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23Q1 w2 ALK B, AIFH L LS

E R
202344 A 20 B | ¥ H A

SR R
e BIEE B M AT

22 )34 FIIE R 1L-13.68%, #H “EN” F4
4 7 20 B3 KAFR, 22 FEABTIK 277.81 12 (yoy+12.87%), )2
&4 4] 1599 12T (yoy-13.68%); 22Q4 % M 12 A& % £ 2.79 1L L
(yoy-38.00%.000+22.09%), 23Q1 5 3L )2 # % 4174 3.54 7.(yoy-40.10%.
qoQ+26.88%). FEENEKBAR, IR IMMG—F R, KMFAT
N 8] 23-25 4 Y3 #4108 4 17.10/18.69/21.78 12 T (#T44 22.0/35.2/-12. ),
STHb 8] PE (2023E) #{A% 11.74X, »9) 23 % EPS 4 1.76 ©, &
B AR 20.66 T (AT 23.38 L), #hH “FEN” iF4.

22 Fhai 54K E 116.5 Bk, £ EF LT % 3.01pct

BN B FAR, 22 FN G FRIALM A B4 E 116.52 F ek (yoy+1.73%), &
AVm) HE e i i Sok, 2. 4) 2092 TL/ek (yoy-439 ST/wk), 4534 ek £.4] 2995
ek (yoy-80 7Tlwk), 22 Fiz&4E A% 9.76% (yoy-3.01pct), H+
22 FTHFRARE, NmIEaE—< Ry, EmeEHE. BRINMENK
NEXh, FERANEHMNERHTR. 22 FnaE % A E 4.25%
(yoy-1.21pct), H P58 22 SFiCENH 2 1.251Ct, FHEAANUH TR
FRF LT & 0.81pct. 454 #1% 591% (yoy-1.77pct). #hok, 22 3
MR R R A4 A] 0.166 T, AN LE 10.07%.

0 HEAITKRE, EAEARAE

BN 5] 2 AENE, 23Q1 5 MM A % 4% 29.3 F ok (yoy+3.8%.

qog+6.5 %), &AM H F 4z £.4]4) 2557 T/ (yoy-918 7T/+. qog+1062
k), 4546451 24 % 12.46% (yoy-0.80pct, gog+5.24pct), # 22Q4
K E. 23Q1 &) HiE % A& 6.85%, LA AEARA, K

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
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

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

A AN E

AR (AR P) 20.66
&M (ART HRE4A208) 14.38
A (AR ET) 13,946
6 NA T BRI (AR ET) 396.82
52 BMAEEE (AR ) 13.39-34.50
BVPS (AR ) 12.93
A AR

RiE =01
ARF) — — — Jasti %300 (%)
35 10

30

24 ) ' l‘ull,\n 1)

19

220234, BAEEALES LA, % SMM, 4 A 20 B 5 408 £k B2z A2z oeszz Ao
Sk-FHFTEL S 79.4%, A AT BHERA,
#H KRR Wind
FALBREA LY, AERLERE
P& 8 FHh, A5 22 FHIEMR 36 ok B AL E, LATH AT AL F
100 7ok, ARHEH = THAESLZFERE DI, 4 A 18 B, BRHBNAEHE
BT OERLTAENFAENGZNEE, QR ENNGE OB E IAL
B R BB AS Z 86 EAN, B AERAAER LR KR & L UEM S,
B Ak AR AR /il id A T B LA i B A0, BRI, B ASRRST Y
B RA R A, ERALIE N5 AT AREBA A LKL, S iES
Fb, RBASHAEETETR, AN REA N T @A BET, HA
A BDCRIEAR R, BA TR, BAVEIT A AR KR N S SR
AT RAMFNAE KA, TrERRAAH, TL5EFmE,
ZZ MM BARGHE
2IEE 2021 2022 2023E 2024E 2025E
BN (ARTEF) 24,613 27,781 28,963 35,528 42,500
+-% 50.69 12.87 4.25 22.67 19.62
2B BN 84 A (AR T E ) 1,852 1,599 1,710 1,869 2,178
+-% 73.08 (13.68) 6.95 9.30 16.53
EPS (AR, RATHEH) 1.91 1.65 1.76 1.93 2.25
ROE (%) 17.08 13.00 12.22 11.95 12.34
PE () 7.53 8.72 8.16 7.46 6.40
PB () 1.31 1.14 1.01 0.90 0.80
EV EBITDA (4#) 4.27 5.12 3.74 4.04 2.56
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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HUATAI SECURITIES

Bl A5 FLEKAFE LR AA2: N8 JE4AEfEkER
30((167.[‘) AN e— XA yoy (% dh) r 60% 2(51%7[‘) — T A IR 97 A1 - 100%
13 8 F £ 8 LA 69 4 AliEyoy (A %h)
250 - 50% 80%
200 - 0% " 60%
30%
150 10 - 40%
20%
100 20%
10% 5 |
50 1 0% 0%
0 A -10% 0 - -20%
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
THER: TA KB N AL, ERFR
B4£3: NEXELARBEAMFHEFRE
¥4z 2021A 2022A 2023E 2024E 2025E
RkABE& (2023.4.20)
VX b
B 75 ok, 95.45 95.67 106.90 119.90 130.90
s 7 ok, 19.09 20.85 24.50 32.50 41.50
LLEF
B Aok, 2,531 2,092 1,761 1,781 3,682
s Aok, 3,075 2,995 3,957 3,971 3,938
EL g2 T
RIS N TR 24,613 27,781 28,963 35,528 42,500
ik ERIES % 12.8% 9.8% 10.4% 10.0% 9.9%
Lk RS % 7.68% 5.91% 5.99% 5.36% 5.22%
V3£ A EES 1,852 1,599 1,710 1,869 2,178
¥4z 2021A 2022E 2023E 2024E 2025E
WRARE (2022.10.31)
V% b 2
Fed 7 ok, 95.45 100.90 103.90 117.90 -
s 7 ok, 19.09 20.00 34.00 50.00 -
LEEF
Fed Ao, 2,531 2,353 2,413 2,724 -
s Ao, 3,075 3,519 3,432 5,198 -
P P 2 &
BN HBHA 24,613 27,955 29,077 40,946 -
k- ERIES % 12.8% 11.8% 13.4% 14.9% -
kRS % 7.68% 6.28% 7.66% 8.73% -
)3 £ A 1,852 1,737 2,201 3,525 -
TARF: AdAE
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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HUATAI SECURITIES

Gy BRI 5

B&4: TwaHiak

B R 2 &) AR PE (2023E)
002540 CH Tk AL 12.44
600219 CH #ah4s 9.84
002203 CH R 12.93
T A Mh 11.74
E: HAERE 202354 /1 20 H, R A Wind —S )
FH R B: Wind, &%
B%5: ##45% PE-Bands B%6: ##&4s1 PB-Bands
(AR ) LR X2 5x 10x (AR ) DR D2 0.7x 1.3x
60 - 15x === 20K  e===-- 25x 40 - 1.9x === 25X | eee-- 3.1x
45 30
30 20
15 10
0 T T T T T ) 0 T T T T T )
21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22 21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22

FA R R Wind, &R

FARR: Wind, R

RIE

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 12,771 11,737 15142 16,734 20,041  FaA 24,613 27,781 28,963 35528 42,500
b 2,909 1,876 5,196 3,329 6,366  TiAA 21,469 25071 25951 31,990 38,288
B 1,146  800.38 1,229 1,260 1,718  F AL A0 11052 139.94 12020  147.44  176.38
FeAe s R 14.97 15.51 16.27 22.71 23.92 #FLHA 74.12 70.63 73.64 90.33  108.05
FAAT TR 2 661.86  564.65  714.03 85451 1,022 FEEA 23575 24683  257.33 31566  377.60
A 3,724 3,867 3,991 5,695 5898 MH%A 81.24 (132.63) 3.07 47.46 43.85
FAR AT 4,315 4,614 3,995 5,573 5014  FABAAMK (13.12)  (25.51)  (14.48)  (17.76)  (21.25)
R F > 6,157 7,217 6,909 7,262 7582  ANAMMEEHIE (5.61) (1.11) (3.36) (2.23) (2.79)
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 51.18 47.94 40.00 40.00 40.00
FEisy 3,686 5,018 4,845 5,221 5557  #LANH 2,173 1,954 2,060 2,253 2,623
T 44203 43209 41690  402.56  389.13  FdIMKA 1.50 3.67 2.59 3.13 2.86
FAAE R T~ 2,029 1,767 1,647 1,638 1,637  Fkshioh 32.38 7.91 20.15 14.03 17.09
= 18,929 18,955 22,051 23,996 27,623 AIHEER 2,142 1,950 2,043 2,242 2,609
K 6,474 4,969 6,492 6,701 8,298  Fii3AL 251.40  307.51  306.39  336.26  391.39
Rl 376.10  291.05  291.05  291.05  291.05 A4 1,890 1,642 1,736 1,905 2,218
B A IR 932,77  991.73 1,000 1,455 1,484  JHEAME 38.43 43.79 26.49 36.77 40.21
HAeE A Bk 5,165 3,687 5,200 4,955 6,523 3 & AN )4 A1 1,852 1,599 1,710 1,869 2,178
ekt A4 1,386 1,348 1,348 1,348 1,348  EBITDA 2,563 2,465 2,496 2,785 3,224
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.77 1.66 1.76 1.93 2.25
HAudE R A 1,386 1,348 1,348 1,348 1,348
R A 7,860 6,317 7,840 8,049 9646 EEMFILE
PR3 %3 €1 394.33 43528  461.78 49855  538.76 &#HFK (%) 2021 2022 2023E 2024E 2025E
A 682.44  969.81  969.82  969.82  969.82 ARK#Y
FANR 4,346 4,187 4,187 4,187 4,187  BIWKA 50.69 12.87 4.25 22.67 19.62
8 AR 5,499 6,904 8,467 10,182 12,178  #LAlid 66.59  (10.06) 5.42 9.34 16.46
)3 B B B R R 10,674 12,202 13,750 15448 17,439 3B EN 3]44)iH 73.08  (13.68) 6.95 9.30 16.53
RARAIRARE 18,929 18,955 22,051 23,996 27,623 FHKAEH (%)

ERIES 12.77 9.76 10.40 9.96 9.91
AERT R EIES 7.68 5.91 5.99 5.36 5.22
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 17.08 13.00 12.22 11.95 12.34
BEEH AL 2,067 (856.43) 3,649 (768.18) 4,207 ROIC 27.41 16.47 20.83 16.14 20.53
A 1,890 1,642 1,736 1,905 2,218 &tk
A 18 e 4 43380 53218  508.71  566.58  655.39  #~ AHE (%) 41.53 33.33 35.55 33.54 34.92
i 81.24 (132.63) 3.07 47.46 43.85 4 AfkiE (%) (11.28) (2.91) (25.95) (11.41)  (27.02)
FHR (51.18)  (47.94)  (40.00)  (40.00)  (40.00) AHLFE 1.97 2.36 2.33 2.50 2.42
FIEF L (278.70) (3,053) 1,473 (3,206) 1,380 At E 1.25 1.38 1.54 1.45 1.53
FzE L (8.87) 202.80  (32.20)  (41.38) (49.38)  FiEfk A
BEEHRE (1,632)  600.72 (164.15) (881.29) (938.77) B K EAHE 1.55 1.47 1.41 1.54 1.65
KA (409.70) (181.20) (200.73) (918.98) (975.88)  EkNkHk A4 FE 25.33 28.54 28.54 28.54 28.54
KIBF (727.73)  704.01 0.00 0.00 0.00  BATRKHK A E 29.32 26.05 26.05 26.05 26.05
K AL (494.62) 77.91 36.58 37.69 3711 HREF (ARF)
#FhEHAE (147.32) (210.28) (164.88) (218.43) (230.72)  HAudk & (K ATHEE) 1.91 1.65 1.76 1.93 2.25
FEir E 376.10  (85.05) 0.00 0.00 0.00  AMZFAEKEAHET) 213 (0.88) 3.76 (0.79) 4.34
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 11.01 12.58 14.18 15.93 17.98
£ il LI A 21.08  287.38 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 239.18 (158.87) (0.00) 0.00 0.00  PE (%) 7.53 8.72 8.16 7.46 6.40
HA% T A (783.68) (253.74) (164.88) (218.43) (230.72) PB (#) 1.31 1.14 1.01 0.90 0.80
A 3G o 3R 277.15  (465.91) 3,320  (1,868) 3,038  EV EBITDA (#) 4.27 5.12 3.74 4.04 2.56
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AT 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, 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 IER R TARG B M AE . MAR 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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%, 5



HUATAI SECURITIES

{ ' KX 1
%4451k (601677 CH) i)\ A% M ERUS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A4 (601677 CH): £ Ko gisit (F#) AMRAS . HF N8 fo/ R XI5 F A A ARG 8] 89T 53
AAEG 1%H AL,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HERGZEFANLT S “(B-ZT2UEHRE”.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o Hi&4aL (601677 CH): HFIEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 7



