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2023Q1 EAF WA N 4.89 12T, FH+38.2%; V244 F)iH 0.59 12T,
Rl H+122.0%; 323k )2 44 ) 0.45 1L T, Bl b+48.1%. it 4 8] 2023-2025
)2 A4 ) % 2.18/3.35/4.51 12, FlH+46.1%/+53.8%/+34.7%. X &
2023-2025 “F PE 4 %1% 45/29/22 4% . ¥T tbn 5] Wind — & ## 23PE 14
3lx. FIEERI NS MHK L SR, RKATFTH, 4T 23 F 50xPE,
BARf 11.5 T (#7415 10.35 ), Z4H “EN” 4,

AL RA A LI, JRE R R R R4

2023Q1, M) FEMLEAHEFE 26.3%, F+2.4pp, ZAlEE S HFERHA
FMEANE 1.29 1271, FlH+52.1%. 2023Q1, /4 & # M % B 4tk 0.70
e, FlHk+72.9%. #% HE LA, 2023Q1 & 14.4%, Flk+2.9pp.
may kA, 4HE T A E 3.82%, FlHb+0.4pp; ¥ 3 3% A E 5.4%, F-1.2pp;
W45 A& 2.0%, F+3.3pp, £&F E2RMEHA LB KE LI
646 77, A AJE AR LY 650 7 THTE; HF R B A E 3.1%, F tb+0.4pp.

R B RTHINT, Em+ERB NS KE

oS bk B R AR, R6 Ak s R EBITERTGKF, &%
BamNaEERAREGHASNEREST. SREFT REERFERIN
ik, L&Y RILEFHR. THEKERF S, N8 CEREF LIS D LINE
Ao ZINT o IHS M+t 2023 S i EF A L RaF3E K, it Rk
K 23%., [i&HFRERBEAREFEFORNE®, FhHNRELH
RAFO R R, BlI A 2 XK E KA T &AL S5, “K
W4+ % AL KR NGy B SRR IR, AN F)IEIRATE R BALIE,

AREFITLEK, fH “EN” RE

N 8] 2023 SF—F B b B F 3, KAV 8] 2023-2025 S 3 £ % A 0E 5 )
% 2.18/3.35/4.51 12 7., F) tb+46.1%/+53.8%/+34.7%., 7T tb /- 8] 23 4 Wind
—H I PE A H 31483, F B NG FHA L EHETH, mKATZTH,
£AV4 T ) 23 4 50 4% PE, 3t BARM 11.5 © (F745 10.35 ), %4+
«9’5)\” ‘H""é&o
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2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,320 1,516 1,909 2,598 3,138
+-% 19.00 14.93 25.85 36.14 20.76
3 B BN 8) AL (ARTE ) 121.17 149.02 217.72 334.89 451.11
+-% 39.02 22.98 46.10 53.82 34.70
EPS (AR T, &) 0.13 0.16 0.23 0.35 0.47
ROE (%) 3.91 4.66 6.47 9.20 11.18
PE (1%) 81.31 66.12 45.25 29.42 21.84
PB (1%) 3.13 3.03 2.84 2.59 2.31
EV EBITDA (%) 43.39 34.79 26.68 16.71 12.46

FHAR: AFANE, ERFLANM

LS ¥ &

B AR (AR ) 11.50
M (ART RE4 A28 1) 10.27
AL (AR E ) 9,853

6 AAFHBARLH (ARTEF) 305.36
52 AL E (AR T) 6.14-11.75
BVPS (A K ) 3.46
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FA KR : Wind
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B&1l: “THe3F45%k (2023554 A 28 H)
R FAE 3 &4 A1 (o) PE(42)
2 8 KA 2 8) R A () (e 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
600150CH o E 4540 2591 1158.81 2.14 13.68 26.26 60.25 541.97 84.70 44.12 19.23
300470CH o R 46.00 95.76 2.87 3.35 3.82 4.62 33.31 28.62 25.06 20.71
688377CH i@ B R 29.77 57.95 0.32 1.37 2.32 3.32 180.03 42.34 25.02 17.48
A 251.77 51.89 31.40 19.14
E: A A A AT R 6 Wind — &R
FAER: Wind, %52
B%2: TEH% PE-Bands B%3: TE&H4 PB-Bands
(ART) E3L T 35x 55x (AR ) T2 Rk 1.6x
70x === 00X W ==e—- 105x 2.5x - 3.0x | =mme—--
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29/4/20 29/10/20 29/4/21 29/10/21 29/4/22  29/10/22 29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22

THRR: Wind, &% FARB: Wind, 555
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il 8 ELDF 3
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HFE ARTEA) 2021 2022 2023E 2024E 2025E
DRk 3,212 3,777 4,619 5,904 6,714  BRMA 1,320 1,516 1,909 2,598 3,138
b 1,502 1,439 1,811 2,466 2,978  FLRA 998.48 1,122 1,404 1,858 2,260
B 336.18 35491  514.84  669.22  760.64  F LA KA 13.45 13.58 17.18 23.38 25.10
FeAe s R 470 9.31 8.32 15.69 1331 FXHA 38.32 54.05 49.62 64.96 47.06
FAAT TR 2 89.15 98.79  137.73  184.26 20457  ¥3%A 98.84 10153 12596  166.28  169.43
A 752.00  866.20 1,158 1,521 1,738 W% M (18.36)  (38.79) (2.20) 26.77 47.10
FAR AT 527.79 1,008  988.41 1,048 1,019 #ERMERK (18.18)  (17.33)  (13.36)  (12.99)  (12.55)
R F > 925.11  838.42  976.52 1,213 1,344  NAMEE IS (11.72) 6.12 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 35.91 3.52 40.00 60.00 60.00
FEisy 558.30  504.54  642.13  880.31 1,018  FAlE 14156  176.76  258.86  398.16  524.55
T 163.24  158.67  149.86 14115 13255  FdsbKA 5.41 1.84 0.00 0.00 0.00
FAAE R T~ 203.57 175.21 184.52 191.54 19330  FukshE b 2.88 2.31 0.00 0.00 0.00
= 4,137 4,615 5,595 7,117 8,057  AIMEHR 14410  176.30  258.86  398.16  524.55
K 495.87 1,165 1,912 3,070 3559  Fi3AL 22.90 24.32 4113 63.27 73.44
Rl 0.00  125.10 1,152 1,916 2,431 AA)H 12120  151.98  217.72 33489 45111
B A IR 137.36 14072  207.16 25326  306.87 U HEAIME 0.03 2.96 0.00 0.00 0.00
HAeE A Bk 35851 89893  553.38  901.29  821.27 V3 EHA 844 12117  149.02  217.72  334.89 45111
ekt A4 400.84 96.06 111.21 139.41 140.67  EBITDA 194.23 23532 320.97 521.22  699.40
K Ik 305.62 6.14 21.29 49.48 50.75  EPS (AR, A&K) 0.13 0.16 0.23 0.35 0.47
HAudE R A 95.22 89.92 89.92 89.92 89.92
R A 896.71 1,261 2,023 3,210 3699 EEMAFILE
PR3 %3 €1 95.00 97.96 97.96 97.96 97.96 2HEE (%) 2021 2022 2023E 2024E 2025E
A 959.40  959.40  959.40  959.40  959.40 ARK#H
K AR 1,384 1,384 1,384 1,384 1,384  FIKA 19.00 14.93 25.85 36.14 20.76
8 AR 802.10  912.75 1,130 1,465 1,916  FakAliE 38.27 24.86 46.44 53.82 31.74
)3 B B B R R 3,146 3,256 3,474 3,809 4,260 )3 AN 5] 4 A 39.02 22.98 46.10 53.82 34.70
AR AR A 4,137 4,615 5,595 7,117 8,057  FHARA (%)

ERIES 24.33 26.01 26.46 28.50 27.97
AERT R EIES 9.19 10.02 11.41 12.89 14.38
2itFE ARFEF) 2021 2022 2023E 2024E 2025E  ROE 3.91 4.66 6.47 9.20 11.18
BEEH AL 65.79  179.74 (219.56)  141.38  223.09 ROIC 6.76 10.04 10.98 14.78 17.11
A 12120 15198  217.72  334.89 45111 &tk
18 4K 73.07 73.57 62.40 88.49 11834  F= A E (%) 21.67 27.32 36.16 45.10 45.91
%55 A (18.36)  (38.79) (2.20) 26.77 47.10  H A (%) (34.03) (27.35) (15.18)  (10.14) (8.90)
FHR (35.91) (3.52)  (40.00)  (60.00)  (60.00) AFHILE 6.48 3.24 2.42 1.92 1.89
FIEF L (129.71) (39.10) (444.00) (231.79) (315.92) s#FHHLF 4.64 2.35 1.70 1.34 1.32
FzE L 55.50 3560  (13.50)  (16.99) (17.55)  #iEfH
BEEHAE 48.30 (368.87) (157.50) (260.98) (183.96)  H K EAsE 0.32 0.35 0.37 0.41 0.41
KA (27.74)  (19.39) (200.47) (324.95) (248.92)  RIMKIKHAHE 4.48 4.39 4.39 4.39 4.39
KIBF (190.72)  275.20 0.00 0.00 0.00  BATRKHK A E 7.55 8.07 8.07 8.07 8.07
AT e 266.76  (624.67) 42.97 63.97 64.96  HREABIRE ARF)
ERKEHAE (39.57) 76.50 (277.33) 9.80  (42.10)  HAICH(RATHE) 0.13 0.16 0.23 0.35 0.47
FEir E 000  125.10 1,026  764.32  514.83  HMZELLK(RIHF) 0.07 0.19 (0.23) 0.15 0.23
K% 299.87  (299.48) 15.15 28.20 126 HRHFF(RAEE) 3.28 3.39 3.62 3.97 4.44
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo (0.63) 0.00 0.00 0.00 0.00  PE (%) 81.31 66.12 45.25 29.42 21.84
HA% T A (338.82)  250.88  (1,319) (782.71) (558.19)  PB (%) 3.13 3.03 2.84 2.59 231
G 38 o 7129  (89.88) (654.40) (109.80) (2.97)  EVEBITDA () 43.39 34.79 26.68 16.71 12.46
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R 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 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 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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 DATIFALIEH | BREFERARARKATH T 124t KRS TR B AGIRGIEZRR KT ANZBAR . TFRMIE] . 547
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
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