IE R R ARE

\ #4k % (002340 CH)

22 4K, 2301 A WA

IR B
WA &5

E R
202344 A 29 8 | T E A

22 3£ A1 E B b3 40.36%, AHEHITR

22 FN S B IK 293.92 1L, yoy+52.28%; I I3 A4 F1E 12.96 12
T, yoy+40.36% . 23Q1 2 3] &£ HFdL 61.29 1z . (yoy-12.03%,

q0Q-23.56%), FIaH4F)iE 1.72 12 (yoy-48.01%, og-40.54%),

—FFVHRFLTHEHALEZRE > &5 5. &RINRE 22 FFRBIK
23-24 F A AR A E WA, RLAW NS 23-25 FEEAHAIEA
22.71/28.13/29.57 1.7t (A4 24.72/31.98/-12 ), T/ 8 Wind — & #
#1 PE (23E) ¥1E% 12.8X, # )&/ 38) Z AATIRAKE T 4 HKaT =, H 23
SFAe N BN B FrE T Ak o B8, 4 T 8] 23 55 18XPE, Mt 23 4F EPS
# 0.44 T, g BARM 7.92 T (A714 9.90 ), HHIEFIFL,

E AT IR B R EARE L RT HA =

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

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

Gtk

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

R R
SAC No. S0570522030001

BHAEA ES 33
SAC No. S0570122070092 wangxinyan020418@htsc.com
+(86) 10 6321 1166

S ¥ &2
BARM (AR ) 7.92
AN (AR HE4 A 28 1) 7.03

22 5, NEBS S ) O B AR IR A A A ) 1523 7 T (ARFE7) 36,103

o, BlHLKIEIEK 67.28%, HREBREARTHIN . ZAATIREHAE S PATHIAIE (ARFF7) 387.45

U 8.54 7ok, FIHIERIE 150%, & IF 4040 56.07%. 8 A LH vl AT e

BEBHERE 11.46 ek, B EE6 75% 0 E; 9 ZAZ4E (N9 & :

AL b #0156 Tk, &k Gt 8B4 60%: M —RAEMTATI e s g

FHAE 5,250 vk, G EZ UATIRAREILAE 5,274 v, RSN, N8

Z AN, WRACEAE, A E £ AR5 18.05%. 12.06%. o p T K )

9.03%, % A4 & F#-2.46pct. -5.19pct. -0.36pct. 1. T T T RS 0
10 6

BB 23Q1 A TR ARG & R o 5

23Q1, AP RF EMEFTRA B AT ARIAIRG F R, #ANK T ; "

ALV Bl 23Q1 AL 1Y 4,500 4ok B4R 69 MHP, 52 3L4K & J4 N 8,335.49

£, FBEAFAE 30%, 55 LFFHHE 26,000 4foks 4Ly Moy22  sepzz  Deezz  sprze

MHP, JtRE & = A 2200 vk, EFRAR TR B H R A 4 8] 23 4y 4)0E 38

KMo BOPRFENEFTRBRALD—I 3 7 Aobil/F TAZ ML = kb oA AR : Wind

FPRFENLTRTED 4 4.3 Fobs Bsi/F TAEARREZLF, AF

BHSY KPR TR B M ZRAE 15 7 vbil/F,

5 B AR R —F B L SR

#—Fk, 23F LA T H, N TETAINMKE (GZH) LM AR

NGB A AL SR TR AR AR R & K, N AT 3 A4

HUBWAN=ZBEETE >, BRBEIAAELET 1 Af 2 A28 755

MK, FERMLELFRMEME (25) BEWAL=ZAEFRY T 1.18

L, RTINS —FFaEARLY,

REeART: FToFdE KIRAA, BMFHIA KM@, T RBCR AT,

ZERANBARE AL

2K 2021 2022 2023E 2024E 2025E

BN (AR T A7) 19,301 29,392 30,508 36,188 41,743

+/-% 54.83 52.28 3.80 18.62 15.35

2B BN 84 A (AR T E ) 923.28 1,296 2,271 2,813 2,957

+/-% 123.82 40.36 75.25 23.88 5.12

EPS (AR, & #EH) 0.18 0.25 0.44 0.55 0.58

ROE (%) 6.07 6.38 11.86 13.94 13.65

PE (4&) 39.10 27.86 15.90 12.83 12.21

PB (4&) 2.54 1.95 1.76 1.57 1.42

EV EBITDA (%) 16.77 14.80 10.34 8.90 7.85

TA R : N8N S RHF TN

BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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BA1: T d 448 (2023.04.28)

PEH R 28 R AR PE (2022E)
600549 CH JE I 12.9
300073 CH LA AL 12.0
603799 CH PR 10.0
300919 CH oA 16.3
EELiS 12.8

Ak : Bloomberg, Wind, 4% 4%

E%2: ##4k % PE-Bands B%3: #%#£ PB-Bands
(AKB) Ak E 30x 40x (AR Hk £ 1.6x 2.4x
55x -—— 70X « =ee-- 85x 3.2x === 40X  me==—-- 4.8x
25 A 20 A
______ =T===-
19 - ! 15 - '
13
6
0 T T T T T 0 T T T T T
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
AR Wind, 545 TARF: Wind, FHTFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HEFE ARTER) 2021 2022 2023E 2024E 2025E
DRk 17,008 22,045 19,985 26,837 26,303 B A 19,301 29,392 30,508 36,188 41,743
b 3,683 5,354 6,387 6,592 7,604  FaAA 15,977 25119 24,686 28,814 33,421
B 4,125 5,339 4,484 7,169 6,273 B LML A0 90.17 93.85 97.41 11555  133.28
FeAe s R 263.44 31321 28533 42466 39432 FLkFHA 70.24 94.31 97.89  116.12  133.94
FAAT TR 2 1,477 2,364 1,623 3,106 2,349 FREFA 662.79 70585  732.65  869.07 1,002
A 6,265 7,662 6,052 8,355 8356 MHHA 669.31  421.02  497.20  464.83  507.34
FAR AT 1,194 1,012 1,153 1,191 1,327 #ERMERK (74.19) (327.20)  (76.27)  (90.47) (104.36)
R F 17,380 22,085 22,751 26,020 29,087  AMAMEEHIE 0.00 (3.01) 0.00 0.00 0.00
KA 1,105 1,278 1,486 1,688 1,893  BAAMKE 186.85 72.63 12974 10119 11547
FEisy 10,228 13,477 14513 17,574 20,471  #LAl#E 1,151 1,552 3,265 4,394 4,903
R F 7~ 1,809 2,113 2,109 2,115 2,084  FRIMEA 7.42 6.37 6.89 6.63 6.76
FAAE R T~ 4,239 5,217 4,643 4,644 4,639 Bk H 5.87 10.79 8.33 9.56 8.94
= 34,388 44,130 42,736 52,857 55390 A& 1,153 1,547 3,263 4,391 4,901
s 13,899 15,091 12,543 19,876 19,565  FifFAi 19218 21476  489.46  658.68  735.08
B 5,595 4,394 4,394 8,550 8,622  B#1H 960.45 1,332 2,774 3,733 4,165
B A IR 74424 94837  715.06 1,227 1,026 JHBEAME 37.17 36.61 50252  919.04 1,208
HAeE A Bk 7,560 9,749 7,434 10,100 9,918 3/ A 5441 923.28 1,296 2,271 2,813 2,957
ekt A4k 4,676 8,167 6,805 6,201 5301 EBITDA 2,717 3,302 4,380 5,591 6,289
K Ik 3,837 7,508 6,145 5,542 4,642 EPS (AR, %A) 0.19 0.26 0.44 0.55 0.58
H AR R 839.07  659.27  659.27  659.27  659.27
RAEAH 18,575 23,258 19,347 26,077 24,867 I EMFE
R T E 1,584 2,388 2,890 3,809 5017 2#HFAE (%) 2021 2022 2023E 2024E 2025E
A 4,784 5,136 5,136 5,136 5136 Ak#H
FANR 5,445 8,214 8,214 8,214 8214  BUKA 54.83 52.28 3.80 18.62 15.35
8 AR 3,973 5,128 7,485 10,658 14,199  #F Al 112.60 34.80  110.39 34.60 11.57
)3 B B B R R 14,228 18,484 20,498 22,971 25506 U3 BE/ 44 123.82 40.36 75.25 23.88 5.12
RARAIRARE 34,388 44,130 42,736 52,857 55390 #HKAIES (%)

ERIES 17.22 14.54 19.08 20.38 19.94
AERT R EIES 4.98 4.53 9.09 10.31 9.98
2 FE ARFET) 2021 2022 2023E 2024E 2025E  ROE 6.07 6.38 11.86 13.94 13.65
BEEH AL 74172 (17.30) 5799  874.17 6,088 ROIC 7.34 7.01 13.79 14.32 15.61
A 960.45 1,332 2,774 3,733 4,165  fEfkie
718 e A 956.65 1,112 389.39 462.60 566.39 W AME (%) 54.02 52.70 45.27 49.33 44.89
%55 A 669.31 421.02 497.20 464.83 507.34 % QAL E (%) 49.81 49.77 26.89 36.85 27.02
TR (186.85)  (72.63) (129.74) (101.19) (115.47) AHLE 1.22 1.46 1.59 1.35 1.34
FEFEE (1,830)  (3,221) 2,334 (3,602) 1,061  #FHkE 0.62 0.76 0.94 0.74 0.77
FzE L 171.71 410.30  (65.56)  (82.51) (97.44)  FiEfH
BEEHRE (2,973)  (4,307) (945.36)  (3.649) (3,537) EAEAHE 0.60 0.75 0.70 0.76 0.77
KA (3,169)  (4,133) (847.20)  (3,530)  (3.428) RMIKKAHE 5.79 6.21 6.21 6.21 6.21
KIBF 54.45 (245.37) (208.41) (201.85) (205.13)  mAtIKZ A4 E 25.71 29.68 29.68 29.68 29.68
K AL 142.30 71.26  110.24 82.81 96.52  HRAEE (ART)
ERKEHAE 1,531 6,217  (3,820)  (1,176) (1,611) AR & (R # 4k E) 0.18 0.25 0.44 0.55 0.58
48 B4 3 (1,048) (1,201) 0.00 4,156 7234  HR2ELEROCRIHEE) 0.14 (0.00) 1.13 0.17 1.19
K% 2,925 3,671  (1,362) (603.86) (899.52) AR (RA M) 2.77 3.60 3.99 4.47 4.97
£ il LI A 0.00  352.06 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 73.88 2,769 0.00 0.00 0.00  PE (%) 39.10 27.86 15.90 12.83 12.21
HA% T A (420.24) 62566  (2,458)  (4,728) (784.22)  PB (%) 2.54 1.95 1.76 1.57 1.42
G 38 o (728.57) 2,024 1,033 (3,951)  939.55  EV EBITDA (43) 16.77 14.80 10.34 8.90 7.85
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTITE A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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 HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT HEEAH PR I00 5%, FETHAEABANRY, £ETHLLERRE 500 HK4), Bk T:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

B MR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

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

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA L

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



B0 £ RIE %

*&**% (002340 CH) el | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

8 RIERRD A RS

@R Ely: S

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) AIRAE

(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

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 6



