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HUATAI SECURITIES

AE&HEEHFTRY, LLM A 2K A

BE PR (ER) :

HEFR SR BT
202344 114 8 | FER HHALE B AR (AR F)

R WAL
}s}: ﬂﬁ%&%%c‘: 7&]\_% R-}&-f;ﬁ, g{% “ELN” —H:.g& SAC No. S0570519080006 xiechunsheng@htsc.com
NG K AR, 2022 KN T65.67 L, Rl 16.4%, J3&44] 2,034  STCNo-BQzs +(86) 21 2987 2036
T, B3 14.1%, =34+ 1.70 12T, B3 14.1%; 220Q4 ¥ FI4 N\ 175.53 BEA B4
e, B 10.1%), V34 4] 0.65 17T, Fl¥% 220.2%, 4=3k )3 84+ 0.55 SAC No. S0570121070173  penggang@htsc.com
107, FI¥ 572.5%. /84 7= b 46 A 35 F LB & RAFa i, H 311, +(86) 2128972228

it 2023 & = b #HBIR S AN 898 1L, TN FH 23E
11.8xPS(Wind), % ¥ 23E 11.8xPS; 404k ©. B &t L 77 8] k4 #1 23E 1.77 R A

127, T b 8] -F 3 23E 31.2xPE(Wind), % 23E 31.2xPE, H #+#" 60.18 BAR (AR ) 60.18
T, HFHF CENT PR WM (AR KE4 A 13 1) 51.80

L (ARTET) 13,892
PR TR, AlKA R BB R e oan " insaseas
2022 45 7 A A MO 6.91 1L, FIH 13.5%, HABITHM AN 419 on b P 558

17, B¥ 22.0%, A 4547 REIEN 1.53 104, B 5.9%, &%)k
HHN 0511, Bl 20.0%, #FEMLFHEN 0.47 LT, FIHE 3.4%.  pospx
N ARAA) B Al HARTKAE R IEIR S S P E#E R, FEAE 7 XRIEHR

TR, 6 AIERZA > LG ARMRAE, NP REESEIS a0 L )
Al HARBE KL ERA: LRT AT RN KIE TR T LT L2 £ sy, T T RHTES0 14
KETHA, #5758 AIGC HA S I IA Z 6 8 20 A A 0 AR, s y o
WRARBADUARLP A ABIATOIIIE, SARSRAI o Jyluarl, .b\,,:M, .

g [}
X BMk: FEHNEM P HBEHE 20 | ©)
2022 A4t B IR AKON 712.99 107, B3 21.3%, %4 b 4N 45.02 TS A

e, Bl 28.6%. # iR 4549 & EiT# 87.29 7, Rk K 8.4%. _
FGIEM R F 2 16.9 TAS, F 0.8%, W R4 0.88 FA, F# 13.3%, FHRR: Wind
FIR P 4 3.04 7, R 8.1%. FE4H % 5297.15 H ek, R 14.8%.
FEXHEREHRK, FXRAFREREE KRB ISR FEIE KRG T

LR ). 2022 FiM4 = SaaS FaL @R “IH” N, ddx

IHBAR AN L HFEA, A W= SaaS” £ 5K Hi ikt

N EVAM R B IR BAR T K,

HERR+FRY, FETETRETEAHEKE)S

N EVRFFRFE B o AT AEAR, BA S RERBERER S, REHHFER
R Ao 356 AT AL S, 2022 54738 119 NEABR, 3 7 % L 15474
RI2LEREE, HERBESE W, PN BEERBLE S, R
REF 5AHEI . ARERMEG T, EHBRE, L, BHALKRT
B, MAFEHAIBRE AEZRGE, eETRIEZEARKIE .

RIe T F A HIBR F A6 AT AMRE, MBEEHRXH 2 T RO,

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 65,775 76,567 85,249 94,119 103,925
+-% 12.39 16.41 11.34 10.41 10.42
3 B BN 8) AL (ARTE ) 177.98 203.13 207.82 329.55 465.07
+-% (17.86) 14.13 2.31 58.57 41.13
EPS (AR T, &) 0.66 0.76 0.77 1.23 1.73
ROE (%) 9.51 8.70 8.75 11.78 14.49
PE (1%) 78.05 68.39 66.84 42.15 29.87
PB (%) 8.94 7.95 7.10 6.08 5.05
EV EBITDA (%) 32.19 32.82 23.33 17.50 12.00
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



LE#%4RE (300226 CH) ; \iis ERIEH

HUATAI SECURITIES

BAl: MBLHHKME: THAJ PE ik

R LK EPS () PE (4%)
EHRBAR EFRD (=) (L) 2021  2022E  2023E  2024E  2022E  2023E  2024E
&) 7R 300033 CH 188.94 1016 3.56 3.15 4.07 4.97 60.0 46.4 38.0
AHME 300059 CH 21.57 2850 0.83 0.65 0.79 0.93 33.2 27.4 23.2
E#%f4 603613 CH 69.80 348 1.68 2.13 3.59 571 32.7 19.5 12.2
gAY 688318 CH 155.63 145 4.23 1.55 3.66 4.39 100.7 425 35.4
FREL 603713 CH 101.70 167 2.66 3.68 5.01 6.53 27.6 20.3 15.6
+3 50.8 31.2 24.9

i AN ERE 2023/04/13, & A A Wind — AL
: Wind, &5

BA2: FhHERHSAR: TN PS ik

B Lk N (L) PS (4)
EERAR EHERD (=) ) 2021  2022E  2023E  2024E  2022E  2023E  2024E
fEEEA 688066 CH 99.68 185 14.7 24.8 33.1 455 7.5 5.6 4.1
MR 7P 688787 CH 181.60 78 2.1 2.6 4.0 5.8 29.6 19.5 13.4
A% 600588 CH 24.45 839 89.3 92.6 117.6 144.6 9.1 7.1 5.8
#HAEF 300766 CH 24.37 98 6.0 5.6 6.5 7.8 17.3 15.0 12,5
3 15.8 11.8 9.0

i AR E 2023/04/13, & FHAIK A Wind —H AL
FA KRR : Wind, &A%

P ERGERET ARG S LHIBRGFLFRNNEROGELS ), &7 LiKHE
MR G5k 446 B AT U8, TR F RS R AR RN

MRLRXHETHRORG. FRRECHALHE TR, ThA NS - E RS L5 R F
BIR Sk 538K = £ AR

M £&3: L&A PE-Bands Bk4: L&EWHK PB-Bands
(AR.T) LMk 25x 40x (AR T) Ligmm 2.7x 5.6x
50x - = = 65X @ === 75x 8.5x - == 114x  @====- 14.4x
80 1 100 1~
60 75
40 50
20 25
0 T T T T T 0 T T T T T
15/4/20 15/10/20 15/4/21 15/10/21 15/4/22 15/10/22 15/4/20 15/10/20 15/4/21 15/10/21 15/4/22 15/10/22
FA kR Wind, &R FHRB: Wind, EAR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2



EEMB (300226 CH)
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1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 13,631 13,219 15774 15312 18,708  #ikA 65,775 76,567 85249 94,119 103,925
b 908.44 2,336 3,854 3,836 5380 FaAA 64,499 75325 83,756 92,324 101,746
B 4,582 2,767 1,496 1,642  956.49 B LA Al 81.07 93.78 10660  116.33  128.56
FeAe s R 43.94 54.37 61.70 62.69 7671 FXHA 30371  434.84 46887 50824  540.41
FAAT TR 2 6,072 6,253 7,769 7,545 9456  FEFHA 190.34 14942  161.97  169.41  187.07
A 1,024 1,362 1,641 1,512 1,928 W% M 73.58 37.80 14439  122.28 99.22
FAR AT 1,001  447.07 953.07 71586  910.18  FFMAAASi% 9.72) (1.82) (2.02) (2.23) (2.47)
Bl Tk g 563.41 62896  665.00 71219 75565 AAMEEAIE 0.54 2.41 351 2.15 2.69
KA 49.37 80.91 11329  150.67  184.15  HEHMKE 20.22 21.18 14.94 18.78 18.30
FEisy 176.19 16474  202.68 23271  259.48  #LAHE 45467 43510 48541  736.32 1,060
T 21.17 19.62 17.62 14.01 1075 FdsbkA 0.27 0.30 0.23 0.27 0.27
FAAE R T~ 316.69 363.70 331.41 314.81 301.27 Bk 2.09 0.52 2.05 1.55 1.37
= 14,194 13,848 16,439 16,025 19,464  AUHER 45285  434.88  483.59 735.03 1,059
K 10,444 9,845 12,056 11,062 13,666  Fiifdt 100.30 90.01  103.60  154.80  225.02
B 2,597 2,805 2,701 2,753 2,727  BA1E 35254 34487  379.99  580.23  834.30
B A IR 236.48 25407  291.39  309.87 35274 Y HEAEHE 17456 14175 17217  250.68  369.23
HAeE A Bk 7,611 6,786 9,064 7,998 10,586 )3 AAA 441 177.98  203.13  207.82 32955  465.07
ekt A4 41.65 38.14 38.14 38.14 38.14 EBITDA 552.18  506.19  649.47 884.31 1,189
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.93 0.76 0.77 1.23 1.73
HAudE R A 41.65 38.14 38.14 38.14 38.14
RAEAH 10,486 9,883 12,094 11,100 13,704 EEMFILE
PR 3 %281 2,154 2,216 2,388 2,639 3,008 2HFE (%) 2021 2022 2023E 2024E 2025E
A 190.93  267.30  268.18  268.18  268.18 A K#kFH
FANR 82056 75491 75491  754.91 75491  FdlkA 12.39 16.41 11.34 10.41 10.42
8 AR 555.28  739.31 1,119 1,700 2,534  FdAlE (5.42) (4.30) 11.56 51.69 44.02
)3 B B B R R 1,554 1,748 1,956 2,286 2,751 )3 AN 84 A1 (17.86) 14.13 231 58.57 41.13
AR AR A 14,194 13,848 16,439 16,025 19,464  FAIRH (%)

EXES 1.94 1.62 1.75 1.91 2.10
AERT R EIES 0.54 0.45 0.45 0.62 0.80
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 9.51 8.70 8.75 11.78 14.49
BEEH AL 725.80 1,154 1,824  102.62 1,726  ROIC 12.74 17.47 71.72 64.43  (1,020)
A 35254 34487  379.99  580.23 83430 {&fkfkH
V8 4 27.77 34.06 2211 27.68 3120  FFAfrE (%) 73.87 71.37 73.57 69.27 70.41
i 73.58 37.80 14439 12228 99.22 4 AtkiE (%) 46.61 12.78  (25.89)  (21.42)  (45.59)
TR (20.22)  (21.18)  (14.94) (18.78)  (18.30) AHFE 1.31 1.34 1.31 1.38 1.37
FEFEE 177.31  669.03 1,368 (514.43)  877.55 @ FHFE 0.63 0.57 0.53 0.56 0.54
FzE L 114.82 89.89  (75.79)  (94.36) (98.20)  FiEfkH
BEEHRE (74.91)  (39.34)  (47.71)  (50.38)  (56.04) EHKEAHE 4.83 5.46 5.63 5.80 5.86
KA (64.24)  (32.70)  (27.95)  (28.70)  (36.26)  RMIKHKAHE 14.11 20.84 40.00 60.00 80.00
KIBF (9.39) (27.00) (32.38)  (37.39)  (33.47) EAMHEHKEHE 29208 30711  307.11  307.11  307.11
K AL (1.28) 20.35 12.62 15.71 13.70  HBAH (ART)
ERKEHAE (515.85) (1,114) (257.80)  (70.24) (125.25)  HARAC A (RATHEE) 0.66 0.76 0.77 1.23 1.73
FEir E (149.00)  208.48  (104.24) 5212  (26.06) A FALK(RIEE) 271 4.30 6.80 0.38 6.44
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 5.80 6.52 7.29 8.52 10.26
£ il LI A 0.00 75.49 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 5191  (65.64) 0.00 0.00 0.00  PE (%) 78.05 68.39 66.84 42.15 29.87
HA% T A (418.76)  (1,332) (153.56) (122.36)  (99.19) PB () 8.94 7.95 7.10 6.08 5.05
G 38 o 134.55 3.49 1518  (17.99) 1,544  EV EBITDA () 32.19 32.82 23.33 17.50 12.00
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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L& (300226 CH) ) A% VM iaraisecunmies

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 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



B0 £ RIE %

‘Li&éﬁ]& (300226 CH) dedhe | X .'.' HUATAI SECURITIES

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 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
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R H (LAEFTAES),.

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

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 : METRETAFRELEZCEAAN. HTERRIFERRBEIZFIEAR/ RS MR AGF S RANLA 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



