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BANFEREK, By LA RFE

FEHR IR
2023 44 A 258 | FEAR + Rk

22 FURN B X By A AT ARAZ R BAL S vh s 8] 4 A
I\ 8] 2022 F& 9% 11.41 1elyoy+30.39%, V34 4] 3.25 12lyoy+7.26%.
2023Q1 J< AN H 2.51 1¢/lyoy+14.73%/qoq+8.62% ; 13 4 4 #] 0.66 1z
lyoy+3.81%/q0q+45.36% . /&) & E F AL S A Mk 77 FA S Ak, KA
3C B AR FEE, KAV S 23~25 F4 4194 4.47/5.96/7.53 12T
(AT{&: 5.24/6.50/-1c L), AF B ARIFTrLN 3] 23 4 PE ¥4 43.5 4%,
NG A TFHCRIMS, RERHWAARY, BF—RBMHEN, £T
/N3] 23 4 54 4% B4R PE, 4 BARM £ 199.2 T, EHEHIFAR.

HBRLSHEZHK, 3CLEFABHELRELERERSA

2022 Fa) BB K, B3 30.39%. 94Tk kAE, 2022 o
3] A AL RAT AN 4 12 Tlyoy+55.23%, fHZkEKk, TEREAH: N
S BC R P Y ARG B M iy R 69 FH KGR, ARFT R RAN B S &
FEATFRALZZRZAKGEE, ZBRNE K2 LFE5RA. 2022 F
NG 3C B FARIN 6.44 1L TIyoy+24.37%, I Bi35 T3] = St
SEPOERAATHEELE, ABRMELREF 2 RERMA, 570K
STAVE AT K3E e, okl XBEIHALESTFAINEERS S,

2022 £EA) R LB FHRF, B A AR R BAEHY 0N 5] 44 &

N E A R g R FH K, 2022 SF£4)%FH 66.2%/yoy-0.31pct, 2023Q1
£ Al £ K 66.27%/yoy+0.93pct/qoq+3.49pct . 2022 F & A F A
28.47%lyoy-6.14pct, 2023Q1 4 | % 4 26.18%/yoy-2.75pct/qog+6.62pct.
FE2YMEEH: 1) 2022 F0 8 AR A 334179 F L 2) Ak
BB P b RA SN ) AR ZAE K@ e, R E 2023Q1, A 8] I

OO feRE S
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BFIFR () :
B AR (AR ) :

IR AR IEF
SAC No. S0570522100004  nizhengyang@htsc.com
SFC No. BTM566 +(86) 21 2897 2228
AR b8 Xy

SAC No. S0570522100003  huangjinglun@htsc.com
+(86) 21 2897 2228

T UN 3%
SAC No. S0570122090160 zhangyaojia@htsc.com
+(86) 755 8249 2388

A X ¥

B AR (AR ) 199.20
&M (ART HRE4A258) 145.77
T (ARTET) 17,793
6 A AFH B ARLH (ARTEF) 102.60
52 AMAEE (AR M) 124.70-324.24
BVPS (AR ) 23.37
BH AR

B4
(ARB) = fasti %300 )
325

275
225
174

Tk % 6.57 10 Llyoy+53.63%, Fik &4 1.60 12 Llyoy+407.49%, H#RIFIK 2 T T T i e
Bk, EHBRA AT TR R REELLR (KFERERR), » B
3] 2022 43k 4 Al 638 R A 30% A4, HIAAIERE KA —F, HAHAR: Wind
NEFRFRERFHE, FRETMTE, BASTESRE

N B R BT KN, 22 AR B & 16.74%/yoy+1.07pct, 23Q1L #F &

% A& 18.29%/yoy+0.28pct, /8] £ % ANAP R G AL S AL A S A LR AL

T AR RHRENR MBEARATLISTFHL, TH., kAt ARG E

K, NARBAMNBME A K, ARFEBRPIFTALE AT kR rE

B, ARHFENIGRI. R, N8 R Rgwh Pk, THETA

SC%E 3C, HARFITLARET KEHE, AZ2EFREBFILE
ZMBARASLEEE., BN G5, kst TiAE. FFRIT LA A,

M. FToiTEP, BrEPORNE; FR2MRTEREORNE,

ZERMIBARE RFA

S EE 2021 2022 2023E 2024E 2025E

BLEAN (AR Fﬁﬁﬁ) 875.05 1,141 1,501 1,971 2,558

+/-% 36.21 30.39 31.59 31.27 29.81

2B BN 84 A (AR T E ) 302.86 324.86 447.31 596.48 752.62

+/-% 24.04 7.26 37.69 33.35 26.18

EPS (AR T, &) 2.48 2.66 3.66 4.89 6.17

ROE (%) 12.04 11.69 13.86 15.76 16.73

PE (4&) 58.75 54.77 39.78 29.83 23.64

PB (4&) 7.08 6.40 5.52 4.70 3.95

EV EBITDA (%) 50.03 47.05 33.39 24.96 19.17
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Bkl A8EDMRNBRFFR Bk2: NEREHAHLRLERL
(fe) (FAR)
12 - m— N F il Ayoy (B ) - 60% 350 - m— o5 £ Ja g4 Flidyoy (EH) - 90%
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2017 2018 2019 2020 2021 2022 2023Q1 2017 2018 2019 2020 2021 2022 2023Q1
KRB Wind, EEFR FAHRE: Wind, £5EFR
B%3: N8 BAEH I (ROE HIEF4L) Bi4: NaMEAEAE
& _———— & & _———— &
80% - A% $A1E ROE 2506 - HERME 32 9
AR B - = = R
o | ———— T~ ZSLES 496
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I
20% 4 N T T T T T e e T
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2017 2018 2019 2020 2021 2022 2023Q1 2017 2018 2019 2020 2021 2022  2023Q1
FH R Wind, % HEFR FAHRR: Wind, £HEFL
B#%5: Trnd 544 (REREBH: 2022F 4 A 25 8)
&R | I s 2021 EPS2022E  EPS2023E  EPS2024E PE PE PE PE
(fz2) (=) (%) (%) (&) (%) 2021 2022E 2023E 2024E
300124 CH LA 1,635 61 1.37 1.64 2.03 2.60 44.86 375 30.3 236
300802 CH %74 60 23 0.62 0.61 0.62 0.85 37.31 37.9 37.1 27.2
688188 CH  #i e ¥ 267 183 5.49 3.31 477 6.57 33.29 55.2 38.3 27.8
002747 CH 337 197 23 0.14 0.00 0.35 0.54 - 63.7 416
6861 T hEt 1,092 449 9.15 10.66 12.11 - 70.60 421 37.1 -
CGNX O ) 84 49 1.59 0.00 0.00 - 72.70 - - -
B A T b 8 348 38.5 43.5 42.4
i AFIFN R G Wind — 2
7 F. Wind, &4
B %6: R£&4% PE-Bands E4&7: £&4 PB-Bands
(AR F) B4 40x 60x (AR ) B 4.2x 14.3x
80x - = = 100X = ===-- 120x 24.3x - == 344X = ===—- 44 5x
400 1,200 -
_——Pmm——- A ]
H . g ———— .=’
300 - - jmemm——— —— = — = 900 - . e -
""" : i T
200 600 - :['—'—'_'__'_,_ﬁ
100 300 -
— = i e P A
0 .

0 T T T T T T
31/12/20 30/4/21 31/8/21 31/12/21 30/4/22 31/8/22 31/12/22

31/12/20 30/4/21 31/8/21 31/12/21 30/4/22 31/8/22 31/12/22

TR Wind, £ RFRL

FHRR: Wind, {575
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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 2,481 2,529 3,020 3,550 4,055 BN 875.05 1,141 1,501 1,971 2,558
b 595.46 55473 94222  958.19 1244  FRAA 293.07 38565  546.89  738.05 1,001
B 40044 58295  697.23  992.25 1,195 B LA Ao 6.01 10.26 13.51 17.74 23.03
FeAe s R 9.38 10.97 15.11 19.58 2515  FLRHA 14270 199.98 23271 27591  332.59
FAAT TR 2 1.85 2.46 3.19 4.24 540  FEEA 27.06 32.18 30.03 39.42 51.17
A 154.35 14524 27815 29420 48139 W44 A (18.45)  (18.74)  (24.65)  (29.65)  (29.20)
FAR AT 1,319 1,232 1,084 1,282 1,104  #ERMERK (4.30) (9.56) 12.01 15.77 20.47
R F > 220.62  429.60 51594  620.30  739.18 AAMMEEHKE 15.64 (6.82) 15.64 15.64 15.64
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 16.62 34.36 16.62 16.62 16.62
FEisy 1427  119.92  183.95  256.22  329.82  #F%AlH 337.19  357.08 49155  659.05  836.20
T 66.45 63.73 74.62 80.57 86.49  FIMKA 0.30 0.60 0.33 0.33 0.33
A FEAD T~ 139.90 24595  257.37 28351 32287 Fkshih 0.33 0.66 0.28 0.28 0.28
= 2,702 2,958 3,536 4,171 4,794  FIMAEHR 337.15  357.02  491.60 659.10  836.25
K 177.83 17429 30410  380.70  289.31  FiiFAt 34.29 32.16 44.29 62.61 83.62
B 0.00 0.00 0.00 11200  140.10 A4 302.86  324.86  447.31  596.48  752.62
B A IR 88.25 67.14 17538  150.47 0.00 YHMEAHE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 89.59  107.15  128.72 11823 14921 3 AE 344 302.86  324.86 44731  596.48  752.62
ekt A4 8.82 5.20 5.20 5.20 520 EBITDA 319.12 34455  473.74  637.60  816.72
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.67 2.66 3.66 4.89 6.17
HAudE R A 8.82 5.20 5.20 5.20 5.20
Il S-ai 186.66 179.49 309.30 38590 29451 EEMHFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 8248 12206  122.06 122.06  122.06 RKk#H
FANR 1,704 1,698 1,698 1,698 1,698  FaKA 36.21 30.39 31.59 31.27 29.81
8 AR 729.10  959.12 1,359 1,893 2,566 & AAlE 20.05 5.90 37.66 34.08 26.88
)3 B B B R R 2,515 2,779 3,226 3,785 4,500 3% AEN 8] 4 A 24.04 7.26 37.69 33.35 26.18
R A AR AR S 2,702 2,958 3,536 4,171 4,794  FARS (%)

ERIES 66.51 66.20 63.57 62.55 60.87
AERT R EIES 34.61 28.47 29.79 30.27 29.42
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 12.04 11.69 13.86 15.76 16.73
BEEH AL 173.01 44.94 42451  (11.52) 357.39 ROIC 41.16 26.13 34.19 30.09 30.94
A 302.86 32486  447.31  596.48  752.62 {&tkfkH
18 4K 3.66 1.47 3.78 4.22 456 T AHEE (%) 6.91 6.07 8.75 9.25 6.14
%55 A (18.45)  (18.74)  (24.65)  (29.65)  (29.20)  # fifiE (%) (23.44)  (19.80)  (29.18)  (22.34)  (24.51)
FHR (16.62)  (34.36) (16.62) (16.62)  (16.62) AHLFE 13.95 14.51 9.93 9.33 14.02
FEFEE (116.82)  (283.89) 60.36 (506.94) (279.48) & FHkF 13.05 13.65 9.00 8.54 12.33
FzE L 18.37 55.60  (45.68)  (59.01) (74.49)  FiEfH
BEEHRE (1,105) 1050  (57.85)  (76.32)  (91.17) EFFAHEE 0.34 0.40 0.46 0.51 0.57
TALH (133.88) (222.36) (89.11) (107.58) (122.43) Mk B 4F 2.37 2.32 2.35 2.33 2.34
KIBF (988.50)  198.00 0.00 0.00 0.00 BAKHKESE 4.45 4.96 451 453 13.30
K AL 17.66 34.86 31.27 31.27 31.27  EHBRAEHE ART)
EkEHAL (98.09)  (98.85) 20.83 (8.19) (8.64)  HRIA(RAMMAE) 2.48 2.66 3.66 4.89 6.17
FEir E (4.00) 0.00 0.00  112.00 2810  HMEFELLKRIHF) 1.42 0.37 3.48 (0.09) 2.93
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 20.60 22.77 26.43 31.01 36.86
438 R 3 Ao 0.00 39.59 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 2.15 (6.17) 0.00 0.00 0.00  PE (%) 58.75 54.77 39.78 29.83 23.64
HA% T A (96.24)  (132.27) 20.83 (120.19) (36.74) PB () 7.08 6.40 5.52 4.70 3.95
G 38 o (1,030)  (40.73)  387.49  (96.03)  257.58  EV EBITDA (1%) 50.03 47.05 33.39 24.96 19.17
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
AA, REF, RFMA, ZIEPRIRE ARG IL LR IR T D ATIFA AR IER R AAT A MAE L AL,
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 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,

(EH-EL2URERE

o NMITALIEF, FHFMSRARANXALH R RIREPTR BTG IER R ZAT AN B BAR . TFRFF . 247
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 42 A K 69 AR N Ao B AV BE 13RI 380, QL3E0R A 2 3) B4R 4Tk
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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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