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SR EE
it HAE A

E R
202344 A 10 B | T H A

XETOPLFRE, £ “EN” 4L

N B R A 2022 4R, 2022 04N 258.55 1o, B3 13.4%, V354 A
18.63 1z, B 60.1%, F=dE44] 16.71 12T, R 154.0%; 22Q4 ¥
EJN 68.79 12, B 17.4%, 24E44) 3.11 12, B 6.5%, =3z
54 1.19 127, B 45.8%. 53 AE1E, FTATE R % 23E 12 &4
A 15.70/8.77 1t 4, AT P/ A & % T oo 8 F ¥ 23E
37.0xPE/43.8xPE(Wind), %ﬁAﬂhW?k%ﬁ%iii,m%hW/

A % 23E 40.0xPE/43.8XPE, Fit47ER/% K k4% 7F {4 628/384 1L, *fi
B AR 71.45 TTIRE, 44F “EN” F4%,

TOMBRHEMBEEGHE, XESFRRIFEHBRE

2022 4 BILN 47.61 127, B35 23.0%, % F1id 7.62 1271, B ¥ 12.2%,
ITHPHANE B 3EAE 40%, R FEHM B K ZRFIEAR 60%; 2204 £ 5H BN
A 13.38 1L 7L, Bl 38 29%, 47 EP ALAK £ Bl 3§ 40%, & K AEH i T 2 Fl 3% 60%,
BB K, FRARMET ZH&H A, 2022 i Ad HEH AT, Ad
PR BT L. RATIAAREE A3 2 G R HE LA K9 H 4R
#, URHEMBANGR T E, ITPHRRAPEEZIE, 2022 F4) BN
2337t £ 7, HW73%,hWﬂ%zﬂWZOW&EmHMDw%%m,
B % 9.0%., Fi&FFARTEMMEEIZES, A BATHONZ4HS A,

FEATERHM S R BN, ERAREM B R~ ST AR

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

BFA B
SAC No. S0570121070173 penggang@htsc.com
+(86) 21 2897 2228

A XK

AR (AR P) 71.45
KM (AR KE4A78) 45.31
L (ARTET) 64,161
6 NA T BRI (AR ET) 500.10
52 A& EE (AR D) 34.75-57.90
BVPS (A K ) 11.21
BH AR

MER
(ARB) -~ st %300 (%)
58 9

52
46
40

it

©)

2022 4% B b S (BN 19.28 1L, R 34.6%, 3 47epid fl4 M2z A2z ez rprzs
MBI 13.02 10T, B 22.8%, JEITEF44% KL 5.96 1T, R S
3 74.0%. 9 HiBid AEC-QL00 E& EME MCU # &, H#m % Wind
iR AR R REE TUV (8| 1S026262 iNiE, 47& %FmﬁihﬁL
FAFENRLEERSFR AT LA, EH 6 KA 24 %k APM32 T
W& MCU, B AT %NS, #t— *%%@%ﬁ%ommzﬁkM%
Mg\ 61.22 12T, Fl¥ 11.4%, #4004 3.64 10T, F¥ 43.8%, #w
Koyim = o), BAIRE IR,
e = bR B, ARIBHEXE
NG ATER LA sk AR By, ATEP L S 2% B TR, B AT 2
BRI Fe &R, RFEHEHREFFTAHBARARS . RITAAFBA
ﬁl%«i’}iﬁﬂ'}:&oﬂjﬁ 2RE i ;I‘TLQT{:\IL“)%(.ZF&‘%L ’b’%q’ﬂ%}zvm%@
it —F R BAIES ﬂﬁ%ﬁé%ixﬁ%ﬁﬁ@xaouwmwnaﬁ
AT L St — Tk Z,
AT BEREFRA . THES B, BHERBARNE,
ZERMBARE A
2K 2021 2022 2023E 2024E 2025E
BN (AR T A7) 22,792 25,855 31,948 37,923 44,735
+-% 16.37 13.44 23.56 18.70 17.96
2B BN 84 A (AR T E ) 1,163 1,863 2,447 3,342 4,367
+-% 1,223 60.15 31.33 36.60 30.66
EPS (AR T, &) 0.82 1.32 1.73 2.36 3.08
ROE (%) 10.37 12.35 14.31 16.72 18.31
PE (4&) 55.16 34.44 26.22 19.20 14.69
PB (4&) 4.49 4.04 3.50 2.96 2.46
EV EBITDA (%) 19.28 17.47 13.90 11.02 8.31
CHRRR R AN BN R TAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B %3: #A%ik PE-Bands

Bil: ¥ALF: THRAFMEL

EPS () PE (4&)
iEH B AR EHRRL A () TR 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
e 600460 CH 41.36 586 113 0.78 0.98 1.26 36.6 53.2 422 32.9
5 el# 603986 CH 138.60 924  3.54 3.69 3.95 4.88 39.2 37.6 35.1 28.4
LAt 688595 CH 51.44 73 095 0.31 1.04 1.63 541  168.6 49.4 317
%A E 300223 CH 112.98 544  1.97 1.88 2.34 3.04 57.3 60.2 48.3 37.1
F3# 46.8 79.9 43.8 32.5
E: AN EME 2023/04/07, FMHH Wind — 2
FA KB Wind, £ EFE
BR2: P F LS TN EEL

EPS () PE (4&)
iEH B AR EHRRB A (R TR 2021 2022E 2023E 2024E 2021 2022E 2023E  2024E
AR 300054 CH 27.00 256 0.23 0.42 0.59 079 1174 64.1 45.7 34.4
# AL iF 002376 CH 8.08 53  0.22 0.25 0.29 0.31 36.7 32,5 28.3 25.7
F3 77.1 48.3 37.0 30.0

E: MM ERE 2023/04/07, RN K Wind — T
TR R Wind, &L

EMBFEF. EEALLFEF, TSN THERTAREREERTH, YN

SN KT A,

WHEF R FATIPT A Fd— B Ak, TR F BN ST A RS R R, T

EACKATIP N &

BEBARE. e EFRE THMHRT —BE, FMORGHIARBT R, Th-

BB A RAE, M AVEE R T @A,

B%4: 4% PB-Bands

ATk
90x

(NRF)
250 A~

188 -

125 A

63 A

70x (AR )
100 -

r====9 75
[y ey 50
e 2

Bk
5.5x

0 T

10/4/20 10/10/20 10/4/21 10/10/21 10/4/22 10/10/22

0 T

10/4/20 10/10/20 10/4,

/21 10/10/21 10/4/22 10/10/22

FHRR: Wind, £ R2FRL

FARR: Wind, R

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

gl L ¢ 8 Ak
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HEFE ARTER) 2021 2022 2023E 2024E 2025E
DRk 19,081 19,466 24,022 25969 32,869  FiMA 22,792 25855 31,948 37,923 44,735
b 9,750 7,855 10,969 10,344 15306  FikAA 15,016 17,423 21,091 24,794 28,901
B 3,028 3,730 4,620 5,291 6,400  F A4 A0 106.68  119.53  144.74  174.88  205.26
FeAe s R 131.91  121.80  191.70  180.42 25854  F:ik Al 2,135 2,358 2,556 2,920 3,400
FAAT TR 2 25210 27214 37563 39328  513.75 FHFHA 1,800 2,049 2,268 2,655 3,131
A 4,068 5,912 6,170 8,034 8522 MHHA 61325 (359.19)  359.90  246.57 61.63
FAR AT 1,851 1,575 1,695 1,727 1,868  #FMAEMK (127.90) (137.42)  (63.90)  (75.85)  (89.47)
R F 24,504 26,563 26,324 25944 25718 AAMMEEHKE 198.68 (166.83) (166.83) (166.83) (166.83)
KA 143.84 13842  167.02 20347 24810 HAAMKE 100.36  (72.49)  (72.49)  (72.49)  (72.49)
FEisy 2,423 3,302 3,646 3,832 3,993  EFLAH 2,025 2,407 3,384 4,580 5,974
T 5,662 5,617 5,062 4,522 3,997  FRIMREA 6.41 18.04 9.16 11.20 12.80
FAAE R T~ 16,274 17,505 17,449 17,387 17,479 ZFshi b 25.82 42.47 42.47 42.47 42.47
= 43,585 46,029 50,345 51,914 58,587  AIHEHR 2,006 2,383 3,351 4,549 5,944
s 13,064 12,709 16,090 15,757 19,335  FfiFAt 409.26 32855 65345  864.35 1,129
B 1,190 1,735 1,467 1,487 1,470  AA1HE 1,596 2,054 2,698 3,685 4,815
B A IR 4,213 4,532 6,054 6,391 8,115 Y HMAME 43324  191.12  251.00 342.86  447.98
HAeE A Bk 7,661 6,442 8,569 7,879 9,750 3/ AN 8] 4 A 1,163 1,863 2,447 3,342 4,367
ekt A4k 12,145 14,573 12,811 11,028 9,307 EBITDA 3,694 4,252 5,018 6,258 7,539
K Ik 7,487 8,464 6,702 4,919 3,199 EPS (AR, %A) 0.98 1.32 1.73 2.36 3.08
HAudE R A 4,658 6,109 6,109 6,109 6,109
R4 25209 27,282 28,901 26,784 28,643 i E&MFILE
PR3 %3 €1 4,083 2,873 3,124 3,467 3915  2#EE (%) 2021 2022 2023E 2024E 2025E
A 1,411 1,416 1,416 1,416 1,416  mK#EH
K AR 8,855 9,313 9,313 9,313 9,313  FadA 16.37 13.44 23.56 18.70 17.96
8 AR 4,332 5,592 8289 11,974 16,789  #F Al 523.84 18.86 40.60 35.34 30.42
)3 B B B R R 14,293 15874 18,320 21,662 26,029 3B E/ 44 1,223 60.15 31.33 36.60 30.66
RARAIRARE 43,585 46,029 50,345 51,914 58,587 RKAIESH (%)

ERIES 34.12 32.61 33.98 34.62 35.40
AERT R EIES 7.00 7.94 8.44 9.72 10.76
2itE R ARFEF) 2021 2022 2023E 2024E 2025E  ROE 10.37 12.35 14.31 16.72 18.31
BEEH AL 2,857 1,129 6,446 2,728 8,318 ROIC 11.46 10.86 14.90 17.50 24.57
A 1,596 2,054 2,698 3,685 4815  fEfkie s
718 A 1,276 1,428 1,307 1,462 1533 & AtiE (%) 57.84 59.27 57.40 51.59 48.89
w44 A 613.25 (359.19) 359.90 246.57 61.63 % At E (%) 19.95 39.81 12.49 6.02  (17.38)
TR (100.36) 72.49 72.49 72.49 7249  HEALE 1.46 1.53 1.49 1.65 1.70
FEFEE (690.24)  (2,959) 1,858  (2,887) 1689 @ 1.06 0.96 1.02 1.05 1.18
HizE e 161.89  892.94 150.86 149.07 147.03  #iERH
BEEHRE (723.51) (633.20)  (1,301)  (1,316)  (1,539) &R EAE 0.56 0.58 0.66 0.74 0.81
TARLH (776.23) (1,077) (914.92) (887.20) (1,054) Rk R 4% 8.26 7.65 7.65 7.65 7.65
KIBF 8297  479.96  (2859)  (36.45)  (44.63) RAMEHKEHE 4.09 3.98 3.98 3.98 3.98
FAIIT A (30.24) (36.01) (357.10) (392.12) (441.03) HFE#KAE ARF)
ERKEHAE 635.27  (2,745)  (2,031)  (2,037) (1,817)  H RO (RATHE) 0.82 1.32 1.73 2.36 3.08
#2004 3 (364.33)  544.63 (267.60) 19.47  (16.96)  HMEF AL KR HH) 2.02 0.80 455 1.93 5.87
K% 44635 97755  (1,762)  (1,783)  (1,720)  HRLA K (RAHEE) 10.09 11.21 12.94 15.30 18.38
438 R 3 Ao 336.40 5.10 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 5051  457.52 0.00 0.00 0.00  PE (%) 55.16 34.44 26.22 19.20 14.69
HA% T A (4,834)  (4,730) (1.81) (273.49)  (79.50)  PB () 4.49 4.04 3.50 2.96 2.46
A 3G o 3R 2,716  (2,218) 3,114  (624.97) 4,962  EV EBITDA () 19.28 17.47 13.90 11.02 8.31
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

DHTIT A
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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, 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o Ei (002180 CH): &K &akisit (FH) AN HF o84/ XFN 5 KA ARG N )T HF A
1669 1% A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o DATITM A A RARAL R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . ATIF &A%
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF 27 0F 89 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV AR ) FRAF 3 80, LF60R B A 8] 384347 Ak S0 N\

o %A (002180 CH): HAIEAMMAMRNE ., EF NS /REFEE NI REFAFGN L — KL @RIERD
PR 1% Ak,

o HRIEKN A TRAS] LT NS/ REFEENF], RIRTFITE VLA F IAKILH NG E P & R EERIERHGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIE R (RAEATARXIZT) KT, FTARAHATIERFSORFIZIER (REZT). B, HITH L% ERE TR
HBaAZFR,

R HLA
BRARFEEATONITRELADE 6 £ 12 AN A AT LR S DR (S8R e IL 8 =48 Aaat Kok & I a9 T
(AT HEEAH PR I00 5%, FETHAEABARY, £ETHLLERRE 500 HK4), BEfkdeT:

iR

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

B IRE

FEN: F I ARARE A 15% A £

R PR ARARI E 5%~15%

B AL At A R K # A -15%~5%2 1]

Fdh: MAENE T AR 15% A L

YABIPE . CHAZIPE . BARN AT, VA FiE R AP AR ) R

RIPL: REREFAFRLELZLEAN . BAFRRIFE LR IZFIERA/ RN M EOF LKA E

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

FH A RIERD A TR S AR P B A4 A GE AT 5107 L 5T, BFFTIE% 5 % : 91320000704041011J

Fh: LRI (FR) AN EAFBIEL A AN FAIERREE L7 L 5754, 285 TiE%H 5 H : AOK809

£8: £ RiEA (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

HEEBER (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) AFRAE

(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



