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BRHBAAN, %£H “EN” L

A PRF R A FAR, 2022 F5AE L 1.40 12 (yoy-1.13%), 13844
0.59 1z (yoy-16.46%). &A1 8] 2023-2025 4 )2 &4 A1 5 A
0.70/1.26/1.84 1t (23-24 FHFAT R BAIFAMN), LATMH*E PE A
62/34/24X., T 8] 24 5 Wind —& 48 PE 3184 42 1%, F /B35 N 3§
NS0T kM E | BN IR IUR S ) A5 AT, R T B T AE F Ak 4
RE R XREZH LS, 4T 24 F 47X B4 PE, HAR# 65.80 T (AT
154 67.20 L), “EN7,

ERIFRRE, RPN radik, NS LGEHKE

O sk A, 22 FonE) R FAEAM R 5 R I E K 9492.11 B L, Rl
-5.89%, MLEL L LG LS ENEF K 3876.79 H L, FlH-1.86%. ARIEA
SR, WA EZBRATHEIRT 22 FEAAREFHE R, MEXE&%E
%k 4% RAVATRT 95 LRV %k, 22 F 2RI HIE L 52455
55.01%, F)b-22.48pcts, = #3452 4] 2 T iF £ 7 R AR
), LARI LA ARLAMHE 22 FHEER A, URRBFFRABEF&E
A LI, 22 FMEIR L LM L F A FE A 51.51%, Flb+10.17pcts.

FRTHEREE, NABEERYRLRL
1 FRARHNEMHE: N EPMILERAMTREEPFERT WP 4%
ey, FRTEXE ARG T, el Lo 77 FA. & M H
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BFIFR (£H) :
B AR (AR ) :

R 3R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

tianmochong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521120001

BEA
SAC No. S0570121040043

AN E

AR (AR P) 65.80
&M (ART RE4A 19 1) 48.21
A (AR ET) 4,320
6 NA T BRI (AR ET) 38.93
52 BMAEEE (AR ) 46.71-77.18
BVPS (AR ) 14.41
A AR

— R
ARF) -~ — — Jasti %300 (%)
78 69

70 50
A AR ITARRRCEAERT, FHRTF 28 Fo@~: 2) RA .
ARG F I N SR IFEA A B AR S A TR RAERIMFE, T o : | 1
B SRI AR F 6, LB ABE R, I8 0 48, i N0 ANt
BEAAEETE P AT MG M RH: 3) MERALMS: AARK 0 ooz sz Amzs)
FRMBBAD, 57 RAHyBAEREGHGEZHR, ARFBETEIE
WA R&BE P, FEEGHS LFRT 28 MRS A 0915 0T 9, s win
RABEFRAERYBE, FIF&FAEBERK
22 N E)AF K e A 1533.31 77 L, FH+18.91%, #F X % A% %4 10.98%.
ARAEFIR, N REFEEBM R EER AR ER R, AERG]
Ko 0GR, MmA TR TAE T A TR A Tk AR A RS B AE R A
S TE BRI E IR & o Ak G HRILAR F AR 2kg/h 3840 E 8kglh, 44
BB ERAF T EL 90%), RIEARERNES, FMELSEZ AN
ETF 17%, NI AFREERABIKRFT R, SmBMFNAE R, ST
S| AR R ARF, BT EmAREIKE, RAMBETEAZHELEH,
AR T HARF AR BRI 48 B iz TGRS,
ZEMMBAR G HE
2IEE 2021 2022 2023E 2024E 2025E
BN (ARTEF) 141.31 139.70 224.26 306.26 423.05
+-% 15.36 (1.13) 60.53 36.56 38.14
2B BN 84 A (AR T E ) 70.73 59.09 69.75 125.62 183.52
+-% 10.16 (16.46) 18.06 80.09 46.09
EPS (AR T, &) 0.79 0.66 0.78 1.40 2.05
ROE (%) 18.25 6.89 5.26 8.82 11.63
PE (f£) 61.07 73.11 61.93 34.39 23.54
PB () 10.21 3.35 3.17 291 2.59
EV EBITDA (4#) 51.09 58.79 43.20 23.82 16.57
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&1: A8 ELIKARFE LR FIHL B&2: /2812845 E R B R L

(fe) (e )
16 - m— LN Rl - 160% 0.8 - — 7 A1) —— Rl . 600%
14 1 [ 140% 0.7 1 L 500%
- 120%
129 06 1 L 400%
- 100%
1.0 - 0.5
- 80% - 300%
0.8 - 0.4
- 60% L 200%
0.6 - . 0.3
0% 0o | L 100%
0.4 - L 20% .
0.2 4 L 0% 0.1 A . F 0%
0.0 ; ; ; ; - -20% 0.0 —- T T T T - -100%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FAtRR: Wind, % &5 FA R B Wind, BEAR
B£&3: T d/#4E (&RE 2023-04-19)
BA (L) F4E(mn) T EE(X) TR ()
7 8] L AR B ERA 2023/4/19 2023/4/19 23E 24E 25E 23E 24E 25E
ka4 688333 CH 137.16 15,664 60 36 26 9.0 7.2 55
TEEF 300666 CH 82.52 21,922 55 40 33 5.1 46 4.2
A B AT 002023 CH 9.35 7,076 71 50 / 1.7 1.6 /
F3H4E 12,529 62 42 29 5.3 45 4.9
A 688237 CH 48.21 4,320 62 34 24 3.2 2.9 2.6
E: MR fl 0 & & F Wind — 2 54
AR
B%4: 244 PE-Bands B4£5: A4+ PB-Bands
(AR A8 A 35x 55x (ARF) AR AT 3.3x 6.3x
70x - —= 90X W em=e-- 105x 9.4x - == 124X  —ee—- 15.4x
100 - 250 -
P L L L L PP L
75 188 - [
g
% 63 AT TN T —~——
0 . . . . . . . . . 0
N o N N N o~ ™ ™ ) ) ! ! N T T Ny Ny § y
N N N N N N N N N N N N N N N N (%] %] ™ ™
5 2 g 8 3 8§ 2 § 8 % f 85 8 85 ¢ ¢ 48 ¢
4 4 4 5 5 05 - 4 2 4 = 8 &8 g ¢ g S 3 & 3
SR R: Wind, 4 FHARR: Wind, BRI
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RAFE 220.74 70227 63821 72437 75832  BMA 14131 139.70 22426  306.26  423.05
b 116.24  337.74 26526  286.60 31055 FhmA 46.61 65.33 96.36 12842  159.16
R 58.60 89.16 90.25  113.92  127.83  F AL AMm 0.64 0.73 117 1.60 221
FeAe s R 0.90 2.09 2.70 3.84 520 #FLFA 1.57 351 4.26 5.51 6.77
FAAT TR 2 4.93 9.95 13.94 18.68 2637  FRFA 15.23 18.98 44.85 21.44 27.50
A 29.24 65.99 71.67 99.56 87.69 M4 %A (5.07) (9.87) (0.61) 0.46 3.89
FAR AT 10.83  197.36  194.39  201.77  200.68  # = AAAdik (0.30) (0.22) (0.34) (0.47) (0.21)
R F 249.98 74373  856.80  950.98 1,080 AMAMMEEHIE (0.02) 1.48 1.50 1.50 1.50
KA 8.06 4.40 5.50 6.88 759  BEAKE 1.83 0.01 1.00 1.00 1.00
FEisy 64.99 11021 23147  363.87 48270 ELAIH 77.54 54.05 69.18  133.39  199.95
T 32.12 60.49 69.84 81.27 95.24  FRIMREA 3.83 11.53 11.53 11.53 11.53
FAAE R T~ 144.81 568.63 549.99 498.96 494.14 Bk 0.00 0.52 0.52 0.52 0.52
= 470.72 1,446 1,495 1,675 1,838  AUHEHR 81.37 65.05 80.18 14439  210.95
s 18.91 84.28 63.54  118.26 97.37  Fii3#L 10.64 5.96 10.42 18.77 27.42
B 0.00 0.00 0.00 0.00 0.00  ##1H 70.73 59.09 69.75 125,62  183.52
B A IR 4.46 30.20 20.91 47.21 3722  UHMEARE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 14.45 54.08 42.63 71.05 60.15 V2 &A1 4 A1 70.73 59.09 69.75 12562  183.52
ekt A4k 28.57 70.48 70.48 70.48 70.48  EBITDA 82.73 66.86 92.65 167.09  238.76
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.05 0.75 0.78 1.40 2.05
HAudE R A 28.57 70.48 70.48 70.48 70.48
X ¥28 47.48 15477 13403 18874 16785 I &MFILE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 67.20 89.60 89.60 89.60 89.60 AK#ESH
FANR 202.89  989.39  989.39  989.39  989.39  FIMA 15.36 (1.13) 60.53 36.56 38.14
8 AR 153.15 21223  281.99  407.61  591.13  FaAliE 7.33  (30.30) 27.99 92.83 49.89
)3 B B B R R 423.24 1,291 1,361 1,487 1,670 3 &AN )4 A1 10.16  (16.46) 18.06 80.09 46.09
AR AR A S 470.72 1,446 1,495 1,675 1,838  #HAIESH (%)

ERIES 67.02 53.24 57.03 58.07 62.38
AERT R EIES 50.06 42.29 31.10 41.02 43.38
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 18.25 6.89 5.26 8.82 11.63
BEEH AL 48.67 49.03 5408  138.74  190.60 ROIC 25.23 8.25 9.04 14.57 17.49
A 70.73 59.09 69.75 12562 18352  ffkkk A
718 e A 6.70 12.01 15.33 25.31 36.62 W AME (%) 10.09 10.70 8.96 11.27 9.13
%55 A (5.07) (9.87) (0.61) 0.46 3.89 A afkE (%) (22.02)  (21.46) (15.13) (15.29)  (15.04)
TR (1.83) (0.02) (1.00) (1.00) (1.00) EHE 11.67 8.33 10.04 6.13 7.79
FEFEE (26.29)  (17.94)  (27.85)  (10.10)  (30.88) @EFHLFE 9.29 6.56 7.54 450 5.86
FzE L 4.43 5.75 (1.54) (1.54) (1.54) #FiEfeH
BEEHRE (2.03) (647.77) (125.86) (116.94) (162.76) & #h /=A% 0.33 0.15 0.15 0.19 0.24
TALH (111.33) (222.56) (125.69) (116.14) (162.17)  RAkIKKJFE4#F 3.13 1.89 2.50 3.00 3.50
KA 107.90  (390.37) (1.10) (1.38) (0.71)  SARKAHFE 9.96 3.77 3.77 3.77 3.77
FAIIT A 140  (34.85) 0.94 0.58 012  H#EAMFR (ART)
ERKEHAE (5.50) 803.75 (0.70) (0.46) (3.89) LA (R ATHEE) 0.79 0.66 0.78 1.40 2.05
#2004 3 0.00 0.00 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.54 0.55 0.60 1.55 213
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.72 14.41 15.19 16.59 18.64
£ il LI A 0.00 22.40 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 041  786.50 0.00 0.00 0.00  PE (%) 61.07 73.11 61.93 34.39 23.54
HA% T A (5.91) (5.15) (0.70) (0.46) (3.89)  PB(4%) 10.21 3.35 3.17 2.91 2.59
A 3G o 3R 4114  205.04  (72.48) 21.34 23.95  EVEBITDA () 51.09 58.79 43.20 23.82 16.57
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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DHTIF A
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIREFE, KA AARAEALH RIZAE RIR L TR BAIRIERREITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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
HBaAZFR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT HEEAH PR I00 5%, FETHAEABANRY, £ETHLLERRE 500 HK4), Bk T:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

B MR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

YA g . CHAZIPE ., BARN AT, VA FiE R AL AR ) R

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

8 RIERRD A RS

@R Ely: S

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) AIRAE

(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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