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WHFABIR, 23 FHiTCESE

SR EE
BAF
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202343 A 218 | PEAR

Y HFEER, aREEHARI S
N B R A 2022 FAR: BN 41.7 et (Bl H-21%). V3844 12.8 2
(R +-25%), HasrikdR (2023/2/2) A A4af. A THEIR: 1) &
WEEMAFRBITERZ:;2) ) HEH2 2 H;3)Q4 1t £:8 47 % M & 10%.
AiEBUAREFmRIKRE, ANAAELABCRERHT ., &ANHRT LG
2023/2024 )3 &4 4 A 17.41/18.14 1o, HaT{E (17.43/18.18 1z )
£ ARA—%, 3N 2025 FM 19.04 1. &A% B 4#=M 9.90 T (FT{A
9.49 L) A I DCF #= PE M| {69341 ; DCF % F WACC=6.91% (#T{4:
6.59%); PE # F 11.0x 2023E PE (#T44 9.9x), 247k # 4K 8.8x 2023PE
Lok G A T 2590 M, ARBRA ] B L BAR . A Sl BhIk K 2022 SR AL
B 0428 TIRL, 4% T70%, A EEEE 54%, HiF “FEN,

B SHEH., RERLKEER 22 F 0 4

2022 45, 8) 3 g N2 A IE 78 L A )3 B4 F) B b6 R IS 21/23/26/25% .
SEREFE, N8 QLQ2/Q3/Q4 B AL N R F T IE 15/19/17/33%, V3 #4414
) 1o % AL +8/-24/-23/-72%, 2022 F Z A Fif, LB :1) S #h&Hik A 2022/3/3
AAFIM T, NG RE LA T%; 2) 22 F Q4 Tt &84T % M & 10%,
IFRNGEBE LA 1%; 3) BRF L ERA LSRRk, EREFTER
T, 4GB Z, 22 5F Q1/Q2/Q3/Q4 LB M K BER B M ERER L
WAk 717/3/11%. %0 B A, NS AR RRI& BT kAR R B R 08T
HENF) T I 11/21/14%; AR5 & 3% 704 5 B e 1K 2 20%.

RETRATIE, 25M$FRAEEEZF AR E

2022 55, NS EHE AR AL 14%, B SR HF LEFETFRA
I, MH ARSI 14%, ERRAET. EHEETHAANETF,
2022 4, N a)itiRiE AR K 0.98 L, SANEEHM 4.2%, TR/
B 85t L2 RBAe T FIA TR RGERIBTRABMAAES. 3 FR
WE 23 F2F BAr: TN/ F LR A 46.8/18.11¢T, BARLE A & Fo

23 FhfTe AN, BRRATHAFE

23 FBITH A BREEHENR. AFABIOR, THEAAGRABERERL
WRKAH17%; AP ELHRBERBRXERERLEK 16% (J AL GET)e 2
3] 2023 FH R T AR P, 1) HhFFk: S h-hA-F -kt K
BORRALRKY 2, HA2RE £ iA%8:8, Sk L% Lt ihFs
BREFEEHEE. 2) T35 AABRRNEBEAELT, 3) JTHAFEZE: MLk
Ry iz, 12t 2023 FE By IR B RE D,

A Ie4eT: BATERTE, RRENARTY, TAF AL, HETH

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 5,288 4,169 5,196 5,426 5,642
+-% 39.51 (21.17) 24.64 4.44 3.98
V2 BN 8 4R (ARTPE ) 1,700 1,277 1,741 1,814 1,904
+-% 95.93 (24.90) 36.36 4.19 4.92
EPS (AR, RAHHE) 0.81 0.61 0.83 0.87 0.91
ROE (%) 20.10 14.14 18.33 17.75 17.57
PE (1%) 9.80 13.05 9.57 9.18 8.75
PB (%) 1.86 1.84 1.68 1.58 1.49
EV EBITDA (%) 4.86 6.21 5.18 5.31 5.41
FHRR: ANSNE, LRI

OO feRE S
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B IPR (£H) :
B AR (AR, ) :

5 R DA

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

AR
linxiaying@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570518090003
SFC No. BIX840

A XK
B AR (AR ) 9.90
KAEM (AR HE3 A 208) 7.97
L (ARTET) 16,664
6 AAFHBARLH (ARTEF) 16.92
52 A& EE (AR D) 7.04-8.57
BVPS (A K ) 4.34
BH AR
B HRA

ART) o = = sty 300 (%)
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PR R : Wind
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FEAEHT

#4169 B ARM 9.90 £ (FT/A 9.49 =), B DCF (10.67 /) MH A= PE (9.13 ) MH &
15, DCF MHE A % T WACC=6.91% (#T{4: 6.59%). PE M H & # T 11.0x 2023E PE
(AT 9.9x), A # 47 L 448 F 4R 8.8x 2023PE (Wind —Z F#7), | 2 8] 42 % (25 70%)
BTk (2 45%-65%X 14]) W4T 25%EMmE (EHFERT),

Bkl: TAIdx

R eI B AR BFAE A% PE A% PE A% PE T4 % PB
(fe) ™ 2022E 2023E MRQ

600377 CH TP &R 418 12.7 12.3 9.7 14
001965 CH BN 533 116 1.1 9.7 1.0
600350 CH LA &g 311 9.5 9.7 8.8 11
600548 CH et 185 7.7 7.7 7.5 11
600012 CH 6230 B ik 139 9.3 10.0 8.3 13
ERCES 10.2 10.1 8.8 1.2

#: 2022E. 2023E 78 Wind —& i
TA KRR : Wind, % &£5F 5%

BH£2: WACCHMHE%X

ECES &3 i

NIBAE(B) 0.628 ARG ACAT 04T -3 beta Hak b, @it N S A B F
TR F) % (%) 2.90% T E

3% R I 3% (%) 11.5% Bloomberg ' & 7 3% K% & -

BEAH A A Ke(%) 10.12%

it %M A Kd(%) 3.40% T4 AAA N SIS

&R PTFRLALE (%) 25.0%

Bk AR (%) 73.7% 2023E A & QAR A AR

WACC 6.91%

%

k% : Bloomberg. Wind. % & #F 501

R &R
BATER T, %REMATM, §AFLATM, %ETH,
H%3: #%i# APE-Bands B%4: B&Fi& APB-Bands
(AR ) FHEkA 5x 10x (AR ) B FHRA 1.3x 1.5x
15x - == 20x =  e—==-- 25x 1.6x - — = 18 = ====- 2.0x
25 - 10 -
1TV e
19 g frmmmdlem=mmy P ST
b= =5y ——q =0
13 5
6 3 -
0 : : : : : 0 : : : : :
23/3/20  23/9/20  23/3/21  23/9/21  23/3/22  23/9/22 23/3/20  23/9/20 23/3/21  23/9/21 23/3/22  23/9/22
FAR R Wind, /TR FA B Wind, %A%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

gl L ¢ 8 Ak
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HEFE ARTER) 2021 2022 2023E 2024E 2025E
DRk 3,143 4,443 4,340 4,456 4515  FaKA 5,288 4,169 5,196 5,426 5,642
b 2,956 4,291 4,151 4,258 4309 FLARA 1,930 1,586 1,824 1,895 1,966
R 159.05  108.37  135.07  141.06  146.67 & LAL KM 26.15 22.27 27.75 28.98 30.14
FeAe s R 13.76 34.46 42.95 44.85 46.63 FLHA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 5.23 7.79 9.70 10.13 1054  FEHEA 22361 19143 23859 24917  259.07
HH 0.64 0.00 0.00 0.00 0.00 WH%M 22171 19107 15350  137.81  117.17
FAR AT 8.09 2.04 2.04 2.04 204 FEAMAFA (2.89) 0.00 0.00 0.00 0.00
Bl Lk g 15733 15824 18,626 20,946 23218 MAMEEHIKE 0.00 10.40 10.40 10.40 10.40
KT 2,627 2,923 3,223 3,525 3,829  #F4AE 277.06 25496  283.36  297.89  314.79
FEisy 10,639 10,098 9,805 8,628 7,399 EFAE 3,167 2,344 3,246 3,418 3,593
T 268.50 24677 22254 19831 17408  FLIMEA 17.98 10.05 10.05 10.05 10.05
A FEAD T~ 2,198 2,556 5,375 8595 11,815  #Fdsh LK 22.48 12.26 12.26 12.26 12.26
= 18,876 20,267 22,966 25,403 27,733  AUHEHR 3,162 2,342 3,243 3,416 3,591
s 1,163 1,533 1,556 1,714 1,873 FiiFAL 735.37 54729  769.81  810.12  850.36
Rl 0.00  430.39 0.00 0.00 0.00  ##1H 2,427 1,795 2,474 2,606 2,741
B A IR 264.49 19779  227.39 23629 24509 U HMEAEIE 726.38 51752 73233  791.86  837.10
HAeE A Bk 898.85  904.59 1,329 1,478 1,628 2 &AN )4 A1H 1,700 1,277 1,741 1,814 1,904
ekt A4k 6,391 7,366 8,966 10,426 11,745  EBITDA 4,657 3,585 4,671 4,883 5,090
K Ik 4,573 5,567 7,167 8,627 9,946  EPS (AR, #A) 0.81 0.61 0.83 0.87 0.91
HAudE R A 1,819 1,799 1,799 1,799 1,799
fitkat 7,555 8,898 10,522 12,140 13,617 I EMAFE
R T E 2,339 2,293 2,522 2,746 2,967 2HFR (%) 2021 2022 2023E  2024E  2025E
A 2,091 2,091 2,091 2,091 2,091  Ak#H
FANR 713.46 74313 74313 74313 74313  #FdlA 3951 (21.17) 24.64 4.44 3.98
8 AR 5,986 6,071 6,812 7,592 8412  FwA)H 69.82  (25.98) 38.46 5.32 5.11
)3 B B B R R 8,982 9,076 9,922 10,516 11,149  Ja B 844l 95.93  (24.90) 36.36 4.19 4.92
R A AR S 18,876 20,267 22,966 25403 27,733  #HAIH (%)

ERIES 63.51 61.95 64.90 65.07 65.16
AERT R EIES 45.89 43.05 47.61 48.03 48.58
2itE R ARFEF) 2021 2022 2023E 2024E 2025E  ROE 20.10 14.14 18.33 17.75 17.57
BEEH AL 3,670 2,752 3,628 3,773 3,924 ROIC 26.53 21.00 22.44 20.33 18.76
A A 2,427 1,795 2,474 2,606 2,741 ki
18 4K 1,276 1,052 1,274 1,329 1,382 #FatE (%) 40.02 43.90 45.82 47.79 49.10
%55 A 221.71 191.07 153.50 137.81 117.17 A At (%) 32.17 29.16 40.34 49.11 56.12
FHR (277.06) (254.96) (283.36) (297.89) (314.79)  AFHE 2.70 2.90 2.79 2.60 2.41
FIEF L (75.94) (258.82) 21.51 9.31 9.62  ®ALE 2.69 2.89 2.78 2.59 2.40
FzE L 97.83 227.79  (10.88)  (10.88) (10.88)  FiEfk A
BEEHRE (423.79) (998.50)  (3,782)  (3,340)  (3,328) EH EAHE 0.27 0.21 0.24 0.22 0.21
KA (513.66) (875.18)  (3,775)  (3,346)  (3,347) mMKIKHKAHFE 32.25 31.18 42.69 39.30 39.22
KIBF (89.65) (321.34) (299.96) (301.87) (304.09)  EAMKHKAHE 6.08 6.86 8.58 8.17 8.17
K AL 179.53  198.02  293.17  307.33 32366 &M (AKF)
ERKEHAE (3,137) (425.01) 13.13  (325.12) (545.07)  HRCE (R A REE) 0.81 0.61 0.83 0.87 0.91
FEir E (200.19)  430.39  (430.39) 0.00 0.00  HMRZFALKEIE) 1.76 1.32 1.74 1.80 1.88
K% (404.82)  993.97 1,601 1,460 1,319 HRAFF(RAEE) 4.30 4.34 475 5.03 5.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 67.49 29.67 0.00 0.00 0.00  PE (%) 9.80 13.05 9.57 9.18 8.75
HHEF AL (2,599)  (1,879)  (1,157)  (1,785)  (1,864)  PB (%) 1.86 1.84 1.68 1.58 1.49
G 38 o 109.01 1,330 (139.89)  107.44 50.99  EV EBITDA () 4.86 6.21 5.18 5.31 5.41
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

DHTIT 9
AN, TRBRME . ARE A, IR AIRE PR K AU B M RO T 5 AT U AT AR GG IE R R KAT AR AT I AR
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

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

(B-E2REHE

o DATITILERYE . ARE B AARA KA LI T2 KRS TR B AGARGIERR KT ANBBAR . TFRMIE] . 047
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
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
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:

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
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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

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



