IE R R ARE

\ RETRTAR (000423 CH)

BATWANERE, —FREFI T4

FRAR F4RLF
2023454 A 278 | FEAARH ¥

1Q23 3edE 12 &% F B 1L +132%

8 A2 1Q23 52 AL 10.7 12 2(+20% yoy) . 1384 4] 2.3 12 T.(+101%
yoy). FedE4 A 2.1 12T (+132%), HeBiif-b4ans, ALERNERE G
BARSRKRAKE. AMNEFBAFMN, Mt 2023-25 F kA
47.3/54.1/61.7 1z, 13#E44] 9.7/11.7/14.1 1z, % F 2023 4 PE {614
37x (TELA 8] Wind —E 7 #8 2023 4 PE 314 34x, # B L4541k 54
F—AEEEM), B 55.15 T (FT1E 52.17 ), %4 “BHH7,

MR A3 : E3HEH+ERIEE, BIAFARRIEK

FAVIH 1Q23 AL 7 5| = s A N3E KAE 20%, EAIRFLHAE. £ 3)
RS B RCE AR E K KIES T, KNI A 2R kg
K: 1) Fkkik: WABEHE, PN _hi, $HLEANEIEKE, 23
FABHRI 10~15%3 K ; 2) RBRMAFTRYE: QB mEE, WEESH
T, FRBES KT R, BT R B GBIETRRBEAR, PR
oM, FMR hFETEASN; FRBIME S+ FR+FHT =R
IR XoP & 30 1L kS Ar, &/AVFIT 23 FHANIE ik 20~25%; 3) 42 &R
S AR A A, B SR EH T RIKE, TRESRARE 24 10 1.

BRI BERS, SR AKEHZAE

1) 1Q23 £#1% 70.8% (R kb+4.6pct. #Ib+0.2pct), & F 2015~18 F K
B EEMKR AP EA R BN AL, 2) HE R BT R %
0.7pct £ 39.8%; &% MEF LT 1.2pct £ 5.8%, F41%F tb+7pct
% 21.6%; 3) 1Q23 A 12.6 7z T, BFI&F 2015~2021 4 17~36 12 T;
4) 1Q23 &R At @iz 5.9 10t (FMAH 61eL), it £RHE Kz

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ,v:‘i-
BT IPL (£R) :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

R R
SAC No. S0570519060004

##&, PhD
gaochulei@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121070180

A X ¥

B AR (AR ) 55.15
AEM (AR HE 4 A 268) 49.09
AL (AR ET) 32,106
6 /MA-FHARIH (ARTET) 279.47
52 AMAEE (AR M) 28.75-54.71
BVPS (AR ) 16.15
BH AR

—_— AR
AR®) .  — jast %300 (%)
55 8

48
42

35 (5)

B BRHA LRI 5) BFHALAFIIL+52%E 6.8 L1, P A o
B FEERM, RALHEFEK S e
1) IM22 AR ER (GHZAKEFL2ERAETES), 3M23 it
AR EFRK (FHELHEEHMITEFR CEO. FH=ZAIER); 2)
2023 EEHEAEK, HERAEEES: NIRBREALENME, Li., 4
LA T BT TR, ST RIMMESE, S XERMEK, B8R
RS E, SRALEB); MEFHERZERRT HTNE, ALELTR.
KT BHFEIKAR, FRT % ZFARAN.
ZEMMBARG HE
2IEE 2021 2022 2023E 2024E 2025E
BN (ARTEF) 3,849 4,042 4,727 5,411 6,170
+-% 12.89 5.01 16.94 14.48 14.03
2B BN 84 A (AR T E ) 440.44 780.00 974.92 1,174 1,412
+-% 917.43 77.10 24.99 20.39 20.34
EPS (AR T, &) 0.67 1.19 1.49 1.79 2.16
ROE (%) 4.39 7.53 8.60 9.53 10.47
PE (f£) 72.90 41.16 32.93 27.35 22.73
PB () 3.22 3.11 2.84 2.61 2.39
EV EBITDA (4#) 38.31 25.19 20.89 16.75 13.43
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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ZFTFTAL (000423 CH)

B&l: RFME: Bk (2015-3M23) B&2: REFR: %48 (2015-3M23)
(fee) s A (fz L) s .
———HBRMA - - - - BRI ) A e - BERAA
100 - A URE e 25006 30 4179 ii/fl%‘%ﬁ  1900%
B AR I AL === --- 2 A A LA A
80 | - 200% 20 : /I\‘ - 1400%
! \
4 L 0, \ /
60 150% 10 1 SN v 900%
l/
40 L 100% KR
0 T A | 400%
20 A L 50% [ S
(10) 1 L -100%
0+ 0%
0N 1 © O M~ 00 0 OO0 O O O 4 4 N N M
g4 9 9 9 94 99 49 ddd & & & &N« (20) - - -600%
£233323a55530832555055 MY YNN9R9 929 ddYYY
S>S>55>55555>5=>:=>:=:=°32
M O M O M O M O M O M O M o Mm o m
TR RR: Wind, &% R &R Wind, #&5F5%
B%3: ZFMKR: FOk/MAAKE (2015-3M23) BE&4: RMMK: BlkkE A% (2015-3M23)
Yl ——— M - - - - BRI e —— BMOEE - - - - A%
6
40
5
4 30 A
3 20
2
1 10 A
0 0
n 1 © © N~ M 0 00 O O ©o o 4 N N ™M
— — — — — — — — — — N N N N N N N
Ss>>>>>5>5>5s5=:s:=3:=3>3-°3
Mm O M O M O M O M O M O M O M o m

TARIR

B&5: T 8E

7: Wind, & &5F5%

RSB QLA KES EFH(FFR) Bl # (L) P/E P/B EV/EBITDA
2023/4/26 2023/4/26 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 2022A  2023E
000538 CH = &% 53.56 96,240 190 229 258 293 28 23x 21x 18x | 25x  23x  22x  1.9x 33x 24x
600085 CH [ 4= % 56.32 77,241 104 122  1.42 164 5ax 46x 40x 34x | 7.3x  56x  50x  4.4x 17x 14x
600436 CH 1 177k 267.20 161,206 410 502 6.04 6.95  65x 53x 44x 38x | 16.6x 115x  9.4x  7.5x 88x 57x
600329 CH 2 #f 25 s 40.56 23,259 112 139 172 2.05|  36x 29x 24x 20x | 49x  42x  36x 3.2 18x 15x
300146 CH % [ 45 fit 21.61 36,747 082 105 126 1.44|  26x 21x 17x 15x [ 35x  30x  27x  25x 18x 19x
F- 3544 42x 34x 29x 25x
LR 36x 29x 24x 20x
B A 70 28K A Wind — 2R
B%6: AMMA PE-Bands B&7: AMMK PB-Bands
(AR F) I IT i 30x 40x (AR F) R ITIT R 1.9x 2.3x
——— 55x - == 70x ====- 85x — 2.7X === 31X e=e=. 3.5x
150 1~ 60 1
L]
PR by |
75 1 Py 45
=
0 T T T T T 30
—
—
(75) 1 ey 15 A1
-—-— -
A |
(150) - 0 . . . ; .
28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22 28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22
FH R K Wind. A RF: Wind, SRR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,
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HUATAI SECURITIES

Z A

il 8 ELDF 3
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HFE ARTEA) 2021 2022 2023E 2024E 2025E
DRk 8,622 9,784 9,851 10,864 12,014 Bk 3,849 4,042 4,727 5,411 6,170
b 3,248 5,370 5,518 6,200 7,031 FaAA 1,451 1,281 1,481 1,717 1,930
R 32577  383.88 44892 51391  586.00  F LA KM 57.44 68.14 79.69 91.23  104.02
FeAe s R 32.92 42.08 49.21 56.33 6423  FLHA 1,014 1,318 1,513 1,677 1,851
FAAT TR 2 20.18 10.31 11.92 13.82 1554  FEHEA 37316  387.15 42539  486.98  555.29
A 1,646 1,239 1,055 1,284 1,490 W% M (33.99)  (67.28)  (84.45)  (93.13) (104.53)
FAR AT 3,348 2,739 2,767 2,795 2,827  FABAARK (330.66)  (78.16) 91.41 54.11 61.70
R F > 3,007 2,848 3,084 3,180 3,347  AAMMETHKE 273 (5.05) (5.05) (5.05) (5.05)
KA 115.14  113.62  113.62 11362 11362 #EHKE 64.16 35.12 35.12 35.12 35.12
FEisy 2,062 1,963 2,101 2,065 2,025  EFLAH 568.75  914.92 1,141 1,375 1,654
T 409.02 33205 25841  187.93 12049  FLIMKA 8.93 5.99 6.97 6.65 6.76
FAAE R T~ 420.12 439.15 610.39 813.11 1,088  FukshE b 6.61 8.90 8.14 8.40 8.31
= 11,628 12,631 12,934 14,043 15,360  AVHEE R 571.07  912.01 1,140 1,373 1,652
K 1,433 2,101 1,430 1,561 1,701 FrigAL 13215 13279  166.00  199.88  240.56
B 0.00 0.00 0.00 0.00 0.00  ##1H 43891  779.22  974.15 1,173 1,412
B A IR 258.28 23811 27517 31911 35873 U HMAIME (1.53) 0.77) (0.77) 0.77) (0.77)
HAeE A Bk 1,175 1,863 1,155 1,241 1,342 V3 BAN 84 A1 440.44  780.00  974.92 1,174 1,412
ekt A4 199.49 179.87 179.87 179.87 179.87  EBITDA 693.92  994.63 1,192 1,446 1,742
K 0.00 0.00 0.00 0.00 0.00 EPS (AR, AX) 0.68 1.21 1.49 1.79 2.16
H AR R 199.49  179.87  179.87  179.87  179.87
Rtkat 1,633 2,281 1,610 1,740 1,881 EEMFLE
PR3 %3 €1 22.32 21.55 20.77 20.00 1922  f#EE (%) 2021 2022 2023E 2024E 2025E
A 654.02  654.02  654.02  654.02  654.02 ARK#S
FANR 74191 74191 39271 39271 39271  FdkA 12.89 5.01 16.94 14.48 14.03
8 AR 8,928 9,283 10,257 11,236 12,414  FAliE 273.98 60.86 24.75 20.44 20.31
)3 B B B R R 9973 10,329 11,304 12,283 13,461 3B E/ 344 917.43 77.10 24.99 20.39 20.34
AR AR A 11,628 12,631 12,934 14,043 15,360  FEAIRH (%)

ERIES 62.30 68.30 68.67 68.27 68.72
AERT R EIES 11.40 19.28 20.61 21.68 22.88
2itFE ARFEF) 2021 2022 2023E 2024E 2025E  ROE 4.39 7.53 8.60 9.53 10.47
BEEH AL 2,801 2,145 24791  999.10 1,249 ROIC 9.87 23.61 23.08 26.14 29.17
A 43891  779.22  974.15 1,173 1412 4athiedh
A 18 e 4 156.87  150.08  153.17  154.40 15576 £/~ AfhE (%) 14.04 18.05 12.44 12.39 12.24
%55 A (33.99) (67.28) 84.45 93.13 10453  # AfiLE (%) (30.80)  (50.36)  (47.33)  (49.11)  (50.99)
TR (64.16)  (35.12) (35.12) (35.12) (35.12) AHFE 6.02 4.66 6.89 6.96 7.06
FEFEE 1,931 1,245 20450 (199.98) (179.15)  &#hkF 4.84 4.06 6.13 6.12 6.17
HizE e 372.47 7344  (1,133) (186.26) (209.06) #imfLH
BEEHRE (962.62)  589.51 (183.99) (215.46) (287.40) EH EAE 0.34 0.33 0.37 0.40 0.42
TARLH (24.70) (45.57) (217.42) (248.90) (320.84)  HAKIKHZ A HF 9.69 11.39 11.35 11.24 11.22
KA (1,020) 556.62 0.00 0.00 0.00  mATRKIKJE 45 6.45 5.16 5.77 5.78 5.70
K AL 81.87 78.46 33.43 33.43 3343  EHBRAEHE ART)
ERKEHAE (226.37)  (437.75) 84.45 (101.85) (130.21) ARk (R ATHE) 0.67 1.19 1.49 1.79 2.16
FEir E 0.00 0.00  790.64 1,018 1,195  HRZFLLR(RATHE) 4.28 3.28 0.38 1.53 1.91
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 15.25 15.79 17.28 18.78 20.58
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo (0.35) 0.00 (349.20) 0.00 0.00  PE (%) 72.90 41.16 32.93 27.35 22.73
HA% T A (226.03) (437.75) (356.99)  (1,120)  (1,326) PB (%) 3.22 3.11 2.84 2.61 2.39
G 38 o 1,612 2,297 14837 68178  831.01 EV EBITDA () 38.31 25.19 20.89 16.75 13.43
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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, 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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
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 BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



