6321 1166

AR 2&A
SAC No. S0570520100001 gongyuanyue@htsc.com
SFC No. BQL737 +(86) 21 2897 2228

7R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

B9 R &R
SAC No. S0570522070001 fengyuan016921@htsc.com
+(86) 21 2897 2228

A XK

B ARt (AR T) 11.44
M (ART RE4 A28 1) 8.38
AL (AR E ) 9,043
6 MA-FHERIH (ARTAET) 77.93
52 AL E (AR T) 8.37-11.05
BVPS (A K ) 3.06
B AR

ERER
ARB) -~ — — Jasti %300 )
12

> - = 3 Ry A res 27 9 - YN = 11
THBC LS AR, RITEEEREN LIEW “—RBE” KR, BTN S 0
CEEARATRABRGHE, EEREZEEREEBEFTEHNENTL2ELL
Bo WHEARGE, NARE B RMAE, ARKRGRE. AERIS o
. RIFERFRESTROLY, R K B HEPFOMRANE, FHT 8 = ' ' r ()
May-22 Sep-22 Dec-22 Apr-23
@, NAEERAL KT, AR, M. MHARASRYF R EmE, T - i
— V5 REPRELE, TR EAREHERFF R, AEXHIRTKREF AR R Wind
AARM 1. 44 T, %H “EN” 4
HAVEFF B AN, 8] 23-25 SFa 4 F1E SR A 2.79, 3.86. 5.62
e, 3t EPS 4 %]% 0.26. 0.36, 0.52 ., HAR# 11.44 . (F744 10.40
L), HHF CEN” PR,
R P A0 = AR B3k JF SRR, dEMBEIZHF G, £ &%,
BEFIAREIRNRIAL, FPRAETNRTHEL, BNEHRAEEF,
ZERMIBARE RFA
S EE 2021 2022 2023E 2024E 2025E
BN (AR T A7) 19,510 16,116 18,460 28,878 22,073
+-% (19.05) (17.39) 14.54 56.44 (23.56)
2B BN 84 A (AR T E ) (658.57) 75.38 278.76 385.53 561.61
+/-% (172.70) 111.45 269.83 38.30 45.67
EPS (AR T, &) (0.61) 0.07 0.26 0.36 0.52
ROE (%) (19.42) 2.15 7.33 9.28 11.97
PE () (13.73) 119.98 32.44 23.46 16.10
PB (4&) 2.80 2.72 2.51 2.31 2.05
EV EBITDA (%) (15.27) 29.76 17.52 13.85 8.61
FHRR: ANSNE, LRI
T P B SE AR AFITE R IR0 —EF 5, 8 A sl —A2 ] 5 1



s KN 1R E 5
£k £4& (002726 CH) o VM oarnisecunmes
B&1: T8 2R

EPS (L) PE (4%)
K AR EHERD RN (L) T (L) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
ok do By 605089 CH 65.00 65.00 1.33 1.47 1.84 2.29 7151 44.23 35.40 28.42
Fok kB 001215 CH 72.03 62.41 1.02 1.16 1.68 2.23 57.00 62.18 42.90 32.23
ZEHRR 300973 CH 95.46 161.65 1.67 0.97 1.82 2.60 79.00 98.32 52.51 36.76
1 68.24 43.60 32.47
i: RE 20234 4 f 28 B, AAFMRE Wind —
FAHK R : Wind, Bloomberg, 4 #4750
B&2: HFNSRNFR B4&3: #HFNEBHIFRL
L. [ KNI ON yoy (% 4h) 1 — )2 A4 A oy (% 4h)
300 - e - 100% yoy
10 - - 300%
250 - [ 80% y‘
L % F 200%
200 - 60% 5 | 6
L 40%
150 | E = ' , L 100%
L 20% 0 A y - .
100 A L o9
o 0%
50 L -20% ®) 1 ! L -100%
0 - - -40%
2017 2018 2019 2020 2021 2022 3M23 (10) - - -200%
2017 2018 2019 2020 2021 2022 3M23
FHRR: AFANE, EEAFL FHRR: AFANE, ERFL
B%4: A X%4& PE-Bands B4%5: #K¥& PB-Bands
(AR ) Ak ER 5x 10x (AR) Bk ER 2.2x 3.1x
30 - 15x —-—— 20X W em=e—-- 25x 25 - 4.0x - == 49X W e =—-- 5.7x
P
- an a» r==
15 " -+ iy - 19
ﬂﬁ
0 y . . . 13
| T —
(15) 1 F—— — _ - . 6
‘--_-I. ———————
(30) - 0 ;

30/4/20 31/10/20 30/4/21 31/10/21 30/4/22 31/10/22

30/4/20  31/10/20 30/4/21 31/10/21 30/4/22 31/10/22

FHRR: Wind, £ R2FRL

FA SRR Wind.,

R

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

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 5,014 4,466 5,721 9,453 4421 BN 19,510 16,116 18,460 28,878 22,073
b 2,162 1,856 2,126 3,326 3,194 FLRA 19,144 15467 17,503 27,456 20,622
B 83150  621.53 1,043 1561 42932 FLAHA A 14.93 22.10 12.92 20.21 15.45
FeAe s R 33.64 66.69 4822 13154 587  #FLFA 237.28 17241 19752  308.99  236.19
FAAT TR 2 34355  199.30 42249 55022  193.30 FHFA 285.64 26650  304.59  476.48  364.21
HH 1,567 1,716 1,999 3,828 54836 M4 %A 70.52 35.77 17.55 42.12 19.63
FAR AT 76.60 6.71 82.90 57.22 49.91  FABAAMK (545.99) 46.47  (44.40) (51.98)  (77.26)
Bl Tk g 3,219 3,511 3,490 3,611 3,462  AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 0.59 0.97 0.39 0.49 0.61
FEisy 1,155 1,791 1,961 2,207 2,133  EFLAH (896.32)  118.67 33213 45160  662.24
T 107.66  149.18 16543  182.64 20441  FLIKA 0.53 4,57 6.25 5.10 411
FAAE R T~ 1,957 1,571 1,363 1,222 1,125  Fkshbi b 5.45 12.39 8.01 9.12 8.74
b S an 8,233 7,977 9,211 13,064 7,883  AlHEHR (901.23)  110.86  330.37  447.58  657.61
K 3,700 3,345 4,311 7,842 2,160  FRi3AL (53.41) 11.21 30.63 33.03 53.73
Rl 1,920 1,515 2,276 4,102 1515  #AlH (847.82) 99.64  299.74 41455  603.88
B A IR 45599 57459  591.65 1238 13623 JUHEAEME (189.25) 24.27 20.98 29.02 42.27
HAeE A Bk 1,324 1,256 1,443 2,502 509.25 )3 &# &4 A1HE (658.57) 7538 27876 38553  561.61
E Rk 1,143 1,128 1,096 1,069 1,031  EBITDA (667.12) 339.37 597.28 801.23 1,004
K Ik 207.00 15750  125.38 98.16 60.07 EPS(AKM, %K) (0.64) 0.07 0.26 0.36 0.52
H AR R 93599 97053 97053  970.53  970.53
X ¥a 8 4,843 4,473 5,407 8,911 3191 EEMHE
PR3 %3 €1 155.67 183.51 204.49 23351 275.78 &t AE (%) 2021 2022 2023E 2024E 2025E
A 1,079 1,079 1,079 1,080 1,080 A K#EH
FANR 813.74  831.83  831.83  831.83  831.83 FIMA (19.05)  (17.39) 14.54 56.44  (23.56)
8 AR 1,211 1,287 1,526 1,858 2,341 FLwAH (187.96)  113.24  179.86 35.97 46.64
)3 B B B R R 3,235 3,320 3,599 3,920 4,417 V3 AN 84 AN (172.70) 11145  269.83 38.30 45.67
R A AR AR S 8,233 7,977 9,211 13,064 7,883  FHAIRA (W)

ERIES 1.87 4.03 5.18 4.92 6.58
AERT R EIES (4.35) 0.62 1.62 1.44 2.74
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE (19.42) 2.15 7.33 9.28 11.97
BEEH AL (87.68)  941.10  (94.55)  (69.81) 2,779  ROIC (22.82) 3.65 8.81 10.50 22.63
A8 (847.82) 99.64 299.74 414.55 603.88  #:fkEk S
18 4K 173.64 199.71 20321 23644 26932  iFF QtE (%) 58.82 56.08 58.71 68.21 40.48
%55 A 70.52 35.77 17.55 42.12 19.63  F iR E (%) 29.10 24.90 32.01 4376  (14.45)
FHR (0.59) (0.97) (0.39) (0.49) (0.61) EAE 1.36 1.33 1.33 1.21 2.05
FEFEE (142.83)  896.71 (658.50) (815.17) 1,818 @ 0.84 0.76 0.77 0.65 1.70
FzE L 659.40 (289.76) 43.84 52.74 69.25  FiEfkSH
BEEHRE (1,204)  (1,202) (233.09) (423.23) (199.51) EHKEAHE 2.32 1.99 215 2.59 211
KA (1,300) (669.06) (167.49) (341.27) (100.80) Rk A4 % 29.54 22.18 22.18 22.18 22.18
KIBF (3.50)  (600.00) 0.00 0.00 0.00 BAKHKESE 39.76 30.02 30.02 30.02 30.02
FAIIT A 99.31 67.44  (65.60)  (81.96) (98.70)  HEHAFE ART)
ERKEHAE 861.37 (735.49) (164.17) (133.07) (123.93) ARk (R ATHE) (0.61) 0.07 0.26 0.36 0.52
#2004 3 (17.49) (405.15)  761.68 1,826  (2,587) HMLFALA(GRIHE) (0.08) 0.87 (0.09) (0.06) 2.58
K% 187.00  (49.50)  (32.12)  (27.22)  (38.09)  HRA K (RAMHEE) 3.00 3.08 3.33 3.63 4.09
£ il LI A 82.92 (0.03) 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 586.01 18.09 0.00 0.00 0.00  PE (%) (13.73)  119.98 32.44 23.46 16.10
HHEF AL 22.92 (298.89) (893.73)  (1,932) 2,502  PB () 2.80 2.72 2.51 231 2.05
G 38 o (430.53) (997.10) (491.80) (626.11) 2,456  EV EBITDA (#) (15.27) 29.76 17.52 13.85 8.61
Vi SRPAL PASE N
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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I

AT A
AN, AR, ZRA. KRE, BR, ZIEVAIRE TR LG EEH MR T 5T VT A ARG IE R R AT ANADAAE
W AR, IR KA K RAE AT TR P 3R 69 AR U P R R G & L B4 SRR A B AT 3R 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, 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% 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 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

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,

(EH-EL2URERE

o NMITREARE. BRA. KB, BRAARMAALHTIERARETRAGIFGIEARKITANSTEAR., TF
BRI o AT RAD R AL E AR L PTIR B AGARGYIE I R KATAF AT A M $H1 5. KIWEF IR AL “A0 X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBaAZFR,

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
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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

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



