IE R R ARE

\ #3134 % (600741 CH)

22 F A G AT A, # A Ak S e B He

EFHR IR EIR
2023 F 4 A 278 | PEAR BE RN

22 5 LM EHH) 72.03 e, FH+11.35%

L3RR E 2022 52800 1582.68 12T, FH+13.09%, 13H4F) 72.03
17, BlH+11.35%, % & T 7 %4 (Wind —& ##) 68.56 12 T). 23Q1
NEEIMEI 3.68 1L, BT H 1.49%, 135444 14.34 o, Rl
-16.01%. #&ANF 2 8) 2023-2025 4 EPS % %] 4 2.50/2.88/3.12 L. T
Fbn 8] 23 F Wind —& i #A PE 3518 10.8 12, % & 2| 8] B AT4E 4 A 5h
Ml 4 Bl S, ST EF 23 FHE R KK, % T 5] 23 5 9.2X PE,
B ARW 23.00 7T, £H “EN” B8,

2 FEpEMBEESRL, RAFERLEE

22 Fon 38 28 b £ A4 EF 1+0.66% £ 13.66%), 4% & £.4) £ 7 tt-0.16pct
£ 14.22%, 2 2 ZBRHHMMEEF, ZE LS P HEELNETE,
22 NS4 FFEH 5.09%, Fr-0.6pct, £EANE 21 FREIEHOL
%3543 5.25 L H A/ Bk 5 (22 F:0.67 1L L), 4edE 5 Va8 444 64.6
17, FlH+29.22%. 22 S5 % Rissl &, MEIEZHEHHA
0.65%/5.14%, [ -0.06/-0.36pct, #F % % % F 1b-0.02pct £ 4.52%. F)
B ) sk SRk B P MR, 22 F LA %R (600104 CH) WAShay &
FI b PR 5 E 49.6% (21 F:49.2%), 4FMrds (L&) B =ZKEF.

23Q1 & FT#H#FA¥rh, HFHERBF LAY KE

23Q1 % B TFH R A £ 47k LA, N8Bk H 368.21L1, Rt
-1.49%, 31-18.11%; £4] F B3R I+0.03/-1.5pct. N E S E P LAk
AFe EFGE R QL S5 A1H 23.2/5.4 T4, BT 29%/48%. 451
LE T fetb i Q1 B +22%/+94%, 3 kb-18%/-7%. /3] 23Q1
3 E4 A1 14.3 10T, RIS H T H 16%/38%, FEREOIE: 1) #
ST KA Re . wALARBAT F e, AR S R RF 3R L+0.7/0.2pct; 2) AFE
Dl 2B RS TR EEHE Hoh, $RIZTIEF IR H1-39%/-36%.

MR R AN TE, T L 53t EIRA

EBERAERFL, FRALRKEMNSE, HARL ST RERRN . ©HhT
W, RIRHAERT®ALKKR MEB -F&#5, F i T 800V &k F 4
BT R o B RAL T B, N B) AR A A B R So e A7 AR AL AR GE AT AG BF K AT 2
Wz, BEFAL AD BT ARFEF R ERDMEHERE; BENA
& DLP kI, #FAT R IR 93— R AR FIT AR AT KTk, EdmbdE
# AR HUD. ®FBM5% = by KAfedfe ) o KAVINA, A RFRE A
A EH AR, HE Sy F AR, AN T ALK TN,

ReT: TarE P ¥EZWARAM: 0B E P 8RN BIAH.

ZEMMBAR G HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 139,944 158,268 162,596 172,129 182,828
+-% 4.77 13.09 2.73 5.86 6.22
2B BN 84 A (AR T E ) 6,469 7,203 7,888 9,073 9,829
+-% 19.72 11.35 9.50 15.03 8.33
EPS (AR T, &) 2.05 2.28 2.50 2.88 3.12
ROE (%) 15.66 15.73 15.75 16.10 15.77
PE (1%) 8.13 7.30 6.67 5.80 5.35
PB (1%) 1.06 0.99 0.86 0.78 0.71
EV EBITDA (4%) 2.96 2.74 1.95 1.32 0.69
FARR: NENE, EEFLTN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R REF
SAC No. S0570522110001  songlinging021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228
FAEA HhiF &

SAC No. S0570122070128
SFC No. BTK466

chenshihui@htsc.com
+(86) 21 2897 2228

A XK
AR (AR P) 23.00
M (ART RE 4 A 27 1) 16.68
L (ARTET) 52,587
6 AAFHBARLH (ARTEF) 208.87
52 A& EE (AR D) 15.51-25.40
BVPS (A K ) 17.37
BH AR
ERAE
ARB) - — — Jast i %300 )
26 8
23 5
21 2
18 2
15 + . . + (5)
Apr-22 Aug-22 Dec-22 Apr-23
FH KR : Wind

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



Y KX 1
&A% (600741 CH) | 4 M ERUS
BAl: SRiAk: T Eix
1 EPS (&) PE (%)

R R R o8 AR (AR FZ) 2023E 2024E 2023E 2024E
002048 CH TR 109 1.78 1.96 7.5 6.8
000887 CH Ay 152 1.04 1.24 111 9.3
600660 CH ABAR I 875 1.98 2.38 16.9 14.1
600104 CH BRG] 1,613 1.80 2.02 7.7 6.8
3 687 10.8 9.3

E: HAERE 4 A 26 Bl EPS. PE #4EH Wind — 1

FRIR: Wind, % R5F%

B%2: #33%i%% PE-Bands

B4&3: #3%4%% PB-Bands

(AR ) EBAE 5x 10x
60 - 15x —-_—— 20X W e e——-- 25x
mim==== ve T ym -
== -
45 A I fmmmm e -
[
IS
30 A r
15 A
_’_‘_’—,_I—'_'—’—'_\—'i
0 T

28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22

(AR D)
40 -

30 A

20

10 A

0

ERAF
1.6x -_—— 19X | =ee= 2.2x

g 1

28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22

FA kR Wind, &R

FARR: Wind, E R

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



38 % (600741 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 94,995 104,132 109,339 127,829 134,292  #HdkMKA 139,944 158,268 162,596 172,129 182,828
b 32,246 33,330 42,993 50,236 60,186  FkmA 119,826 135,764 139,450 147,230 156,400
B 29,350 33,684 31,074 37,481 35334  FALALAMA 516.83  652.26  569.09 60245  639.90
FeAe s R 2,282 2,283 2,407 2,558 2716  FLHA 988.24 1,030 97558  998.35 1,024
FAAT TR 2 843.17  807.50  888.31  906.92  999.89  FHHF A 7,698 8,128 8,292 8,606 9,141
A 20,398 22,891 21,573 25372 24,497 M5 %A (58.41) (222.34) 44.53 44.53 4453
FAR AT 9,875 11,137 10,403 11,276 10,559 & EBAAHik (351.95) (192.32) (162.60) (180.22) (143.57)
Bl Tk g 58,852 58,665 57,879 57,752 57,813 AMAMMEEHIkE 0.35 0.00 0.00 0.00 0.00
KA 11,665 12,074 14,251 16,634 19,414  BEAHKE 3,556 2,922 2,973 3,337 3,573
FEisy 22,660 22,233 20,431 19,048 17,418  EkA)H 8,928 9,108 10,039 11,552 12,517
T 4,341 4,018 3,698 3,219 2,698  FIMEA 67.97 52.03 53.07 54.14 55.22
A FEAD T~ 20,186 20,340 19,499 18,851 18,283  Fkshi 32.61 20.95 21.36 21.79 22.23
= 153,847 162,797 167,218 185582 192,106 A& 8,964 9,139 10,071 11,584 12,550
s 88,332 95719 91,903 103,254 101,867  FiiFit 972.21 1,078 1,108 1,274 1,380
B 9,619 9,296 9,457 9,377 9,417 A A1H 7,991 8,061 8,963 10,310 11,169
B A IR 47,699 52,472 50,418 58213 57,184 VM AHiH 1523  858.08 1,076 1,237 1,340
HAeE A Bk 31,015 33951 32,028 35665 35266 3B G441 6,469 7,203 7,888 9,073 9,829
ekt A4k 11,840 10,023 9,297 8,680 8,102  EBITDA 13,747 13,930 14,365 16,077 17,313
K Ik 3,559 2,436 1,710 1,093 51467 EPS (AR, &K) 2.05 2.29 2.50 2.88 3.12
HAudE R A 8,281 7,587 7,587 7,587 7,587
R4 100,172 105,742 101,200 111,934 109,968 E &M 4ibE
PR3 %3 €1 4,132 4,086 5,162 6,399 7,739 fHEE (%) 2021 2022 2023E 2024E 2025E
A 3,153 3,153 3,153 3,153 3,153  Ak#H
FANR 11,437 11,449 11,449 11,449 11,449  FdlA 4.77 13.09 2.73 5.86 6.22
8 AR 32,324 36,859 42,777 50,042 58,166 @Al 12.74 2.01 10.22 15.07 8.35
)3 B B B R R 49,543 52,968 60,856 67,249 74,398 )3 844 19.72 11.35 9.50 15.03 8.33
RARAIRARE 153,847 162,797 167,218 185582 192,106  RKFIES (%)

ERIES 14.38 14.22 14.24 14.47 14.45
AERT R EIES 571 5.09 5.51 5.99 6.11
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 15.66 15.73 15.75 16.10 15.77
BEEH AL 8,848 9,989 12,260 12,424 15469 ROIC 37.13 36.92 53.83 80.99  179.01
A 7,991 8,061 8,963 10,310 11,169  #xfkék A
718 e A 5,005 4,958 4,771 5,260 5812  FF AME (%) 65.11 64.95 60.52 60.32 57.24
w44 A (58.41) (222.34) 44.53 44.53 4453 Atk E (%) (29.91) (32.44) (45.12)  (51.29) (58.82)
TR (3556)  (2,922) (2,973) (3,337) (3,573) AHwFE 1.08 1.09 1.19 1.24 1.32
FIEF L (1,440) (1,243) 1,533 231.21 2,109  #FHLFE 0.82 0.82 0.93 0.97 1.05
flezgast 906.58 1,358  (78.27)  (85.38)  (92.50)  #iEfEH
BEEHRE 975.48  (2,310) (933.01) (1,712)  (2,207) RHEAHE 0.92 1.00 0.99 0.98 0.97
TARLH (5,062) (5,201) (1,111) (1,916) (2,091) KKK A4 E 5.19 5.02 5.02 5.02 5.02
KK 677.67 190.91 (2,177) (2,383) (2,780)  mATIKK A4 E 2.59 2.71 2.71 2.71 2.71
K AL 5,360 2,700 2,356 2,587 2,663 EHFRAEE (ART)
ERKEHAE (13,780) (6,212)  (1,663)  (3,470) (3,311) AR H (R A HE) 2.05 2.28 2.50 2.88 3.12
FEir E 3525 (322.36)  161.18  (80.59) 4030 BB FALR(GRIHEE) 2.81 3.17 3.89 3.94 491
K% 832.89  (1,123) (726.33) (617.30) (577.94)  HRLA % = (RAHEE) 15.71 16.80 19.30 21.33 23.60
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (1,723) 12.00 0.00 0.00 0.00  PE (%) 8.13 7.30 6.67 5.80 5.35
HA% T A (16,414)  (4,779)  (1,097)  (2,772)  (2,774) PB(#) 1.06 0.99 0.86 0.78 0.71
G 38 o (3,983) 1,480 9,664 7,242 9,951  EV EBITDA (#) 2.96 274 1.95 1.32 0.69
Vi SRPAL PASE N 7 A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



: KX 1
#Bi4% (600741 CH) i) A M 'ﬁﬁﬁE%

I

2H7 % 7 9
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 O3 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 LA ETRARBERRABRFARE, RARE G mo kb @ik H 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



: KX 1
#Bi4% (600741 CH) i) A M 'ﬁﬁﬁE%

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,

(EH-EL2RERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHARIH 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 E . CHAZIPE ., BARN AT, VA FiE R AP RN ) R

KPR : METRAETAFRELEZCEAN . HTERRIFERRBIZFIEAR/RD MR FERANLA L

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



: KX 1
#Bi4% (600741 CH) i) A M 'ﬁﬁﬁE%

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



