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2 FEHFRETAT, N ARARERLLRENY, LSHARAE
2T RILK AR, 2022 55081k 10.52 12T (yoy-9.45%), 1344 F)
6967 7 . (yoy-28.30%), Fwdk4#] 6748 7 . (yoy-28.42%). H+ Q4
F I 2.89 12T (yoy-12.38%), V3 #& 4 4] 2137 7 i (yoy-34.67%) .
23 FALtk S AT T By AR at Ak, 618/ 11 KA — R WE K E, N kA
PRERE, KA 8] 23-25 F EPS A1 % 1.33/1.73/1.99 © (#T44
22-24 4 0.86/1.35/1.65 7T, # /& 23 37 E#e4h 3 F/24 S0t & & B B3
BRI LG K S, K 2385 24 FAAD. N8 5A S (23 SF
wind —# Z A PE22 1%) ALt s & bt L35/ A # F e B, £ 4
Tk, EFENIHFEHGEL S, 4 F N5 23 F 201 PE, BiRH 26.6
T, e “HET TR,

Wtk st % 22 FHKKE, BHORLF LAt HE

22 F At Sk 4804 5.42 10 Tlyoy-14.05%, £.4] % 21.60%/yoy-0.99pct,
% 1.99 7 eblyoy-17.51%, 458 2 7 »klyoy-15.25%. 22 S5 % H6, 3% db 4
Z & 4.07 12 Llyoy-0.65%, £.4]% 28.59%/yoyl.38pct, 44 =% 7.311¢
/Nlyoy9.1%, 458 7.16 12/ANyoy6.4%. 22 S K 4P 32 = S8k 71.63 & 77
Llyoy-26.08%. 22 SFEdk. AlAAREEEH: 1) kil E K24
#;2) LBEETFITEIMN/IAFZETETIRAY R, TKRTHE, FmEL
FABFLFETIE, AAERY; 3) AMET 22 F 6 AFEESK
O ERAIRESK, ARREREYKIE, FETH.

FRARELLRAN, FEFAERRARR

22 A F £ 4% 23.96%/yoy0.18pct, & LML 3 F F R LA FR A RHA,
22Q4 £4)% 26.20%/yoyl1.03pct, ik 22Q3 A FikAL, 22Q2 KAkiE4:
HE. 22 SFE LI EIFRIV %% AE 12.97%/0.66%/2.05%/0.27%,
T 25 R & yoy2.96pct, ek ok, E -2 B IR L H BT 0 #A R S8 e,

ML BERPHRRFEKRINE

BE 22 FK, NGB O KR RIREIEF Skt F R H A 4.3
T okl8.7 ALAN2.5 Tk, A E 46%/84%/21.00%. itk /A6, %
BREAEFTR T.95 B ek/3CAI T vh, BIN#AN 4 L) C A2 2 mELTH
TiESMAF S, HT 2022 F 6 AF4bah T i, ZAA sy 138
w7, BATA LR EIREAET, R A A TR NS —RLIR 5092507,
B N e KT PGB B, iR B A KT R B AR L, T
TETHIRERE B M G, BEFIERITAH LRI K S,

R #T)  RAR R . A TR 8R4 T 1 2 R S0k,
23 HON A 4R 5 A 1A

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa Fh i

SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

R YE
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 1,161 1,052 1,449 1,821 2,185
+-% 19.89 (9.45) 37.77 25.66 20.00
2B BN 84 A (AR T E ) 97.17 69.67 134.21 174.78 200.12
+-% 4.02 (28.30) 92.64 30.23 14.50
EPS (AR T, &) 0.96 0.69 1.33 1.73 1.99
ROE (%) 10.15 7.05 11.95 13.64 13.51
PE (1%) 22.96 32.02 16.62 12.76 11.15
PB (1%) 2.33 2.26 1.99 1.74 1.51
EV EBITDA (4%) 11.93 15.90 10.21 7.24 7.37

FHRR: 8 nd ERAF LM

A XK

AR (AR P) 26.60
M (ART RE4A218) 22.13
AL (AR E ) 2,231
6 AMAFHERII (ARPEF) 24.33
52 A& EE (AR D) 19.14-30.30
BVPS (A K ) 9.81
A A BB

EAk 19
ARB) — — — Jast i %300 )
31 15

28
25
22 (5)

T + (11)
Dec-22 Apr-23

19 +
Apr-22

Aug-22

PR R : Wind
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Bk1l: 22 FNSEWRRAFTHE BA2: 22 FLAERA, BHETH
(fe ) — LN V2 # 4 AiE 1% o A
14 - il - 150% 35% - A% FAF
12 30% -
10 L 100% 2506 - __/\__
8 20% |
- 50%
6 15% |
4 L 0% 10%
2 5% -
0 -50% 0% . . . .
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
T kR Aal g, ERAR FR KRR NE N, ERFTR
B&3: A R/EMRBE
17y ik EPS (1) PE ()
2 E R 2 8) Wi # () () 2022E 2023E 2024E 2022E 2023E 2024E
300856 CH A2 61.76 104.57 2.29 2.81 3.46 26.94 22.00 17.88
002191 CH AR 7.41 108.99 0.04 0.63 0.68 206.02 11.78 10.88
300132 CH N 5.78 29.86 -3.27 0.30 0.44 -1.77 19.16 13.04
002701 CH ke 478 123.00 0.24 0.35 0.43 19.62 13.77 11.31
T 19.93 91.61 -0.18 1.02 1.25 62.70 16.68 13.28
. HOEMRE 2023 %4 A 21 B, # PE 39 % Wind —
FH R Wind, £EF
B%4: £&¥ %4 PE-Bands B45: £¥F %4 PB-Bands
(AR ) T FEA 20x 25x (AR F) ETER 2.0x 4.9%
80 - 35x — == 45X  eee=. 55x 150 7.7X === 105x | ===-=- 13.3x
_____ - e e e - Pt e a oo
60 - 113 A ==
oo ymrm o
0
40 75 — ~—

20 1

0 T T T T T T
24/3/21 2417121 24/11/21 24/3/22 24[7/22 24/11/22 24/3/23

0 + T T T T T T
24/3/21 24[7/21 24/11/21 24/3/22 24[7/22 24/11/22 24/3/23

FRRR: Wind, #4575

R R Wind, £
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 737.62  637.05 1,101 1,089 1552 BaEkMA 1,161 1,052 1,449 1,821 2,185
b 166.84  157.26  216.66 27226  326.72 FkKA 88520  799.63 1,077 1,347 1,638
R 28570 28421  500.95 48570  698.27  FALALLAlMAe 6.75 8.30 8.68 10.92 13.13
FeAe s R 32.41 3.09 45.82 15.64 58.12 #FLwHHA 5.59 6.95 7.24 9.10 10.92
FAAT TR 2 7.77 10.32 14.61 16.72 2087  EFEEA 116.26  136.34  144.87 18205  218.46
A 17110  161.31  286.21  273.63  407.49 W% A 7.52 2.88 19.87 22.90 19.93
FAR AT 73.79 20.86 36.28 25.18 4051  FABAARK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 620.25  903.32 93536  954.35 91409 AAMEEHIE 0.23 0.04 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 1.66 0.19 0.00 0.00 0.00
FEisy 24071  539.29 60554  649.71 63149 ELAE 118.44 80.71  164.67 21440  241.87
T 72.80 71.14 80.12 91.25  100.85  FdIKA 0.71 0.86 0.70 0.84 0.97
FAAE R T~ 306.74 292.89 249.70 213.39 181.76  Fkshi b 0.61 1.01 0.52 0.52 0.52
= 1,358 1,540 2,036 2,043 2,466  FliH %R 118.54 80.55 164.85 21471 242.32
K 367.06  439.64 89121  740.17  962.64  Fii3AL 21.37 10.88 30.64 39.94 42.19
Rl 122.04 13113  516.82  310.77  439.30  ##lH 97.17 69.67 13421 17478  200.12
B A IR 17469  233.27 31596 37113 46480 U HEAEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 70.32 75.23 58.44 58.28 58.54 3/ AN 5] 4 A 97.17 69.67 13421 17478  200.12
ekt A4 33.74 112.21 21.94 21.94 21.94  EBITDA 180.32 14549  248.12 31415  318.23
K Ik 0.00 90.27 0.00 0.00 0.00 EPS (AR T, %K) 1.03 0.69 1.33 1.73 1.99
HAudE R A 33.74 21.94 21.94 21.94 21.94
R A 400.80  551.85  913.15 76212  984.58 EZEMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 100.80  100.80  100.80  100.80  100.80 A K#kAH
FANR 581.01  581.01  581.01  581.01  581.01  FdlkA 19.89 (9.45) 37.77 25.66 20.00
8 AR 27524  306.61 42342  580.72  766.75 @Al 129  (31.86)  104.04 30.20 12.81
)3 B B B R R 957.07  988.52 1,123 1,281 1,481 3G An 84 A1 402  (28.30) 92.64 30.23 14.50
R A AR AR S 1,358 1,540 2,036 2,043 2,466  FEARA (%)

EXES 23.77 23.96 25.69 26.03 25.00
AERT R EIES 8.37 6.62 9.26 9.60 9.16
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 10.15 7.05 11.95 13.64 13.51
BEEH AL 99.94  149.46 (101.70)  401.34  (32.29) ROIC 11.94 7.05 10.40 14.43 13.34
A 97.17 69.67  134.21 17478  200.12  4&fkfk7
718 e A 55.59 59.19 67.47 81.65 62.13 & AtRE (%) 29.52 35.83 44.85 37.30 39.93
w44 A 7.52 2.88 19.87 22.90 19.93  FfafrkE (%) (2.87) 8.37 27.06 3.29 7.85
FHR (1.66) (0.19) 0.00 0.00 0.00 EHE 2.01 1.45 1.23 1.47 1.61
FIEF L (59.89) 23.28 (322.77) 122.78 (313.37)  &#hbE 1.49 1.01 0.87 1.05 1.15
FzE L 1.21 (5.36) (0.49) 0.77) (1.10)  FiEfeH
BEEHRE (335.27) (197.49)  (99.54) (100.65) (21.86) & H A E 1.04 0.73 0.81 0.89 0.97
KA (286.88) (249.88)  (92.54)  (91.58) (9.79)  RAMIKRHK A4 E 4.26 3.69 3.69 3.69 3.69
KIBF (51.00) 51.00 0.00 0.00 0.00 BAKHKESE 4.95 3.92 3.92 3.92 3.92
HAu T e 2.61 1.39 (7.00) (9.07)  (12.07)  #mIEIE (ARP)
ERKEHAE 313.09 37.24 (125.04)  (39.05) (19.93)  H A (RATHE) 0.96 0.69 1.33 1.73 1.99
FEir E 5.87 9.09  385.68 (206.05) 12853 AW FIALA(RMHEE) 0.99 1.48 (1.01) 3.98 (0.32)
K% 0.00 90.27  (90.27) 0.00 0.00  HRH T (RATHEF) 9.49 9.81 11.14 12.71 14.70
£ il LI A 25.20 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 347.85 0.00 0.00 0.00 0.00  PE (%) 22.96 32.02 16.62 12.76 11.15
HA% T A (65.83)  (62.11) (420.46)  167.00 (148.46)  PB (%) 2.33 2.26 1.99 1.74 151
G 38 o 77.05 (9.58) (326.29) 261.65  (74.08) EV EBITDA () 11.93 15.90 10.21 7.24 7.37
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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DHIT B A
AN, IMTIR. PR, EAER AR A AT AR AL EOR B M R R T AT IR A ARAYIE R R AR AT AAATE R A,
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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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 SAHAIRINFIE ., BRI AARAR R AT H I KB E TR BAITGIERREATANZEAR. TFRF . 24T
TR MAALES RRETRAGFRGIERAREITAFLETHAM SAE, RIEPIHRALN “HAAL” 1
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) AL, HFFLZZFIRE TR
HEAZ TR,

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]
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