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22 F MG R, & EWRFALA N

SR EE
* R A

E R
2023 %4 /20 8 | FEAH®

22Q4 KN ES AR LI K, %H EE” PR

4 19 B8 KA 22 SF5F30: 22 SFR IV B4 F) 49.4/2.3 1, F
b +12.7%/+174.2% ; 22Q4 & N/ V2 & % A 12101 oo, B
+14.1%/+119.5% . 22 SF )3 8% AR T KAV ATHA (3.21L70), £ &7
W77 3% T 46 R R TR VABIREAT . AT R A L3RAT 8, A 8 A R H 4K
JE, HAVTFAL 8] 23-25 F )3 84 A 4 £ 2.68/3.10/3.57 1zt (23-24 4
AT{A 3.50/4.03 12 ) . “TH/ 8] 23 4 Wind — & #4 20xPE, # /& 8] 4
SREXRKR\IEEASMEE, 4T 23 5 18xPE, HA=H 4.86 © (#7414 6.2
L), HhF HEH PR

22 FRNFEHATHEK, LA RFE IR LT

22 SFon 8 R A KA R AL A KA A o 8 b A KA A e ) 52 JIk
AN 112011 122, B H+11%/+13%/-3%, F-E2/N 8 KT 5T, AL
RS, 22 FE2HF 20%, Fb+1.3pct, PR A @t K EH 2 A at
KA FH 6 P A K AR S 2 A E ) 20%/17%/31%:; 22Q4 £.4) % 21%,
B3R +6.5/+2.4pct, & F NSt —F 6k BARE, A KEMRRAF R
A A ) Ak K

255 AENETR, 2FR4ALRTH

22 FH 3 A E 13.9%, R-2.7pct, P AEE/ERIGFRIM 5T AER
4.8%/5.5%/4.0%/-0.5% , )t +0.1/-0.8/-0.3/-1.8pct. 22 4 Ja #& 4 A %
4.7%, F+2.7pct; 22Q4 # 1.2%, R/FRIL+7.9/-2.7pct. 22 F K 8] F
P AR EIR B AT E 55.5%/20.7%, Flb+1.3/+2.4pct. 22 SF4 8404
F-2.6 10, By 0.7 10, =& F 352 AIL S5 X FAT K 4 B 3
H422Q4 H 141, Flb+0.4 1271,

23Q1 FE4 AR -41.3%, &S THEPHETRLGHEE

23Q1 EIMNEBEHA) 12.2/0.44 107, Bl b+7.0%/-41.3%. ZAIiEH F
&, 23Q1 L4 F/)3 5% 5% 20%/3.6%, [ +-3.2/-3.0pct. 23Q1 #A14 %#
B % 154%, Bl t-06pct, L P4 E/EL/FAIM 5% AEH
4.8%/5.4%/2.9%/2.4%, F)t4F/+0.1/-0.8/+0.2pct. 23Q1 L& %M 4%
0.8 1z, RBlb¥mm 3210, & FIREIANEM X IAT KBV P&
WABN 8] 22 SFFAR, NS BINTIHRNFAN D LA F, “—F—" L&E
REMGHERN 105 2L, RIALH S, £EL) RERELI CE
KB F AR R 37, BINTHALDREE TR LEGIEZ,

e MERAT LR UL TAT, RAEHME. LEXELS.

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 4,378 4,936 5,808 6,644 7,565
+-% 4.88 12.75 17.66 14.40 13.85
3 B BN 8) AL (ARTE ) 83.75 229.63 268.02 309.93 356.95
+-% (72.10) 174.18 16.72 15.64 15.17
EPS (AR T, &) 0.08 0.23 0.27 0.31 0.35
ROE (%) 2.41 6.41 7.08 7.73 8.36
PE (%) 51.15 18.66 15.98 13.82 12.00
PB (%) 1.41 1.33 1.25 1.17 1.09
EV EBITDA (%) 21.33 13.03 12.36 10.68 9.47
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SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

KLk

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

R R
SAC No. S0570520070002

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

A KK
BARH (AR ) 4.86
WA (AR KE 4 A 208) 4.24
T (AR EA) 4,284
6AAFH AR (ARTFET) 52.05
52 B (AR ) 3.36-5.63
BVPS (AR ) 3.23
A AR
A IEAY
ARF) -~ — — Jasti %300 (%)
6.00 12
5.25 8
450 3
3.75 @)
3.00 A . . L (6)
Apr-22 Aug-22 Dec-22 Apr-23

FHER: Wind
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L

A&l AT MEER (2023/4/20)

4 &R HRok s G P/E (x)
N8 AR BERD (fex) (L) 2022A/E 2023E 2024E 2025E 2022A/E 2023E 2024E 2025E
JeF AR 002392 CH 42 3.49 0.22 0.25 0.29 0.34 16.21 13.77 12.01 10.17
3B RA 002066 CH 26 11.16 0.29 0.35 0.44 0.55 38.92 31.97 25.56 20.41
Emse 002088 CH 107 21.08 1.23 1.51 1.83 - 17.07 13.93 11.49
FH4E 24.07 19.89 16.35 15.29
AT R AY 002225 CH 43 4.24 0.23 0.27 0.31 0.35 18.66 15.98 13.82 12.00

E: RSN, BATN R A Wind — 2R
#H &K : Wind, Bloomberg, % #F %

A

B %&2: 2013-2022 SF/2 SN B F 32 B%&3: 2013-2022 /) 8) )28 4 5] i8R F) He ¥ %
(FFR) o & Coa) (FAR)
ERI N e [B] P38 3R (A5 B _ DER-SYSIER e [B] 1P 3 3 -
1600 - m— Rk #  60% 120 w— 2 A 4 £ Rl Hd#it (4 4) 250%
100 A
i L F 200%
1,400 50% 80 |

150%

1,200 A F 40% 60 A
1,000 A - 30% 40 A 100%
[ 4
800 - /'\| L 20% 20 Il |I I} 50%
o A ALLEL .
4 + 0,
600 ] | /|\|/. A+ 0% 20 | 'l v\ o
4 + 0,
400 0% (40) - o
200 - L -10% (60) 1
- -100%
o HLALLE A A AN EEEEEEARNRARERRRL oo (80) 1
HANNOT A NDTST ANNDT ANNDTST ANDT AN (100)_ L -150%
003500000030 30800000008 o
MNNMNNMNMNOWWOWOWMOOOODOOO0OO0OO ddddNNNN
T T A A A A A A A AT NN NNNNNNNNNN

WA R R Wind, &R

H£&4: #& R4 PE-Bands BA&5: #&E4H PB-Bands
(AR ) AT ALY 15x 20x (AR H) HE AT ALY 1.1x 1.3x
25x === 30x  ===-=- 40x 1.5x === 17x  ====- 1.9x
15 - 8 -
11+ === 6
-l
L~ __ S
=== lecca- -
8 1 - - - i 4
I e S
. Wﬂ% S , |
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 KRR Wind, £ RHF L FA R Wind, £EFR
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Z A

il 83 FliE %
LR (ARTFTEFR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEF) 2021 2022  2023E  2024E  2025E
DRk 4,650 5,104 6,306 6,261 7,627 BN 4,378 4,936 5,808 6,644 7,565
nb& 554.85 47377  580.77  664.42 75645  FLKkA 3,557 3,946 4,745 5,433 6,180
R 1,453 1,776 2,223 2,013 2,580  FAAE Ao 30.30 29.67 34.91 39.94 45.47
FeAe s R 53.61 55.17 72.83 73.61 93.11  FLHA 202.87 23613 27296  308.95  347.97
FAAT TR 2 98.65 14630  141.91 187.80  187.58  Fm2#% A 276.37 27155 31652  358.78  408.48
HH 1,604 1,797 2,293 2,391 2,938 MHEEA 57.89  (23.03) (59.55)  (72.51)  (86.20)
FAR AT 88548 85545 99414  931.60 1,072 K EAMEHA 0.08 (0.86) (1.01) (1.16) (1.32)
FERFF A 2,420 2,421 2,533 2,639 2,750  AAMIEE DK E 0.1 0.00 (0.11) (0.00) (0.04)
KT 2.83 417 5.05 4.87 514  BEAKE 1.11 10.45 10.45 10.45 10.45
FEisy 1,164 1,279 1,421 1,547 1,680  ERANHE 91.67 24464  286.09  330.11  379.49
T3 7 350.52 24146 22752 21237  186.60  FIMEA 5.12 467 4.67 467 467
A FEAD T~ 903.33  897.06  879.56 87521  877.51 Fkshih 9.16 9.26 9.26 9.26 9.26
Wt s 7,070 7,526 8,839 8,901 10,377 A8 3R 87.63  240.05 28150 32552  374.90
s 2,987 2,844 4,012 3,850 5019  Fifgst 9.57 25.40 30.97 35.81 41.24
Rl 44495 24450  300.37  279.65  312.88  ##H 78.06 21465  250.54  289.71  333.67
B A IR 1,153 1,169 1,623 1,575 2,063  SHMEAME (5.69)  (14.98)  (17.48)  (20.22)  (23.28)
HAeE A Bk 1,389 1,430 2,089 1,996 2,643 )3 AN 54 A1 83.75 22963  268.02  309.93  356.95
ksl [ 843.72 1,331 1,286 1,300 1,367  EBITDA 24776  426.94 45021 51439  585.70
K Ik 19745  666.07 62175 63590 70239 EPS(AK®, %K) 0.08 0.23 0.27 0.31 0.35
HAeAER A 646.26  664.54  664.54  664.54  664.54
R4 3,830 4,175 5,298 5,151 6,386 EEMFILE
PR3 %3 €1 207.19 137.77 120.28 100.07 76.78  2HEE (%) 2021 2022 2023E 2024E 2025E
A 1,010 1,010 1,010 1,010 1,010  RE&feH
FANR 82519 82555 82555 82555 82555  FUMA 4.88 12.75 17.66 14.40 13.85
8 AR 1,163 1,342 1,517 1,720 1,953 @Al (73.91)  166.87 16.94 15.39 14.96
)3 B B B R R 3,032 3,213 3,421 3,650 3,914 VAN 8441 (72.10)  174.18 16.72 15.64 15.17
ki i) %P & ] 7,070 7,526 8,839 8,901 10,377 EKAIRSH (%)

ER LS 18.74 20.06 18.30 18.23 18.30
NERT R EEIES 1.78 435 4.31 4.36 4.41
2itFE (ARTET) 2021 2022 2023E 2024E 2025E ROE 2.41 6.41 7.08 7.73 8.36
BRBIEHAE (189.51) (261.26) 22543 31124 21423 ROIC 3.05 6.29 6.32 6.92 7.35
A 78.06 21465 25054  289.71 33367  ixfkfk7
A 18 e 4 12257  131.86  136.41 156.30  177.37 K= AtkE (%) 54.18 55.47 59.94 57.87 61.54
43 A 57.89  (23.03) (59.55)  (72.51)  (86.20)  # AfkibE (%) 24.48 34.05 32.72 29.62 29.68
FHR (1.11)  (10.45)  (10.45)  (10.45)  (10.45) E#HE 1.56 1.79 1.57 1.63 1.52
FEFEE (427.69) (719.28)  (94.32)  (54.35) (202.54) EALE 0.92 1.09 0.95 0.94 0.89
HizE e (19.24) 144.98 2.81 2.53 239  #FiERS
BEEHAE (275.25) (1.06) (241.92) (255.52) (281.22) &% ERAHE 0.66 0.68 0.71 0.75 0.78
KA (256.93) (140.20) (247.39) (262.11) (287.29)  mMIKkH A% % 3.09 3.06 2.90 3.14 3.29
KIBF (10.79) 78.00 (0.87) 0.18 (0.27)  BHEHAHE 3.12 3.40 3.40 3.40 3.40
K AL (7.53) 61.14 6.34 6.42 6.34  HREF (ARF)
EkEHAL 531.86  153.47 67.63 48.64 12580  HRUMCE(RAHEE) 0.08 0.23 0.27 0.31 0.35
FEir E (75.12)  (200.45) 55.86  (20.71) 33.23 BB FAELA(RIHE) (0.19) (0.26) 0.22 0.31 0.21
K% 19.03  468.62  (44.32) 14.14 66.50  HALA A (RAHE) 3.00 3.18 3.39 3.61 3.87
438 R 3 Ao 0.03 0.02 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 0.1 0.35 0.00 0.00 0.00  PE (%) 51.15 18.66 15.98 13.82 12.00
HHEF AL 587.80  (115.07) 56.09 55.21 26.08  PB (%) 1.41 1.33 1.25 1.17 1.09
G 38 o 68.67  (100.72) 51.14  104.36 58.81  EV EBITDA (4#%) 21.33 13.03 12.36 10.68 9.47
VA SR 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

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

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

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o DA BT REFE. HAMAARANKATIF RI24E RIS TR A AGARGGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

LA
BIFRAT A RELS BB 6 £ 12 A MAT L RN 8] @IRH A (o a0 69 1L 8 = 3R) 4axt B ok & ILaG 04
(AR &Rk R 300 54, FAEFTHEARABAESRK, £BFTHEEAFE 500 K5, BT

iR

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

B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

BA: TR At A K A -15%~5% 2 1]

Fdh: MARRNEETEE 15% AL

YA E . CHAZIPE ., BARN AT, VA FiE R AP A RN ) R

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 R4 L

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

B R Eo¥:3

B R R LR 9% 228 5 RAER S 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KTk KR A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

x| L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) FRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com
http://www.htsc-us.com
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