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SR R
tHEE R

E R
202344 A 258 | T EA®

23Q1 A&, %F “EN” FL

N W EHFIRA—FW, 22 FAN 33.47 12T, B¥ 9.4%), 344 4]-3.36
1e7t, F# 375.5%, fedkla#4#]-3.5112T, Bl 683.1%. £ -&/RHEZ
Bk F IR R AT k5 A T AT 2 8) 28 2 B R AT R ARNIE Ao e R AR e 4
R, 23QL M 7.07 1, R 13.7%, 1384 4]-1.03 12T, Bl
972.3, MAMERAFTE A, A1) K k5 23E 44 1.09 12T, T
b\ 8] F 34 23E 35.6XPE(Wind), % F 23E 35.6xPE;2) i ftk 4 23E J4 A
38.42 e, “THus3]-F3 23E 8.4xPS, % F 23E 8.4xPS, Hi## 15.13
T, Hth CENT R

4R YRELBRURRATEE, BEFRLEHERAZRY @O

B =A% 22 0N 20.60 12, B3 3.1%. 3P HESHIRSA B F=4
BB B IR S ARG LA, B A B RAIEE FAF 5l AR BE R
FE%, REARRAE, —ALMRFLLEE, MASNEREP L
HH, AWEE FH® Sy ABFH Rk, FakbhE2rzEK, Fillk
% 22 SFN 6.191C 7T, RltbiR) 8.8%. £&RIEAZE M £/ LIFEH M,
TR EAB, FOEGRERFAENE S, FM+LBS RF KT LFEM T 5.
NS BFEMNLFERRNEZRERPH, FhLHFRETRAEK,

MCU #= SoC #4X &, FX L FHHEK

k4 2022 AN 5.02 1270, FlH3E K 42.7%. /84 SoC %K w4
LA RAAN, it SoOC SAMERBRTHHE —. F—KRATEF REMS
Badir, FistiisdilEik. HUD. CMS. EGHHERFSHT %, +IK%
KRS, FHERSAFLEATAEAE . FAH MCU ¥ K LS
LR, ZMI2/2EMMCU SR ZTAE 7, OB N AR %4 ASIL
B%BRELEHMCU =&, THATFHAIMETLE MCU =&, 235 54
% MCU % K Zit 7t 248 3000 77 31,32 42 £ L MCU 45 2/ H B R % —.
MEFNBER BRI R E, FELFRLEHEZHE,

BR—RBERTERNES, FELFMAKRBHEK

584 2022 FdAN 1.31 120, BlEK 2144.4%, 2022 Fn 8 AR
BHR—IRFRBEITEFITEAHSEHN, HFBELSF O R RAE. £FHE
Bo MR — AR EE, NIRRT ENERIET 0 ER L2 4%
BE B B B) R Gk — Rk AR R Bl A, ARERIHARR NS L2
BIF R WA R R — IR e AT NS F B LSRN &R
HNRRGGERF T,

RIS HF KRR B, 5 A8 2 B 7l b ALt BAK T 70
ZEMMIEARE L

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 3,060 3,347 4,621 6,029 7,803
+-% 42.48 9.37 38.06 30.47 29.42
3 B BN 8) AL (ARTE ) 122.09  (336.32) 30.61 112.22 253.07
+-% 139.45  (375.48) 109.10 266.59 125.52
EPS (AR T, &) 0.05 (0.14) 0.01 0.05 0.11
ROE (%) 1.01 (4.30) 0.39 1.41 3.08
PE (1%) 232.40 (84.36) 926.90 252.84 112.11
PB (%) 2.32 2.40 2.39 2.37 2.32
EV EBITDA (%) 71.76 (82.31) 94.45 65.86 37.90

FHAR: AFANE, ERFLANM

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

BFA B
SAC No. S0570121070173 penggang@htsc.com
+(86) 21 2897 2228

E¥S &

AR (AR P) 15.13
M (ART RE 4 A 24 1) 11.92
AL (AR E ) 28,373
6 NA T BRI (AR ET) 588.28
52 B EE (AR T) 10.57-15.33
BVPS (A K ) 4.87

BHA%RE

v 4 [ A

AR st %300 (%)

16
15
13
12

10 +
Apr-22

Aug-22 Dec-22 Apr-23

FA KR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bil: ¥ALF: THRAFMEL

R X EPS (&) PE (4%)
EREM ERRD (=) (lL#) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
kB ol4 603986 CH 120.74 805 3.54 3.69 3.95 4.88 34.1 32.7 30.6 24.8
+ /A4y 603501 CH 91.44 1083 5.16 1.80 2.16 3.18 17.7 50.8 423 28.8
FHeF 300327 CH 33.41 114 1.20 1.11 0.98 1.25 27.8 30.0 34.0 26.7
F3 26.5 37.9 35.6 26.7

i AN E 2023/04/24, FAMEH K Wind —E I
FA R R Wind, R

BA2: Hibdkd: THQIEMEA

L2 LK KA (L) PS (4%)
EREM EHERD (=)  (fLw) 2021 2022E 2023E 2024E 2021 2022E 2023E  2024E
JRRA 002410 CH 61.10 728 56.2 65.9 839  104.6 13.0 11.0 8.7 7.0
BA%®F 600570 CH 47.44 901 55.0 65.0 80.6 98.2 16.4 13.9 11.2 9.2
AB# M4 300036 CH 21.60 106 18.8 16.0 20.4 25.8 5.7 6.7 5.2 4.1
F3 11.7 10.5 8.4 6.8

e OMEMARE 2023/04/24, FRMAEL H Wind — B T
WA KRR Wind, 2R

B&3: BORTAE

B AR AN
2023E  2024E  2023E  2024E 2025E EHHRE
PN 44415 5570.7 4621.0 6028.8 7802.6 I&HEFBETHEAKEM, FELFUAKE
BN % 21.53% 25.42% 38.06% 30.47% 29.42%
ER UK 63.01% 64.06% 51.47% 53.85% 55.81% F&HF: 1) KEANARBEHRGAERBEERAEKFIEFZLFEANETH; 2) 4%
BARGY AR B A 4 B ik K
e R E 4.60% 4.40% 4.20% 4.10% 4.00% &) T HHRHE— PR, ShEh ek, HEBANRERI

FmEME 1150% 11.30% 11.50% 11.00% 10.50% % & ikt — 4Rt
FAKAE  42.00% 41.00% 42.00% 41.00% 40.00% 4

BEAAE 8A49%  9.82% 1.01% 2.83% 4.93% FEMTFEAREAHFH
AR R LHA

B R AR AN 2 5] K 05T K BT s — % 0BT K K MO, TThE A R — % 54
B OF 4 o T el 55 % P 324 B R B 0 I, Ao ¥l = o LA

HRERH LR BKT R . 5402530k KT A, N 8leya s L%
KT RS T A E KT IR, RN SPIANE KT & * £ R0,

B %4: WHEH PE-Bands B %5: @4 EH PB-Bands
(AR) v 4 [ 3 50x 75x (AR ) v 2 [ 2.1x 2.9x
35 - 100x = = = 125x @====- 150x 3.8x = = = 46X ====- 5.4x
18
0
(18) A
(35) - 0 . . . . .
27/4/20 27/10/20 27/4/21 27/10/21 27/4/22 27/10/22 27/4/20 27/10/20 27/4/21 27/10/21 27/4/22  27/10/22
FH R : Wind, &R FA R Wind, FRFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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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 7,137 6,397 9,166 7,735 11,222 #dHA 3,060 3,347 4,621 6,029 7,803
b 5,380 4,168 4,970 3,723 4789  FLmA 1,227 1,702 2,242 2,782 3,448
B 938.04 1,180 1,131 1,884 2,017  FRAAE Al 36.99 24.02 47.66 63.93 78.38
FeAe s R 121.16 95.69  203.70  186.93 31864 FdL A 15297  197.27  194.07  247.18  312.10
FAAT TR 2 87.23 88.27  154.02 16210 247.03 ¥E%A 379.32 42501 53138  663.16  819.27
A 367.95 69523  705.70 1,032 1122 MH%A (115.52) (121.24) (135.69) (131.16) (130.85)
FAR AT 24324  169.47 2,002  746.29 2,728  FABAARK (0.61) (9.25)  (12.77)  (16.66)  (21.56)
ik &= 7,369 7,612 7,752 7,798 7,880  AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 1,949 1,884 2,060 2,184 2,314  #FHIKE (85.82)  (92.62) 90.00 90.00 90.00
FEisy 640.95  609.43 67256  733.09  808.26  FLAlH 122.95 (507.49) 4305  166.19 37851
T 1,380 1,443 1,375 1,241 1,116 FLIHKA 13.29 0.54 4.38 4.84 5.76
FAAE R T~ 3,399 3,675 3,644 3,639 3,642 Bk H 0.24 2.18 1.09 115 1.17
et 371 14,506 14,008 16,917 15,533 19,102 AR 136.00 (509.13) 46.34 169.88 383.11
K 1,421 1,814 4,690 3,149 6,347  FFiFHL 10.37 1.82 (0.17) (0.61) (1.37)
B 0.00 59.95 59.95 59.95 59.95 &A1 125.63  (510.96) 4651 17049  384.48
B A IR 384.78  760.61 3,316 1,742 4527  VHMEAME 354 (174.63) 15.89 58.27  131.41
HAeE A Bk 1,036 993.29 1,314 1,347 1,760 V2 An )4 A1 122.09  (336.32) 30.61  112.22  253.07
E Rk 652.71 322.91 309.34 295.63 282.07 EBITDA 332.28 (298.93) 251.96 380.91 636.88
K Ik 19.40 67.24 53.68 39.97 2641  EPS (AR, %&A&) 0.06 (0.15) 0.01 0.05 0.11
H AR R 633.31  255.67  255.67  255.67  255.67
Rtkat 2,074 2,137 4,999 3,444 6,629 EEMFILE
PR3 %3 €1 197.48 41.94 57.83 116.10 24750 2#EFE (%) 2021 2022 2023E 2024E 2025E
A 2,375 2,380 2,380 2,380 2,380 Ak#ESH
K AR 8,626 8,616 8,616 8,616 8,616  FaMA 42.48 9.37 38.06 30.47 29.42
8 AR 1,902 1,555 1,602 1,772 2,157  #FWwA)H 13529 (512.76)  108.48  286.05  127.76
)3 B B B R R 12,235 11,830 11,860 11,972 12,225 3 AE 440 139.45 (375.48)  109.10  266.59 12552
R A AR AR S 14,506 14,008 16,917 15,533 19,102  FAISH (%)

ERIES 59.89 49.15 51.47 53.85 55.81
AERT R EIES 411 (15.27) 1.01 2.83 4.93
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 1.01 (4.30) 0.39 1.41 3.08
BEEH AL 91.27  (156.05) 1,074 (1,073) 1,316  ROIC 0.24  (11.05) (1.79) 0.77 5.25
A8 125.63 (510.96) 46.51 170.49 384.48  4&fi#e S
718 e A 318.28 327.76 336.23 335.56 376.04  FEAE (%) 14.30 15.25 29.55 22.17 34.70
%55 A (115.52) (121.24) (135.69) (131.16) (130.85)  # fifiitbE (%) (38.01) (32.09) (38.88) (28.13) (35.92)
TR 85.82 92.62  (90.00)  (90.00)  (90.00)  EFhHE 5.02 3.53 1.95 2.46 1.77
FIEF L (505.85)  (210.46) 932.08 (1,338) 801.75  &#FHLFE 4.64 3.04 1.75 2.05 1.54
FzE L 182.92 266.24  (14.89)  (19.36) (24.99)  FiEfkH
BEEHRE (960.68) (783.29) (386.01) (291.33) (367.85) &R EHAE 0.26 0.23 0.30 0.37 0.45
KA (627.27) (601.84) (284.31) (237.81) (302.36)  EKIkHKAFE 3.82 3.16 4,00 4.00 4.00
KK (170.26) (197.01) (176.40) (123.88) (129.82)  mATIKIKJE 4 F 3.65 2.97 1.10 1.10 1.10
FAIIT A (163.15) 15.57 74.70 70.37 64.34  ERMIF (ART)
ERKEHAE 4,757  (328.67) 113.70 117.37 117.23  HROKE (R #ER) 0.05 (0.14) 0.01 0.05 0.11
FEir E (100.11) 59.95 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.04 (0.07) 0.45 (0.45) 0.55
K% 19.40 47.84  (13.56)  (13.71)  (13.56) AR HF(RAHETE) 5.14 4.97 4.98 5.03 5.14
£ il LI A 413.42 5.76 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 4,458  (10.84) 0.00 0.00 0.00  PE (%) 23240  (84.36)  926.90  252.84 112.11
HA% T A (33.19) (431.38) 127.26  131.08  130.79  PB () 2.32 2.40 2.39 2.37 2.32
G 38 o 3,864  (1,265)  801.93  (1,247) 1,066  EV EBITDA (%) 71.76  (82.31) 94.45 65.86 37.90
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

AT 9
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR B

— 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 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

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
FEE PR E 8 S PR L LAY 3 P

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 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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A o FT A AR 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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HEAZ TR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR EZHARIH 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 : METRETAFRXELEZCEA 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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HUATAI SECURITIES

REEREE

FH A RIER A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
B 43457 %% % : CRD#:298809/SEC#:8-70231

B RAE FRAY A TR F)

#R EI%: 3

BRI KL AR P 84 228 TR RAER) T 1 SARREURAL: 210019 AT B3R K AP K AT AR 28 5 KT RS KR A 2 18 &/
WRESRAD: 100032

W3%: 86 25 83389999//4 A: 86 25 83387521 #,i%: 86 10 63211166//4A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

T ASE X & B4 5999 54 KR 10 B/drE LA : 518017 LETIRARHN R A T 18 5HRA T E 44 23 BREGRAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

@ FdR4: ht-rd@htsc.com @F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

F P 26 KE P 99 5 ¥ 3P 58 4 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 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 6



