IE R R ARE

\ & B4+ (001270 CH)

SR R
A FE T

E R
202343 A 30 H | T H A

22 FaE4FER I TR 17.02%, %8 “EN” #4

N E) R A 2022 FEK, FHILN 2.78 12T, B HIEK 31.69%; %=
A 4008 1.33 12T, BT R 17.02%. 4 2204 EFHAN 1.52 2, R
b3 K 18.19%, SEIFH4 A 0.72 12T, R TFi5-38.07%. &A1t
/N 8] 23-25 F a4 F0E K 1.85/2.57/3.46 12t (23-24 FT{A 2.47 #= 3.40
ey, TRBREAN NS 22 FARFTHFHRLABUL, B I 3E{AALE AL B
RAEAETH, ARIFEFTHRMEAPTH. 2 PE 5414 71/51/38 4%,
ARYE Wind —&#, Trena] 23 F-F3 PE 4 78X, FEB|F LD\ 3)
R T 2 EIRFAZ ARG, B Z84A4E%E TIR SARRE 285, #iF
FRPFESF, ML T8 23 4 851 PE, 3 BHARM A 140.25 T (F[{A
132.32 L), ##H “EN” TR,

BHEAEFEEFSHANETH, FRE KT REMEERME

2022 FN S NGHR AR KA B4 A AT, £2REAHN 1) AT E
T E B R I Ak B AR AT AR T 22 S 280, B 4E %k 10%
MBI PTIFH, B 22 FA 209 F G ERBRAA TR, sTRIELFMRE
KETHEAEI, JIRPTERHRE, 28 dedbaE4F10EE kg K 20%; 2)
B M@ AR T A AUR TIR B A E B840, LN E R TR, 24
FIBAK T 8] 287" S K-F, FHEARL AR T H 6pct; 3) FTaF#70 A 10i%,
NS e R RN B, FFR e AR ESF R LI K 45.29%, & & Lol A s
% %) 15.58%, B AT 8] Tifd Kigdkh, RRALF224E i,

W BRI, ARERATTHE KEE
A L F R A LA ZBOE R MR RE AL, Re USRIk, 8

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521120001

HER

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

BEA
SAC No. S0570121040043

A X ¥

B AR (AR ) 140.25
He &M (ARTH #AE3 A 308) 116.65
AL (AR ET) 13,043
6 A AFH B ARLH (ARTEF) 258.61
52 BMAEEE (AR ) 31.22-152.00
BVPS (AR ) 12.20
WA 4

— HB AR
AR®) . ast %300 (%)
152

122
92

61 ‘?'f%".‘\\"": Wb ‘i‘l,ﬂ.t 3

AT Ao @ AR TR 36 A AR EBUF AU, B AT 8l @ & b £ A% £ nz2  senzz  Deszz  marzs
Eed FAH £, AAMEEEO LK, TREBEXE S RAUBHTHFL,
AP NGHES GaN HERKE S L EAAEZ R, Na) 22 FRpG TR wind
WA 126 et, BFMEK 58%, L+ RHAHEHMEKAL, T L2HNF

J St T AR B E K AR AT AT R A A&

A BAEILE 2R, KL E RO ARTIAN &

2022 FN S AR B IR 2 A%, CAN R 28 A m A L E AR

MIEETIR SR 2EMESTE, AW AR AT B LELEEE, BTN
SCHNTREPHROBERLE, MX oL HEANE S MR FLE A

L 7 WA R A o S

R #2710 28T ST 2R AR ; oy R EARATR S 46 TR R TR
ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E

BN (ARTEF) 210.93 277.79 393.29 576.29 799.39

+-% 20.60 31.69 41.58 46.53 38.71

V2 BN 8 4R (ARTPE ) 159.98 132.75 184.43 256.73 345.49

+-% 251.71 (17.02) 38.93 39.21 3457

EPS (AR T, &) 1.43 1.19 1.65 2.30 3.09

ROE (%) 25.91 12.88 12.66 15.31 17.46

PE (f£) 81.53 98.25 70.72 50.80 37.75

PB () 18.70 9.56 8.42 7.22 6.06

EV EBITDA (4%) 74.98 70.10 60.97 42.04 30.27
FARR: NS ANE, REF TN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&1: “Trend &5k (2023/03/30)
EH (R W 4&(mn) B E(x) % & (x) ROE(%)
PB4 BERSD 2023/03/30  2023/03/30 23E 24E 25E 23E 24E 25E 23E 24E 25E
HBAGAHE 688270 CH 89.10 9,731 51 38 55 5.1 15% 17%
F A 300474 CH 117.25 53,364 128 92 11.3 8.2 12% 15%
b F 688375 CH 87.90 35,161 49 37 6.2 5.3 13% 15%
bPEIZ 600118 CH 28.57 33,784 97 78 5.3 5.1 5% 6%
FH4h 32,752 81 61 71 5.9 11% 13%
4K 8 AL 001270 CH 116.65 13,043 71 51 38 8.4 7.2 6.1 13% 15% 17%
Ee AR SAHLIN, AAIFTUNAE A Wind —EF
R &R Wind,
B&2: NaEKERL B4&3: N8 BEZF4ABER
(e ) (e )
3.0 - — AN yoy - 60% 1.8 - m— )z A yoy - 300%
25 - L 509% 161 L 250%
1.4 A
L 200%
2.0 A L 40% 12 - ’
1.0 - I 150%
15 - L 30%
0.8 1 - 100%
0 1 L 209 0.6 -
1.0 20% 0%
0.4 -

0.5 A F 10% 02 . L 0%
0.0 - . . . . - 0% 0.0 - . ; ; L -50%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

FH R K Wind, 555 FARB: Wind, 555
B£4: 4&3AH PE-Bands B£5: &3 A4 PB-Bands
(AR ) G AHL 40x 55x (AR) %8 AL 4.9x 8.8x
75x - == 05X | eee=- 115x 12.6x = = = 165X  @====- 20.4x
200 - 300 -
150 225 A bttt 4
100 150 - A
C A ,,g " N W "\0\
50 [E 4 -
A
0 ; ; ; ; ; ; ; . . 0 , , , . . . . . .
g &8 ¥ 8 ¥ &8 & & & 9 § § ¥ §8 §8 8 §8 8 g 8
& 9 g 4 9 g g9 9 8 K ® © S a9 & 9 Q& @&
s © s © ¢ d g © © o & & © s I 2 9 B © ©
© © (e} O [{e} ©
FH AR : Wind, % £5F L FHARR: Wind, #5575
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
RAEE 633.15 1,206 1,303 1,473 1,798  BRMA 210.93 27779 39329 57629  799.39
b 66.63  498.28 43854 37886  387.81 EFiKA 48.52 79.86  117.35  173.84  243.90
R 190.60  259.62 30222  466.18  565.30  F kAL AMAe 2.09 2.00 3.93 5.76 7.99
FeAe s R 0.16 0.03 0.24 0.15 039  #FLHA 8.34 9.91 13.77 20.17 27.98
FAAT TR 2 12.66 20.50 26.44 42.34 53.07  FEHEA 14.59 17.72 24.78 35.73 48.76
HH 7949 12572  167.66  148.41 25808 M5 %A (0.30) (1.39)  (14.01) (12.21)  (11.43)
FAR AT 28362 30216  368.40  437.08  532.87  # EAiAdik (0.19) (1.04) (1.28) (1.53) (2.58)
Bl Tk g 117.41 21148 31349 41344 45622 QNAMEEHKE 1.33 0.96 0.76 1.02 0.92
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 3.61 3.92 3.92 3.92 3.92
FEisy 31.80 57.79 78.44 11345 14231 @ #LAHE 151.65 14023 19559  273.05  368.14
T 10.90 9.05 17.64 25.10 30.54  FRIMEA 3.00 2.00 2.00 2.00 2.00
ERUEIY AL 7471 14464  217.40 27489  283.37 FLI L& 0.07 0.00 0.00 0.00 0.00
= 750.56 1,418 1,617 1,886 2,254  FHEHER 154.59 142.22 197.59 275.05  370.14
K 35.88 39.18 53.95 66.70 88.49  Fi3AL (5.39) 9.47 13.16 18.32 24.65
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 159.98 13275 18443  256.73  345.49
B A IR 2.41 13.32 9.79 24.44 2359  SHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 33.47 25.86 44.15 42.26 64.90 V3 & AN )4 A1 150.98 13275  184.43  256.73  345.49
Ak [ 17.18 14.28 14.28 14.28 14.28  EBITDA 170.75 17639  203.78  296.92  412.11
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.91 1.33 1.65 2.30 3.09
HAudE R A 17.18 14.28 14.28 14.28 14.28
R A 53.05 53.46 68.23 80.98 10277 EZEMHE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 83.86  111.81 111.81  111.81 111.81  AK#EH
FANR 40421 88536 88536 88536 88536  FIKA 20.60 31.69 41.58 46.53 38.71
8 AR 209.12  341.86 52629  783.02 1,129 F®AlH 206.78 (7.54) 39.48 39.61 34.82
)3 B B B R R 697.50 1,364 1,549 1,805 2,151 )3 A 84 A1 25171 (17.02) 38.93 39.21 34.57
RARAIRARE 750.56 1,418 1,617 1,886 2,254  FARAH (%)

ERIES 77.00 71.25 70.16 69.83 69.49
AERT R EIES 75.84 47.79 46.89 44.55 43.22
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 25.91 12.88 12.66 15.31 17.46
BEEH AL 21.92 (5.06) 44.15 57.26 88.93 ROIC 35.16 20.72 19.51 20.53 21.86
A 159.98 13275  184.43  256.73 34549 &tk
718 e A 16.48 35.58 20.25 34.13 53.47 7 RAEE (%) 7.07 3.77 4.22 4.29 4.56
%55 A (0.30) (1.39)  (14.01)  (12.21) (11.43)  # Atk ® (%) (7.10)  (35.79)  (27.69)  (20.45)  (17.58)
FHR (3.61) (3.92) (3.92) (3.92) (3.92) EHE 17.65 30.79 24.16 22.08 20.31
FEFEE (149.59) (150.25) (134.74) (206.66) (280.97) & FHkF 15.08 27.06 20.57 19.22 16.80
HizE e (1.04) (17.82) (7.84)  (10.82)  (13.71) FiE#SH
BEEHRE (209.35)  (70.37) (117.57) (129.15)  (91.41) EHh =A% E 0.32 0.26 0.26 0.33 0.39
KA (23.65)  (75.62) (121.98) (133.73)  (95.80)  RMIKH A E 1.40 1.23 1.40 1.50 1.55
KIBF (190.00) 0.00 0.00 0.00 0.00 BAKHKESE 28.89 10.16 10.16 10.16 10.16
K AL 4.30 5.25 4.42 4.59 439  HRAEHF (ART)
ERKEHAE (0.98) 507.07 13.68 12.21 11.43  HROKE (R Rk 1.43 1.19 1.65 2.30 3.09
#2004 3 0.00 0.00 0.00 0.00 0.00  AMZFAEKEAHET) 0.20 (0.05) 0.39 0.51 0.80
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.24 12.20 13.85 16.15 19.24
£ il LI A 0.00 27.95 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 48115 0.00 0.00 0.00  PE (%) 81.53 98.25 70.72 50.80 37.75
HHEF AL (0.98) (2.04) 13.68 12.21 1143 PB (#) 18.70 9.56 8.42 7.22 6.06
A 3G o 3R (188.40) 43164  (59.73)  (59.68) 8.95  EVEBITDA () 74.98 70.10 60.97 42.04 30.27
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
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 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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8B A4HL (001270 CH) Lo Ly ERIES

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,

(E-E2REHE

o PATIREFE, KA AARAEALH RIZAE RIR L TR BAIRIERREITANGEAR . TFRAF . 27T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 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]), RIRIBITEVAA FIAKILH 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
HEATIER (RAETAXET) kT, FTRARFTESRIBFZIER (KT, B, HTXHELZEFRE 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



