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22 3 &4 R 30 L IR Hb-11%, At hB “HEE” g

NET AR 14 B RA 22 5554k, AFF AT 212 1L, yoy+27%, )3
44 30 1o (3=dEfE 27.6 1), yoy-11% (d=3E/6 yoy+17%); H P
22Q4 #Ek 78 1L, FIIRH+91%/+79%, JaH&44 12.8 o, Rk
+247%/+325%. /8] #A 10 Bk KA A) 2.5 T (AF). BT
3] 23-25 F 344 #) 27.2/35.6/39.3 1., 3 5 EPS %4 0.84/1.10/1.21 <,
&4 TN 8] 23 - Wind — R -F ¥ 12XPE, # 52 8] AT L £k 3k
{238 2, 4F 035 23 4 14xXPE, BARN 11.76 T, 4h48 “38H" iF4,

RHERGBRARALFER LA E, PHKLFEHEL

22 S5 EH T E KK FS, 45E yoy-1.6% E 22.7 7 vk, F K yoy-1.8% % 86.7
e, %4 yoy-02%Z%E 3.8 7 lvk, BRI/ RKRALA, £AF
yoy-0.6pct £ 31.9%; P B4R#7 S = AT %46 & RAF, 42 yoy+0.8% %
8.8 ok, #IK yoy+1.3% % 39.7 1L, 4 yoy+0.5% % 4.5 7 lok,
A R HEHE yoy-4.8pct £ 46.6%; B F /R AKF LA F & B AL
10.0/2.7/16.8 1z 7., yoy+3%/-39%/+59%, £ 4% 23.7%/16.3%/13.6%,
yoy-5.5/-1.3/+0.1pct. #& & Il 5,4 A 14 B 58 Ao & M R 46 23/21
kg, & F 2016 F Ak Anrdikds, KRFEMAET L5, FHFAALHE,

B E X F NN ) BA, ERFRBRERLITEFTHE

22 55 5 b 480X yoy+2645% F 45 1L, E R A LEKRLREB. LES
ARATIR I3 3R B . KA B AN E N, R3kEAE yoy+0.8%
£ 24.2%, %4 yoy+10.5 10L& 10.9 127, B & k4 /N 8] ST#K T AL 69 2
F3EE, NE)AFEALAERIL-3.7pct £ 30.1% (L ¥+ 2204 B 5 =k
5k, $EFEFFE 30.2%, FIR+9.7/+2.2pct); A SFAEE SRR R
% 4% A % 5 16-0.5/-1.5/-0.6/+1.1pct & 3.2%/4.1%/3.3%/0.4%; 443k 4
RS 2.4 107, yoy-76%, EEFZATHER EFRITE,

b, PRARRS LS LEZERBDAEFESE, MFEERTHRAR
FESFAR, A8 22 SFFEFIBFF AR T E S5 fE A 30/10/11.45/145
Tek, Feb @A 9000 s/ H AL B, pCikE; PRK S &, F2
2 7ok HER (—#0), 9000 whid] A K KBy XA >, 557 &, AmAgst
LB B (XK 250 L, LRAMEAREY T4, B
WFEHRIL, 22 FRKFAMRACIE 175 1071) Fo ob, N EANE,
WAFE AR TR, R THRME 8.12 T/RL, KLY ATH#M4 19%, A8
TFTAS, AR IAMNE, AN KPAE.

KRR : TarEH KRB 57 L F RN A KBRS,
ZEMMIEARE L
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SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BAA R

SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

E¥S &

2IEE 2021 2022
BALBEAN (AKFET) 16,660 21,226 18,929 22,983 23,304
+-% 6.76 27.41 (10.82) 21.41 1.40
2B BN 84 A (AR T E ) 3,374 3,003 2,720 3,564 3,931
+-% (19.21) (10.99) (9.42) 31.01 10.32
EPS (AR T, &) 1.04 0.92 0.84 1.10 1.21
ROE (%) 11.45 9.57 8.18 9.87 10.00
PE (1%) 9.63 10.82 11.95 9.12 8.27
PB (1%) 1.07 1.01 0.95 0.88 0.81
EV EBITDA (4%) 8.15 9.07 10.01 8.10 6.37

2023E 2024E 2025E

FHRR: 8 nd ERAF LM

AR (AR P) 11.76
M (ART RE 4 A 14 1) 9.99
AL (AR E ) 32,501
6 MNAFH BRI (ARTET) 148.79
52 A& EE (AR D) 8.90-10.85
BVPS (A K ) 9.89
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#L A B (600352 CH) L VM susrai secunmes
B&1l: TN FER
B (R W (oR) EPS (%) P/E (x)
28] AR & ERA 448148 44148 2023E 2024E 2025E 2023E 2024E 2025E
2 oA 603181 CH 11.78 69 0.91 1.09 1.21 13 11 10
Ry 603010 CH 11.95 70 1.05 1.34 - 11 9 -
A2 %, 002001 CH 17.86 552 1.59 1.89 - 11 9 -
3 12 10 10
E: TN 8 B ¥ K A Wind — B R
FARR: Wind, &5
B&2: NABRANEHAE B£3: N8 EERHFHRILEH
(fer) ()
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THRF: NEANE, BERAR TA R R NE)nE, RRITR
Bx4: NLEFEFR B&5: 8 HE % REHL
CYSRES e - HARER . o i T
90% RELES = = = AR 25% - AR 6t SRR
S Mo = b R F5 Ak % - - - ERAHREAE S S
75% A
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10% A e T T Tl
30% - - ~<.
5% A
. /\_/\
- - - - - e e \/\
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TR : NENE, ERHFR TH R N NE, ERFR
B %6: #izA A PE-Bands B47: #izks PB-Bands
(AR AT A 5x 10x (AR ) iz Ak 0.9x 1.3x
1.6x - == 19X  mee-- 2.3x
40 A 25 A
__-—————__'___'- -----
30 19 A -
20 A 13 1
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FARR: Wind, % £ %

FARR: Wind, %%
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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 44,006 43,288 53,827 55,729 59,955  #akA 16,660 21,226 18,929 22,983 23,304
b 6,878 6,875 7,716 5946 10,829  FihmA 11,031 14,834 13450 15835 15,652
B 2,417 2,272 2,460 3,285 2541 AL Ao 137.43 34660  283.94  344.74  349.56
FeAe s R 675.34  144.96 1,369  469.24 1,395  FxHA 613.17  676.85 567.88  689.49  699.11
FAAT TR 2 333.48 19229  438.69  327.41 44938 FHFEA 930.71  866.26  795.03  965.28  978.76
A 28,239 28,649 35401 40,005 38,256 M5 HA 242.42 76.53 81.34  149.82  137.99
FAR AT 5,462 5,155 6,442 5,696 6,485  #FRMAEMK 155 (104.79)  (18.93)  (22.98)  (23.30)
R F > 21,721 21,874 21528 21,130 20,668 AAMMEEHKE (432.92) (565.17) (400.00) (400.00)  (400.00)
KA 2,022 2,141 2,291 2,451 2,621  #FHME 1,258 46751  500.00 51000  520.00
FEisy 6,058 6,355 6,336 6,035 5535  BFLAH 4,278 3,930 3,538 4,654 5,140
T 686.62  693.02  667.87 64222  616.07  FLIMKA 66.67 94.38 90.00 90.00 90.00
FAAE R T~ 12,954 12,685 12,233 12,001 11,896  Fiakshk 45.89 26.80 30.00 30.00 30.00
Wt s 65,727 65162 75356 76,859 80,623 A& 4,299 3,998 3,598 4,714 5,200
K 23,121 24,201 32,789 31,749 32,561  Fii3AL 524.05 67144 57571 75421  832.06
Rl 8,338 7,086 18,000 18,000 18,000  ##Ii 3,775 3,327 3,022 3,960 4,368
B A IR 1,932 1,840 2,003 2,522 1,950  JHmAME 401.07 32342 30225 39596  436.83
HAeE A Bk 12,851 15275 12,786 11,227 12,610 3 AE 8440 3,374 3,003 2,720 3,564 3,931
ekt A4 9,648 6,203 5,600 4,997 4,394  EBITDA 5,498 5,097 4,965 6,326 7,252
KK 2,602 3,015 2,412 1,809 1,206 EPS (AR, %K) 1.04 0.94 0.84 1.10 1.21
HAudE R A 7,046 3,187 3,187 3,187 3,187
R A 32,769 30,404 38,388 36,745 36954 EEMELE
PR3 %3 €1 2,594 2,591 2,894 3,290 3,726  2#HEE (%) 2021 2022 2023E 2024E 2025E
A 3,253 3,253 3,253 3,253 3,253  Ak#A
FANR 1,467 1,600 1,600 1,600 1,600  FaKA 6.76 27.41  (10.82) 21.41 1.40
8 AR 26,191 28,394 30,660 33,630 36,906  FLAlH (21.27) (8.13) (9.98) 3153 10.45
)3 B B B R R 30,364 32,167 34,074 36,824 39,942 3 FH 344 (19.21)  (10.99) (9.42) 31.01 10.32
RARAIRARE 65,727 65,162 75356 76,859 80,623  HKAIES (%)

ERIES 33.79 30.11 28.94 31.10 32.83
AERT R EIES 22.66 15.67 15.97 17.23 18.75
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 11.45 9.57 8.18 9.87 10.00
BEEH AL 4681 95594  (1,918)  125.90 6,787 ROIC 11.47 9.39 8.42 10.11 12.36
A 3,775 3,327 3,022 3,960 4,368  fafhie s
718 e A 948.11 976.46 812.49 888.04 981.60  #F AfNE (%) 49.86 46.66 50.94 47.81 45.84
w44 A 242.42 76.53 81.34 149.82 137.99 % AfiiE (%) 33.46 36.07 42.38 41.97 25.99
FHR (1,258) (467.51) (500.00) (510.00) (520.00) AHHLE 1.90 1.79 1.64 1.76 1.84
FEFEE 74418  (3,469)  (5,666)  (4,689) 1,492  #FHkE 0.61 0.55 0.52 0.45 0.62
HizE e 229.42  513.31 331.07  327.02 326.70  FiER S
BEEHRE (2,777)  (1,514) (316.44) (330.05) (349.46) HHKEAHE 0.27 0.32 0.27 0.30 0.30
KA (624.97) (588.08) (270.00) (270.00) (270.00) R MkMk A4 7.14 9.05 8.00 8.00 8.00
KIBF (4,691) (244.21) (150.00) (160.00) (170.00) R AFRK* A4 % 6.12 7.86 7.00 7.00 7.00
K AL 2,539 (681.42)  103.56 99.95 90.54  EHERAéHE (ART)
ERKEHAE (1,233) 384.98 3,076  (1,566) (1,554)  H RO E (RATHE) 1.04 0.92 0.84 1.10 1.21
FEir E 1,286  (1,252) 10,914 0.00 0.00  HMZENEA(RIEE) 1.44 0.29 (0.59) 0.04 2.09
K% (4,323) 41352 (603.02) (603.02) (603.02)  HRLA R (A HEH) 9.33 9.89 10.47 11.32 12.28
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (81.48)  133.81 0.00 0.00 0.00  PE (%) 9.63 10.82 11.95 9.12 8.27
HA% T A 1,885 1,090  (7,235) (963.15) (951.32)  PB (%) 1.07 1.01 0.95 0.88 0.81
G 38 o 368.25  (34.70)  841.48  (1,770) 4,883  EV EBITDA (#) 8.15 9.07 10.01 8.10 6.37
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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A7V B 9
AN, EITH, 2B AIRE AT R L QU &R FAR R BT S AT ARIGIER R KT ANNIAZTRL; RAE, ERK
kIt TR H AT AR T PR A A9 AR I USRI R IR A9 B L AL A S ) B A AT AR OB

— 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,

(E-E2REHE

o AT E T R ARAD R AL H T2 RIS PTR BRI IERA R K ITANZBAR . EFRMF . ATIF A48 %
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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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



