IE R R ARE

n 4
\ 43R (000811 CH) IIII 'ﬁﬁﬂ#

BRI KRS, PFEHFHNER S

HEFR IR EIR BFIFR (£H) :
2023 4 A 128 | FEA® IR N E| A (AR )

TR 1B F
22 _Gf_r—g-;]i‘ ‘iT-?—iiﬁ'] gﬁ%, Uaﬂ‘é‘f'] 5] bbi’é")ﬁ 41.54% SAC No. S0570522100004  nizhengyang@htsc.com
N ] 22§30k 61.02 10/yoy+13.34%, 1354 13 4.26 {Llyoy+41.54%, o oo BTMS®O SRR R e
# 10 PRk R IA 4 A] 2.0 T(AH). 22Q4 JK N\ A 18.05 12/yoy+21.34%:; 5 FER

)24 4] 0.96 12/yoy+40.58%, 4% 7 & VAR L SIS A it 3\ ) 4 SAC No. S0570522100003  huangjinglun@htsc.com
FUA R ik b TG . A 5) SR B A AR R A A SR e +(80) 21 2697 2228

PREAMAS L, ITEHEWEK, BARIKE, FHARBWASL, gax .
CCUS. A 88 JE 45 bLK 2 K AT =, F it 2\ 5] 23-25 4 EPS % 0.78/0.94/1.11 SAC No. S0570122090160  zhangyaojia@htsc.com
A (FT4E: 0.78/0.94/-7), A FE T3] 23 53 PE 25.0x, 3t B +(86) 755 8249 2388
#19.50 T (AT{A: 22.44 ), HAFFENIFL,
A AHAE

l’%%*’]ﬂ'?—*""ﬁﬂ&ﬂﬂﬁilﬁﬁﬁ T, NEAEFEEBHERST BARH (AR D) 19.50
N BARE S GRS, 22 FEAFH 22.69%/yoy+0.73pct, FAIE A wah (ARTH KE4A 12 8) 12.95
6.93%/yoy+1.09pct. 2022 Q4 £.4]% K 22.65%/yoy-1.67pct/gog-1.17pct, T (AR ET) 9,659
2022Q4 %1% % 4.86%/yoy-0.15pct/qog-4.54pct. 22 S/ 8] 44 Fdp st O MAFHEALE (ARFE7) 96.92
MEIZREGK: 1) 2 HEMEELEREIRGITE A, diiTee o TR e

GESCE N ﬂﬂ‘fﬁﬂ'ﬁlﬁi’\}lﬁ/ﬁil‘ it BAR A R 2w, 2)
Lk awmRrAIMHFRNETHE, 2022 F 0 %% R0 F A BB
-0.45%/yoy-0.87pct.

—_— kIR
ANRP) st 300 )

AFITEHEREK, EMHHBEEALR 14
NET KPR EIGR, RMAHE LR, 2022 FREF 5 fit 10.79 12/ 1
yoy+30%, & %A 14.25 10 Tlyoy+24%, 8 x# A # = sk, ARMIT 46 1
FERBRTHEER, CRABALZMALESI AL L, AHEE/EE
?%;ﬂﬁﬂﬁﬁ ARFFR A T % B i AL ﬁﬁmﬁﬁﬁ\lﬂ%

AR, BaA K A0 ERIIER, FRK LT Uik 22 A2z Deezz  sprs)
[y B, METRRPMSREINTS . AMNAHRRNITERN
AARIE, ARBMKFAH Dt —F RIS T Wi

W AN T KRR, KB CCUS, £.AEEGEAE R 3%~ b

N B BB RN, 2022 FHF K % A& 3.7%/yoy+0.17pct, & T akA A,
T AKRELRN. % ahEH & FRIBALIMBAZTIEK, £ TR HETE,
RARAEZIR R LEHAT HE Rk, &/‘*fﬂﬁlﬂifﬁi&, B SZ T VA
Kb A5G F R R AR R R A Tk I T AR IR A4S 2 L T L AR
RO TN R LE A A o AR DA 3 B4, /\élé%»ifrﬁi’r%ﬂ,%}iéﬁm
KR, L 22MPA, 45MPA [82 R GEALEH 52 RIT %, FF R A AT s
7 & 90MPA [ B2 & 45 4L,

Ao 3R AR LK T M CCUS A= A6k = L BURAK T Ao

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 5,383 6,102 7,236 8,428 9,785
+-% 33.14 13.34 18.59 16.47 16.10
3 B BN 8) AL (ARTE ) 300.85 425.82 578.18 698.66 829.04
+-% 35.20 4154 35.78 20.84 18.66
EPS (AR T, &) 0.40 0.57 0.78 0.94 1.11
ROE (%) 6.34 8.00 9.86 10.66 11.24
PE (%) 32.10 22.68 16.71 13.82 11.65
PB (1%) 2.03 1.96 1.75 1.56 1.37
EV EBITDA (%) 16.26 12.88 10.33 7.90 4.21

FEF R R NS ANE L RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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y
bk%ﬁ:% (000811 CH) Yol .'.' HUATAI ;ECUHITIES
ITRZEHAFTL
BA&l: BARARFILAER B&2: RH5FHRFLER
(e ) (azm 1)
70 - m— M iAoy () - 35% 500 - — A )i Ja a4 Flidyoy (AH) - 80%
450
60 L 30% - 60%
400
50 L 25% 350 - L 40%
40 L2006 300 1 L 20%
250
30 F 15% 200 | L 0%
20 - 10% 150 A L -20%
100 -
10 - 5% L -40%
50
0 ; ; - 0% 0 - ; ; ; ; . F -60%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
FAtRR: Wind, &% FAER: Wind, %%
B%3: HALEMNEHANNETL Bk4: SAFRELL
— HERAE - FEERE
35% - P Y ROE 14% - el & O E - - —-uH5EAE
30% 12% +
25 | 10% -
8% -
20%
6% -
15%
4% -
10%
2% -
5% - 0% |
0% 1 2% T T : T T )
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
FAERR: Wind, &R FA R Wind, &R
B&5: Trb & 54648
R, ] HHE (L) MA (R) EPS2022 EPS2023E EPS2024E  EPS2025E PE2022 PE2023E  PE2024E  PE2025E
002158 CH  UAP#t 136 25.50 1.12 1.37 1.72 - 22.8 18.7 14.8 -
002534 CH & F % 140 18.95 0.22 0.47 0.78 0.91 84.5 40.5 24.2 24.2
601369 CH M7 178 10.29 0.53 0.67 0.82 - 19.2 15.4 12.6 -
000530 CH  klyib# 31 4.60 -0.26 - - - - - - -
3 42 25 17 -
000811 CH  k#3R3E 97 12.95 0.57 0.78 0.94 1.11 22.68 16.71 13.82 11.65
i THLN 8] 9 A A TN R B Wind — &AM, #4EELE 20230412
T RIR: ZH, Wind, &L
B %&6: #*k#33% PE-Bands B4&7: k33 PB-Bands
(AR) RIS 15x 20x (ARF) TRE IR 1.1x 1.5x
25x - == 30X W emee—-- 40x 1.9x —-_—— 23X | === 2.7x
25 - 20 -
19 ': 15
Jl-
13 H 10
_I-
6 M 5
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
13/4/20 13/10/20 13/4/21 13/10/21 13/4/22  13/10/22 13/4/20 13/10/20 13/4/21 13/10/21 13/4/22 13/10/22

SRR IR Wind, S ASFR

AR R Wind,

ERHR

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

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 5,991 6,881 7,599 9,428 9,419  FaMA 5,383 6,102 7,236 8,428 9,785
b 1,660 2,258 2,678 3,365 5489  FaAA 4,201 4,717 5,552 6,468 7,501
B 1,252 1,479 1,810 2,165 0.00  #FLAAAMA 32.83 37.57 57.17 63.21 73.39
FeAe s R 59.99 82.26 86.44  110.04 11807 HFLH A 43375  537.18 57890  657.37  743.66
FAAT TR 2 137.75  254.96  210.77  331.65  298.12 ¥ A 24548 27810 325,63 36240  430.54
A 1,148 1,425 1,604 1,924 2,167  ME%A 2313  (27.15) (14.85) (24.73)  (50.65)
FAR AT 1,733 1,382 1,210 1,533 1,346 #ERMAERK (19.18)  (11.26)  (14.47)  (16.86)  (19.57)
R F 3,873 4,012 4,154 4,281 4199  NAAMMETHKE 10.15  (10.88) 8.72 8.48 8.48
KA 33476 35153  391.62  431.71 47179  #FH4IE 74.46  159.78 63.32 63.32 63.32
FEisy 1,084 1,231 1,362 1,481 1,391  FAlE 34870 45951  640.11 77445  919.39
T 179.10 22248  197.21  169.17 15927  FdksbKA 1.13 6.03 2.03 2.18 218
ERUEIY AL 2,275 2,207 2,203 2,199 2177 BRI ELH 3.01 3.16 0.00 0.00 0.00
= 9,864 10,892 11,753 13,709 13,618  AEHER 346.82  462.38 64214  776.63  921.57
s 4,184 5,294 5,567 6,824 5920  Fif3AL 32.76 39.69 63.96 77.97 92.53
B 527.42 41845  953.14  939.22 0.00  ##1H 314.06 42269  578.18  698.66  829.04
B A IR 1,203 1,542 1,397 2,189 1,873  JHMEAME 13.21 (3.12) 0.00 0.00 0.00
HAeE A Bk 2,453 3,333 3,216 3,696 4,046 )3 AN 5] 4 A1 30085 42582  578.18  698.66  829.04
ekt A4k 72433 31457 32456 33159  323.13 EBITDA 512.30 631.73  757.96 902.70  965.04
KK 389.47 11.47 21.46 28.49 20.02 EPS(ART, & XK) 0.40 0.57 0.78 0.94 1.11
H AR R 33486  303.10 30310 303.10  303.10
R4 4,908 5,608 5,891 7,156 6,243 I EMFILE
DE 3538 200.08 344.43 344.43 344.43 34443 £HERE (W) 2021 2022 2023E 2024E 2025E
A 745.84 74584 74584 74584 74584 RK#H
FANR 457.38 43433 43433 43433 43433 HLKA 33.14 13.34 18.59 16.47 16.10
8 AR 3,170 3,491 4,069 4,768 5597  FiAlE 33.64 31.78 39.30 20.99 18.71
)3 B B B R R 4,756 4,939 5,518 6,209 7,030 3 &AN )4 AE 35.20 41.54 35.78 20.84 18.66
RARAIRARE 9,864 10,892 11,753 13,709 13,618 FHKA#EH (%)

ERIES 21.96 22.69 23.27 23.26 23.34
AERT R EIES 5.83 6.93 7.99 8.29 8.47
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 6.34 8.00 9.86 10.66 11.24
BEEH AL 460.06  641.88  511.24  899.04 2,994 ROIC 11.40 16.24 18.66 2267  127.92
A 314.06 42269 57818  698.66  829.04  {&fkfkH
18 4K 152.00 153.00 152.38 176.08 12348  FF ffrE (%) 49.76 51.49 50.12 52.20 45.84
%55 A 23.13  (27.15)  (14.85)  (24.73)  (50.65) & fifitrE (%) (11.19)  (23.55)  (26.51)  (34.26) (72.11)
TR (74.46) (159.78)  (63.32)  (63.32)  (63.32) AHE 1.43 1.30 1.37 1.38 1.59
FIEF L 84.34 111.62  (125.74) 126.09 2,169  #FHLFE 1.11 0.97 1.03 1.04 1.17
HizE e (39.01) 14151  (15.41)  (13.74) (13.74) ZiE#SH
BEEHRE (415.88)  348.56 (216.40) (225.54) 3527 EFARHE 0.60 0.59 0.64 0.66 0.72
TALH (204.46) (292.92) (254.17) (261.64) (0.82)  MAKIRFKAHHF 4.72 4.47 4.40 4.24 9.04
KIBF (345.24) 54897  (40.09)  (40.09)  (40.09)  EATMKHAFE 412 3.44 3.78 3.61 3.69
K AL 133.83 92.51 77.85 76.18 76.18  HRAH (ART)
#FxEHAE (27.25) (251.92)  (47.67) 186.11  (904.49)  ARLALE(RATHEA) 0.40 0.57 0.78 0.94 111
FEir E 114.10 (108.97)  534.69  (13.92) (939.22) A& F ALK HE) 0.62 0.86 0.69 1.21 4,01
K% 98.29  (378.00) 9.99 7.03 (8.46)  HRLA T £ (RAMETE) 6.38 6.62 7.40 8.32 9.43
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (6.13)  (23.05) 0.00 0.00 0.00  PE (%) 32.10 22.68 16.71 13.82 11.65
HA% T A (23351)  258.09 (592.35)  193.01 4320  PB (#) 2.03 1.96 1.75 1.56 1.37
G 38 o 20.39  766.52  247.17  859.61 2,125  EV EBITDA (#) 16.26 12.88 10.33 7.90 421
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

DHIT P
AA, REF, RFMA, ZIEPRIRE ARG IL LR IR T D ATIFA AR IER R AAT A MAE L AL,
I BRI AT AR PTIRAL 69 B SR & R 6 & L A 3 ] B U AT 4R

— 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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EH-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,

(EH-EL2RERE

o DATITALIEZH | HFMSRARARRALH T I2AE RIRE TR B AGARIEA R KT AN ZBAR . TFRMAF . 27
PR A AAEE AR EITRBIFIERARRITAFH AT AM A H. KAILEPHRAN “BrAL” 0.3
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 42 A K 69 AR N Ao B AV BE 13RI 380, QL3E0R A 2 3) B4R 4Tk
£ 0N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE TR
B FZFR,

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]
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