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2023 %4 /1 03 B | +EA#®

SR EE
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2022 )3 &4 4 1.71 0, TRE “HA” i#4

NG 2022 FEABIK 9.92 i (yoy+15.21%); &4 4] 1.71 1L
(yoy-11.51%), # + 2022Q4 5= A &4k 252 1c T (yoy+6.68%,
qoq+0.40%), Va#&#4] 0.28 1z (yoy-35.91%, qog-47.65%). &KA14%
FTFIREHEN . FE. RKAM FH BRI, T2 3] 2023-2025 F BPS

B (T ) :

B AR (AR ) :
R R ES

SAC No. S0570517050001
SFC No. BPN269

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

IR LRE
SAC No. S0570522030001 maxiaochen@htsc.com
+(86) 10 6321 1166

4.55/5.01/5.53 7T, *Tbs 35 Wind —& ##8 PB (23E) #4E 2.82X, /&) BEA EX <3
Ry kb L Ec sk N BEAR B3 2T 8) 2023 5 3.10XPB, B AR-# 14.13 T (AT SAC No. S0570122070092 wangxinyan020418@htsc.co
= . m
{£20.22 ©), TRERAITE +(86) 10 6321 1166
B, HELHEMAREFRA B FH 2022 F0 3] L HHAE
2022 FREERABE SR THE LRI Aok 1046 K6 Lk, Ry BAHE
FRAIEFE A FE R N E HRREH, 2N MFTHFEANA, ITERY BAR (AR ) 14.13
% % RA B £ LR #oh T, 2022 5 8 # 2K E 4K 4 2630 w6 (yoy-5.6%)  KEM (ART #2331 0) 16.28
LS MK 15.21%, TR RH A 26.63%. e ma) s
52 AT (A 14.84-19.90
2 B B B AT LM I RATY BV?S(AM‘:)( o 4.33
O S| ARIE TR 9 KARM AT = Su 5 AR, e T 5K P 3R R BARE K
b, A E REARE K m, NARKEBHE. BEFEARERANEE BRHARE
SRMBARY IR B TR IR &G B B T A A E AR, 8 IAF R AR A -
BANTR 2020 F RS A TR, H+AFRHTHERR. DAEET KA _ L _ ot o)
B A &R T 8 R AR BT A A TR 8]0 IR T NEFAAA 4L 3 20 7
AT TS, NEH LREAMH R L CHAMF, # LKE T B 19 4
. R, A5 g, REREMK, CBATEL261CT. 17 1
16 3
BB, e R R, A A Sk BT P o | | [
8] A 1993 S — A & b A T oRh 45 S sk A L BR AR T A R 49 £ F, 2012 Apr-22 Jul-22 Nov-22 Mar-23
3 AT B AY R R Ak M. MEARSMA, Adgi
58t (KBAE A 14 ., RHA L4 44 ), 2022 FAFLF A B
4.96%, Fltb# & 0.68 pct; FseAt £, HHAERTLFRS; »a) KA,
Fe R B AR BB Q9 B K A E R ) JE R AT AT ] N Sl R A E R
M, REEM, BFHITE, HRMEA, THEEL, ZHLUBFEEMEELES
TR EARAK L HIRT G, K TR E#AR, B, ERBAT S,
R e 327« BARERME LT 48R A E 502 AARSOR B tb 2 M A A 23 Xk
YAMEAR, THFE KRR F B
ZERMBIREHA
2IEE 2021 2022 2023E 2024E 2025E
BN (AR T A7) 861.14 992.12 1,061 1,194 1,264
+/-% 42.51 15.21 6.94 12.54 5.90
Ja B AN A A A (AR T B ) 193.75 171.45 199.24 209.23 229.54
+/-% 31.12 (11.51) 16.21 5.02 9.71
EPS (AR T, RATHEHE) 0.60 053 0.62 0.65 071
ROE (%) 14.20 12.29 13.60 12.96 12.88
PE (4&) 27.15 30.68 26.40 25.14 22.92
PB (#) 3.83 3.76 3.58 3.25 2.94
EV EBITDA (%) 20.07 22.74 19.92 18.70 15.70
AR A AL, dE AR TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



HTHAR (300127 CH)

KN 1
Wby ERIES

BAMAE5EE: TRE “%7#1‘” R

& A A

AR K : N8 F BB XA AR T, RN ARG ME K, TRt
—$f2E, £F 22 578 2630 vk, 1Bi% 23-25 FH £ KB B ) 188K 7%/6%/5%
2816/2977/3140 vk ; = S & M4 @ R A fw R ; R 43 B 2325 £ & gk A
10.61/11.94/12.64 (yoy+6.94%/12.54%/5.90%) .

EAMBIR: NE& TR LA AT, IR 23-25 FEA S 22 FAAHF.

BABIR: 5F 22 FEH0HLMAEAR, RAMRIR 23 FRMFRAR LA T, K

WrkAE, MAEFTEHKLZLELT, HEHAERREAE P A F, RNAPH LN
BT AH, Bk 24-25 FH L0 23 S M@K, BRMERAT D REEK, Ik,

Bk 23-25 SFAT/MRHH R A IS Bk, mAIFH 23-25 FE ks Ak 7.51/8.51/8.92 12T
(yoy+4.66%/+13.32%/+4.75%) .

3 18] % RIABR :

TR @, NE A ERERE, BRG] 23-25 FAE R AEIE R T ARIFRAEREL 22
FHEF 22 F0 5% A 21 %ﬁﬁfrﬂk, FEA 22 FEALE LRSS ELIE I 0,
HAVTFIA 23-25 SFiCtles, ALEHRRA GAN) AEeu 4% AREBENLE, H55H
FETH, R43 3] 23-25 SE 108 % A & 7.20%/8.30%/8.12%

ESPENCIER- L X 3 SV F. ¥ ¥i: 81

MR IR L ¥: A 2022A 2023E 2024E 2025E
E XS 7 vk, 100 85 100 100
] TN 3300 3000 3200 3200
EY T AN 17000 16000 16000 16000
s Lk Ma ik L Ve 2022A 2023E 2024E 2025E
N i 8.85 9.25 10.32 10.86
A it 6.43 6.56 7.43 7.73
EX ! i 2.42 2.69 2.89 3.13
ERIES % 27.33% 29.13% 27.97% 28.89%
BB MBI B R A L Ve 2022A 2023E 2024E 2025E
N i 1.07 1.36 1.62 1.78
A it 0.74 0.96 1.08 1.19
EX i 0.33 0.40 0.54 0.59
ERIES % 30.46% 29.73% 33.43% 33.15%
&t L Ve 2022A 2023E 2024E 2025E
N i 9.92 10.61 11.94 12.64
yoy % 15.21% 6.94% 12.54% 5.90%
WS Tt 7.18 7.51 8.51 8.92
DEE: kS R i 1.71 1.99 2.09 2.30
yoy % -11.51% 16.21% 5.02% 9.71%
FHRR: NENE, EREFFRLAN

R I BIGARPIITE WM A=, 35— T 2
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B&2: N8 ERKARMER B4.3: NEBREFFHRER
(fe) - . A7 w— )3 5 T AN 5] I 7R Y AT
12 - m— AN Bl Ayoy (F4) 5% 2(5 ) o T SR 64 Ayoy (#8) g0
L 40%
10 A L
L 3506 2.0 60%
8 - 30% L 40%
1.5 -
L 25% 5
6 - 20%
L 20%
1.0 -
4 - b 15% - 0%
L 10% i
2 05 - -20%
- 5%
0 A F 0% 0.0 + - -40%
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
TR ER: Wind, FHZF% FA KRR Wind, £ &%
BE4: TN a44E% (Wind —& )
N E R 2 8) H AR PB (2023E)
000970 CH A= 3R 2.22
300748 CH &) KA 3.56
688077 CH X bk 2.69
HAE 2.82

E: ¥IEHRE 202353 A 3148
TR AR : Wind, &R

R & #T

BARERNATHAERAEFE AR LA B R G MAAR EaMEA
MBEARENR, FARBRIAEF R RAFBR R G, RFEEAKMBRGERLRET
M, A BN )42 R R .

THERRBRAMF, THRBRAEF THT LT ULTAIT, MERMBARGEKLIIKT
A, Mm BN S E R AT

B &5: 4TH#4k PE-Bands B %6: 4RTH4k PB-Bands
(AR) 4T AAK 20x 25% (AR ) SR BAR 3.4x 4.5x
35x === 45X W eee-- 55x 5.6x - == 66X W e—=m=—- 7.7x
40 40 A
30 [ Tt [ 30 4
Lcear=tccee=l" M _ """ T T T T
20 - 20 A
o 10 A
0 : : : : : : : 0 T T T T T T T
1/4/20  1/9/20 1/2/21 1/7/21 1/12/21 1/5/22 1/10/22 1/3/23 1/4/20 1/9/20 1/2/21 1/7/21 1/12/21 1/5/22 1/10/22 1/3/23

TR R Wind, £ RFRL

A

: Wind, %4
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Z A

il 83 Ak
LR (ARTFTEFR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEF) 2021 2022  2023E  2024E  2025E
RAFE 1,133 1,164 1,316 1,415 1,648  BRMA 861.14  992.12 1,061 1,194 1,264
nb& 608.73  618.10  844.63  749.16 1,004  FRARA 566.66 71759  751.05  851.10  891.53
R 23541 25548  168.89  308.69  197.08 LAl Al 8.31 8.89 9.51 10.70 11.33
FeAe s R 1.09 1.29 1.25 1.61 142 FXHA 6.13 7.19 7.69 8.66 9.17
FAAT TR 2 19.68 5.20 30.16 9.63 3251  #aFA 31.55 44.86 47.97 53.98 57.17
HH 208.64  176.89  198.64 20665  239.12 WMH %A (11.97)  (27.33)  (31.84)  (22.70)  (26.38)
FAR AT 59.74  107.48 7260  138.78 83.90  FABIAMK 0.00 0.00 0.00 0.00 0.00
R I~ 350.52 35262 34641  354.31 34457 NAMMEEHKE (0.34) 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #EAME 1.55 0.02 0.78 0.40 0.59
FEisy 310.78 31955 31048 31390  303.53 FLAE 22447  194.64 22872 23741  263.50
T3 7 22.92 18.75 18.86 18.57 17.88 Bk 0.1 0.01 0.06 0.03 0.04
A FEAD T~ 16.82 14.32 17.07 21.84 2316  Fas ok 0.19 0.30 0.25 0.27 0.26
= 1,484 1,517 1,663 1,769 1,993  FIEER 224.38 19435 22853  237.17  263.28
s 98.93  110.54 18528 14123  197.68  Fiigit 27.97 22.20 28.48 27.09 32.82
Rl 2.41 0.00 0.00 0.00 0.00  ##1H 196.42 17214  200.04 21008  230.47
B A IR 60.12 68.26 81.95 88.27 90.03  SHMAME 267 0.69 0.80 0.84 0.92
HAeE A Bk 36.41 4228  103.33 52.95  107.64  J3 A E 4410 193.75 17145  199.24  209.23  229.54
ksl [ 2.08 6.17 6.17 6.17 6.17  EBITDA 23248 20447 22203 24163  266.00
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.60 0.53 0.62 0.65 0.71
H AR R 2.08 6.17 6.17 6.17 6.17
xS 101.00 116.71 191.44  147.39  203.84 EE&MHL#E
PR3 %3 €1 8.49 0.00 0.80 1.65 257  2HFE (%) 2021 2022 2023E 2024E 2025E
A 32315 32315 32315 32315 32315 ARK#FH
FANR 49620 49620  496.20  496.20 49620  HIKA 42.51 15.21 6.94 12.54 5.90
8 AR 55497  581.01  721.04  868.09 1,029 #F @Al 3010  (13.29) 17.51 3.80 10.99
)3 B B B R R 1,374 1,400 1,470 1,620 1,787 I3 )44l 3112 (11.51) 16.21 5.02 9.71
R A AR S 1,484 1,517 1,663 1,769 1,993  FARAH (%)

EXES 34.20 27.67 29.21 28.72 29.49
NERT R EEIES 22.81 17.35 18.86 17.60 18.23
2itFE (ARTET) 2021 2022 2023E 2024E 2025E ROE 14.20 12.29 13.60 12.96 12.88
BEEH AL 9721 21660  343.36  (22.58) 40163 ROIC 24.11 20.04 27.55 21.80 29.98
A A 196.42 17214 200.04  210.08 23047 &tk
A 18 e 4 23.80 28.39 26.41 28.35 3036 S AMKE (%) 6.81 7.69 11.51 8.33 10.23
%55 A (11.97)  (27.33)  (31.84) (22.70)  (26.38)  # fifitrE (%) (43.70)  (43.71)  (57.01)  (45.84)  (60.84)
FHR (1.55) (0.02) (0.78) (0.40) (059) EAE 11.46 10.53 7.10 10.02 8.34
FEFEE (127.39) 23.97 14954 (237.88)  167.79  ##HkE 9.07 8.89 5.81 8.41 6.91
FzE L 17.91 19.43 (0.02) (0.02) (0.02) FizfkSH
BEEHAE 2448  (53.24) (19.41)  (35.83) (20.01) EEKEAHE 0.61 0.66 0.67 0.70 0.67
KA (77.12)  (54.73)  (20.20)  (36.25)  (20.62)  RKIKHAHE 4.26 4.04 5.00 5.00 5.00
KIBF 100.00 0.00 0.00 0.00 0.00  BATKHK A E 1253 11.18 10.00 10.00 10.00
E RS S 1.60 1.49 0.80 0.42 061  HBHEHE (ARF)
ERKEHAE (111.75)  (153.68)  (97.42)  (37.07)  (36.39)  HALICH(FKATHEE) 0.60 0.53 0.62 0.65 0.71
FEir E 2.41 (2.41) 0.00 0.00 0.00 AMRZFALKEAHEE) 0.30 0.67 1.06 (0.07) 1.24
KM 0.00 0.00 0.00 0.00 0.00  HMRAT = (RAAE) 4.25 4.33 4.55 5.01 5.53
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 27.15 30.68 26.40 25.14 22.92
HA% T A (114.16) (151.27)  (97.42)  (37.07)  (36.39) PB (1) 3.83 3.76 3.58 3.25 2.94
G 38 o 9.91 9.68 22653  (95.47) 34523  EV EBITDA (4#%) 20.07 22.74 19.92 18.70 15.70
VA SR PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTITE A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
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

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LAFERTRS,
A 3t AL PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

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%, 5



HUATAI SECURITIES

' § E:
T AR (300127 CH) L Ly ERIES

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.

(EH-EL2RERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 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
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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%, 6
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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

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 7



