IE R R ARE

\ AR (002957 CH)

I ECH R, WFEREBTSE

IR BT
+ Rk &

E R
202344 A 26 B | ¥ H A

HAERLLF T ARBL, BHEFEERE 3+N LR

BNE 4R 26 AFRE—FR, 22 587 Ik 32.46 12 Tlyoy+50.20%,
34404 3.13 12 Tlyoy+793.38%, Rkt 21 SF3EK 6.79%. 23Q1 JA
5.33 12 7L/yoy+19.30%, Y2 # 4 41iH 2966 7 T/yoy+9.80%, #|id3E k1% F
WNTBZ BT, N850 A 420 % &k 5 AT 4E 3R N R 3, 12
A2k A IR R Ak K, AEON S NF R T A, Tt 8) 23~25 F EPS
# 0.93/1.20/1.47 & (A714 1.01/1.25-7), A F Tk 3] 23 F-F3 16 42
PE, # &, 38& ARIVR. ¥ FHRii&MBeIF446/E, 4T 23 F 19 2
PE, B4R 17.67 T (A714 23.23 L), A&FEHIFL,

25 zL5LAERS, FAFESALRENT

22 Fon 8] 24 & 35.91%/yoy+2.01pct, &L F A HSmik, P AEER
Ak Sl N 14.25 12 Tlyoy+124.43%, & K5 beik 43.91%, £4) F 44 BT
#. 23Q1 2 8] £ 4] % 34.50%/yoy-7.95pct, F & F £ FE KGRI
AN &R & 8] 22 F AR % % 19.80%/yoy-7.94 pet, % A E 454
i, TRFAECRE S RHEANRKI, 21 FE2E TR HRFRABANK S,
N8 22 F B WS IAR 1.09 10 Tlyoy+154.50%, A RM BT,

RERG ) e KHERK, AFHRRAEESH R

N B B RS FSeSEF A, TR R E 8 2018 F AR KA 10% A Lah i
KF, ERAGELEALE—KRE, HEE, OEE. M RH 577 @ ¥k 3|
AT, 83K GGl “2023 #7 4% R AT L 47 Ak 413 TOP50” 425
@A “TWH BER”, il g A m A i F 54 A B R4, ek
TERRARERTEBHREARS, BEPERFLEN, GGl HFEETN]H

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

TR REF

SAC No. S0570522100004
SFC No. BTM566

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

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

Tk 52 o
zhangyaojia@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570122090160

AN E
AR (AR P) 17.67
&M (ART HRE4A258) 16.01
A (AR ET) 6,576
6 MNAFH BRI (ARTET) 116.58
52 BMAEEE (AR ) 11.28-22.76
BVPS (AR ) 6.84
A AR
Ham R
AR®) .  — jast %300 (%)

23 12

20 7

17 1

14 ,'!' ®)

|

A K AUEAMKE<0125s, £k &K 8B, Ti#HL KA 80- 250mm., S22 w2z peszz  aprzs )
%% 200-600mm MK & A, R —E IR E MRS A Bl kR Rk bt
& F#e BNAH N ARERARECRE > HTH A s win
A RS LRI, FRPALLHEF IR

N8 “3+N” B it FRNGIA29BHERT 6 AFES ALK

FERHZERE, 2 MR KT XE, BINIANASDLRMBERET A Z
PRSI & E K. 2022 3] ARIVR = L4380 N\ 8600 77 7T, &/ 8] #%

XFE 404805, N EMSDERFIBRBEE ARIVR 435 7 S0 b9 A 1L

oL &, RETE NI SRE P A 8447 LAT AR AR A 3Lk &) &,
FRAZCTR, B, ReF5TL, PRAAZTHEEE LA,

AT FTiriThEd, BrEFRLE; F oMb TR,

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E

BN (ARTEF) 2,161 3,246 3,501 4,147 4,759

+-% 7.29 50.20 10.63 15.48 14.75

V2 BN 8 4R (ARTPE ) 35.04 313.05 381.49 494.27 601.81

+-% (88.05) 793.38 21.86 29.56 21.76

EPS (AR T, &) 0.09 0.76 0.93 1.20 1.47

ROE (%) 3.49 12.48 12.75 14.42 16.62

PE (4%) 187.67 21.01 17.24 13.31 10.93

PB () 2.66 2.36 2.07 1.83 1.77

EV EBITDA (4%) 43.67 12.82 10.93 8.85 6.96
FARR: NS ANE, REF TN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&1l: 2017-2022 & Lk A\ & F) bb 3 i 15 3 B4&2: 2017-2022 )3 &4 A AR ERHFER
o _
() — N (FH L) \‘ )
35 Ll Ayoy (% #) - 60% 350 - m— 2 F )34 A iyoy (B4) - 900%
- 800%
30 A L 50% 300 -
- 700%
25 A1 - 40% 250 - - 600%
L 500%
20 L 30% 200 A L 400%
15 L 20% 150 1 r 300%
L 200%
10 - 10% 100 - L 100%
L 0,
5 - 0% 50 A 0%
L -100%
0 . . F -10% 0 - ; ; ; ; ; - -200%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
FRRR: Wind, &7 KA ERB: Wind, £RFR
B£&3: 2017-2022 FHA4 LM EL54MERR B&4: 2017-2022 5 % A R4 5L
HERAE - - == g4 guES
45% - ERUES B 3 20% -
L& @HES --— - 5 AE
40% A
35% - 15% +
30%
04 -
259 10%
20% -
________ ———_ -~ 5% p——— — = o
15% S T
\ , ~
10% N e 0% \\\ =
\ g - = = adl I
5% - ~_o-7 ; ; ; ; ; ‘
0% T T T T T 1 5% -
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
TR RR: Wind, &7 KAERB: Wind, £ EFR
B#%5: Trendaa—YEk (Tbnd 4454 Wind —& @)
Ja &A1 (L) P/E (x)
[ E219 1 BB RAR FAE (L) 2021 2022E 2023E 2024E  22-24CAGR 2021 2022E 2023E 2024E
300450 CH ST 540.01 15.85 25.64 39.02 51.02 47.7% 34 21 14 11
688499 CH AT 99.45 2.12 3.21 8.11 11.73 76.8% 47 31 12 8
688097 CH AT 123.96 1.93 331 5.33 7.63 58.0% 64 37 23 16
34 60.8% 48 30 16 12
F#k K : Wind, Bloomberg, ##&#5; #%4EHH: 2023 F4 A 25 A
B&6: AP K PE-Bands B4&7: A% K PB-Bands
(AR ) (LTS 40x 55x (AR ) HIHEA 1.8x 2.6x
75 - == 95X = mem=—- . - == 44X = eme=e——-- )
100 - X 95x 115x 40 - 3.5x 4.4x 5.3x
[kt |
[k Y Y ]
75 A i -1 - 30
I -0 I |----- ’
25 e 10
0 . 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

AR IR Wind, R

ERFTR

AR R . Wind,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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
RHF~ 3,532 4,505 4,199 5,741 5559  #idA 2,161 3,246 3,591 4,147 4,759
A 935.34  858.80 1,069 1,097 1,349  FhAA 1,429 2,081 2,330 2,680 3,064
B 1,006 1,614 1,259 2,059 1,748 B AL A0 16.74 21.26 26.58 30.69 35.22
FeAe s R 28.27 19.26 33.32 27.40 4228 FLHA 122.07  158.84  154.43  170.04  185.60
FAAT TR 2 71.28 59.81 85.21 8226  109.92  FE#H A 117.91 12536  132.88 14101  157.05
A 1,049 1,438 1,385 1,903 1,880 WMH %A (11.37)  (43.24) 14.20 17.06 22.37
FAR AT 44113 51516  366.66 57244  429.69 K EBAAHL (50.25)  (43.54)  (35.91)  (41.47)  (47.59)
R F 1,248 1,672 1,714 1,806 1,890 AMAMMEEHIE 3.81 (1.28) 451 451 451
KA 6.37 5.98 5.44 4.89 435  BESKE 16.01 (3.86) 26.61 29.84 34.84
FEisy 456.15  474.08  591.73  735.87  863.90 ELAH 108.86  433.01  483.85  627.06  763.61
T 81.12 81.31 85.66 91.19 89.51  FIMKEA 0.10 0.29 1.55 1.55 1.55
FAAE R T~ 704.06 1,111 1,031 973.74 932,13 Bk h 4.95 1.43 1.01 1.01 1.01
= 4,780 6,177 5,913 7,547 7,449  AUAEKR 104.01  431.87  484.39 627.60  764.15
s 1,991 3,005 2,296 3,422 3,102  Fif3AL 9.35 48.10 35.22 45.63 55.55
B 22531  466.33  100.28  196.53  100.28  ##{id 94.66 ~ 383.77  449.18 58197  708.59
B A IR 656.75 ~ 93150  675.17 1,239 1,030  JHBmAME 59.62 70.72 67.69 87.70  106.79
HAeE A Bk 1,109 1,607 1,521 1,986 1,972 V3B 84 AE 35.04  313.05 38149 49427  601.81
E LRk 72.09 97.10 92.27 88.41 82.04  EBITDA 138.63 507.39 544.97 690.77 843.01
KK 0.00 33.93 29.10 25.24 18.87 EPS (AR, A XK) 0.09 0.76 0.93 1.20 1.47
HAudE R A 72.09 63.17 63.17 63.17 63.17
R4 2,063 3,102 2,388 3,510 3185 EEMFIE
R T E 24366 28435 35204 43975 54653 AHFE (%) 2021 2022 2023E 2024E 2025E
A 41076 ~ 410.76 41076 41076  410.76 RK#EH
FANR 78851  777.93  777.93  777.93  777.93  FdMA 7.29 50.20 10.63 15.48 14.75
8 AR 1,307 1,606 2,055 2,637 3,345  FaAlE (70.21)  297.77 11.74 29.60 21.78
)3 B B B R R 2,473 2,791 3,172 3,597 3,718 VA 8441 (88.05)  793.38 21.86 29.56 21.76
AR AR A S 4,780 6,177 5,913 7,547 7,449  RARKH (%)

ERIES 33.89 35.91 35.13 35.38 35.62
AERT R kS 4.38 11.82 12.51 14.03 14.89
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 3.49 12.48 12.75 14.42 16.62
BEEH AL 4297  109.36  700.13  158.56 1,001 ROIC 4.42 15.82 20.72 21.47 28.63
A 94.66  383.77  449.18  581.97  708.59 &tk
18 4K 59.37 83.77 64.33 79.29 99.33  F & AfrE (%) 43.17 50.22 40.39 46.51 42.75
m4% R (11.37)  (43.24) 14.20 17.06 2237 A AtkieE (%) (24.40) (9.92) (25.99) (21.07)  (28.25)
TR (16.01) 3.86  (26.61) (29.84)  (34.84) AEFE 1.77 1.50 1.83 1.68 1.79
FEFEE (168.32) (454.02)  239.35 (444.04)  258.00 @&FHFE 1.16 0.98 1.16 1.08 113
FzE L 84.65 135.23  (40.32)  (45.88) (52.00) FiERH
BEEHRE (103.02) (337.44)  (74.94) (137.14) (144.26) EHh =A% 0.52 0.59 0.59 0.62 0.63
KA (182.93) (352.69)  (97.08) (159.91) (168.44)  FKIkH A4 FE 2.28 2.48 2.50 2.50 2.50
KA 144.54 (5.17) 0.55 0.55 0.55  wATRKIKJE 45 2.75 2.62 2.90 2.80 2.70
K AL (64.63) 20.41 21.59 22.22 23.63 EHBRAEE ART)
ERKEHAE (16.82) 193.20 (414.60)  (89.90) (508.88) AL (FATHEE) 0.09 0.76 0.93 1.20 1.47
FEir E 125.03  241.02 (366.05) 96.25  (96.25) AT AL R(RIE) 0.10 0.27 1.70 0.39 2.44
K% 0.00 33.93 (4.83) (3.86) (6.36)  HRLA T (RAHEE) 6.02 6.79 7.72 8.76 9.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 3.00  (10.58) 0.00 0.00 0.00  PE (%) 187.67 21.01 17.24 13.31 10.93
HA% T A (144.85)  (71.16)  (43.72) (182.29) (406.26)  PB (%) 2.66 2.36 2.07 1.83 1.77
A 3G o 3R (84.77)  (15.35) 21059  (68.48)  348.31  EV EBITDA (4%) 43.67 12.82 10.93 8.85 6.96
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

DHIT P
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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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 %

ﬂ}‘%%i* (002957 CH) dedhe | X .'.' HUATAI SECURITIES

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

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:

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

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



