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HUATAI SECURITIES

EEAE LR OV 15 5 i 4 (T A) :

202343 A 218 | vEAR BN B AR (AR F) :

22 &£ )a 84 AR b +612.4%, FTHAE “HE¥” 4 SAC No. S0570517050001 libin@htsc.com
INE] 22 FERAFIC 155.8 2 (yoy+116.4%), J3E4410E 63.2 fx o o N BPN2e9 +(86) 10 6321 1166
(yoy+612.4%), K KFESEAATAL (61.24 1CT). &MFAM 23-25  sin DRE
SR AR T AR B A GEAL A 23-25 4565 R A2 B R £ 30/25/20 7 iR (AT SAC No. S0570522030001  maxiaochen@htsc.com
{4 35/25/-7 7lk), HARIEFIR LM 5 3B IL, AW 23-25 F A e

&) Ja#% #3494 53.35/43.68/35.27 1¢ 7. (#7414 58.83/47.50/-1C ). 4£4A/
A28 A F T EB N 8] Wind — & #H PE (23E) {5 A1 4 11.3X/6.2X; # A K#dE

N E Rk QSRR PR G A 100%, 4T REHH 5% BEEN, REAL awt (&) 89.30
T 8] 23 F4EMGE ATk 4 11.3X/6.5XPE %14, B4R 89.30 .+ (AT Wi (ARB KE 3 A 20 8) 84.51
{8 148.57 ©), FTRAZE “¥HEE" iF4. T (AR ET) 35,046
6 MAFH AR (ARFET) 801.59

o 52 AM#ER (AKRD 84.51-171.20

BB REHFH, BARS RARR AR b

ESFIR, 22 SN RAHEBRAZHE 1.97 Hok (yoy+75.5%), M HAFHE
b AN (RAHL) 44.3 5 Ik, Zlm A 6 7 Lloh; #5BR4L W 455 )2 F B A B
%A 59.6 12T, MH A F FobdF0E 30.2 7 b, L 2204 24
5945 vk, M H 22Q4 #ek 4 A1 32.5 77 lvko sLob, 22 N 8) 52 AR (AR )
442 29.9 ot (yoy-4.5%). & THBRAZNAE 22 FhFdiz, 38 BA) 172
it ) Kk dt, FIHL 22 SFEARE A% 52.34% (yoy+35.01pct). 150
128
106

84 4 T T Y
Mar-22 Jul-22 Nov-22 Mar-23

s A
= = = At E300 (%)

2022 fiE i Big s e ek B9, 2023 F AL FRFRRA

22 Fon S| A2 AT AL R bR R R, AREESR, B 2 Beb W iR e BR 42 R
B#AHEF, BAANS AL 3 Heb/ SR 78, 425 3%, /35 180
Tkl ARAR G B AR B A A AR B S, FReA R RNk % 300
bR B MY R BRE, WLEES RS H TR A e, e wind
8 100 7 vb/F % £ £ 300 7 vwkh/F, FAE 300 75 vk F42 8 Bk H TR 4L,

el R RH AR R YA 100%.

BHRRCHENTITRAH, 28 FH5 kil &3 X RFRARY LG TR

1 SMM %iit, +E&BRE 2 A& A 6.1 Aok (qog+2.01 7 ek), btk
s A 5.4 7wk (qog+2.03 77 wk), Ti#f& 4 0.75 7 »k (qog-0.025 77 #k),
TR S LB, SRR RN S B, TREEHAE TR, BARARNEATE
B, ITLEHERBREETILE, 2R EAIMKAELLEFT, KAMIAN—
AL L RE YT L LB N T i 250 & B A+ s a5 (RE) Ad,
BN RCHNTATEI . £AVINA 23-25 F4248F KRB, M THE
KBEEF M, 22N 8] AR E IR LA B3, KA IRANLG T iFo

AIeiRr: TaELKRAM, RAHME RIS, TLECREALTR,

ZEMMBARG HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 7,199 15,579 16,204 15,044 13,717
+-% 44.76 116.39 4.01 (7.15) (8.82)
2B BN 84 A (AR T E ) 887.08 6,320 5,335 4,368 3,527
+-% 243.83 612.42 (15.59) (18.13) (19.25)
EPS (AR T, &) 2.14 15.24 12.86 10.53 8.51
ROE (%) 17.59 51.69 34.32 23.80 17.12
PE (1%) 39.51 5.55 6.57 8.02 9.94
PB (1%) 6.96 2.85 2.26 1.91 1.71
EV EBITDA (4%) 29.25 3.41 3.76 3.99 456
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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A $H# (002756 CH) - MM siarai secunmes

B&l: T a i

PEH R 28 R AR PE (2023E)
002318 CH X 2 12.0
000708 CH P AZ 4 10.6
Hh 11.3
002460 CH s 6.7
002240 CH AT 6.0
002738 CH 5 R 5.9
S 6.2

E: AZE 2023.3.20, WA Wind —E 4
Ak : Bloomberg, Wind, 4 %%

B42: nNaAEBRMHAN (XF 2023 %)

Ja &R (L) PE (2023E) SETE (L)
AR 4.85 11.3 55.0
AR 48.50 6.5 315.4
Ha B 53.35 370.3
g BARM (L) 89.30
FHAR: Wind, &A%, AR5 R
B%3: K¥*%MH PE-Bands B&4: K3*%HH PB-Bands
(AR D) KA A 30x 40x (AR T) KA A 1.6x 4.4x
55x - - = 70X e, =——-- 85x 7.3% = = = 101X  =——-- 13.0x
000 4 T 400 -
|
|
750 A - - 300
=1
500 - I_ 4 200
f—
250 100
%ﬁ—ﬁ
0 : T T T 0 : . . . .
23/3/20  23/9/20 23/3/21  23/9/21 23/3/22  23/9/22 23/3/20  23/9/20 23/3/21  23/9/21 23/3/22  23/9/22
FARK: Wind, FRFR A RF: Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RHF~ 3,492 11,759 15235 18,077 20,465  EaA 7199 15579 16,204 15044 13,717
A 1,830 9,027 12,293 15381 17,600  FikKA 5,952 7,425 9,419 9,424 9,274
B 22093  165.04 23641  136.32 20352 A4 A 52.45 17435  181.34  168.37  153.51
Jh A SRR 3.1 0.56 3.26 0.29 295  FLFA 16.28 21.07 21.91 20.34 18.55
FAAT TR 2 21.71 83.72 25.93 75.88 16.95  FEHA 110.88  108.46  112.81  104.73 95.49
A 72418  991.01 1,185  992.28 1,150 MH %A (30.38) (137.10) (479.09) (414.50) (494.11)
FAR AT 692.56 1,492 1,492 1,492 1,492 #ERMAERK (4.72) (2.86) (2.97) (2.76) (2.51)
R F > 2,877 3,665 3,684 3,652 3,621  AAMMEEHKE (0.90) (0.39) (0.64) (0.51) (0.58)
KA 27263 25469 30508 36545  420.04  #&F4IE 31.54 7.58 19.56 13.57 16.57
FEisy 1,689 2,923 2,851 2,760 2,680  FLAE 1,012 7,671 6,459 5,291 4,273
T 270.75 32240  355.82  376.14  390.75  FkIMEA 0.15 0.04 0.10 0.07 0.08
FAAE R T~ 644.47 164.92 172.82 150.60 130.13  Fukshbi b 2.43 7.21 4.82 6.02 5.42
= 6,369 15423 18,919 21,729 24,086 AIHEHR 1,010 7,664 6,455 5,285 4,268
K 1,110 2,706 2,789 2,708 2,748  FiiRAR 110.13 1,164  968.18 79270  640.13
B 0.00 0.00 0.00 0.00 0.00  ##1H 900.03 6,499 5,486 4,492 3,627
B A IR 692.70 1,117 1,178 1,118 1,142  JHBEAME 12.95  179.61 15162 12414  100.24
HAeE A Bk 417.71 1,589 1,611 1,589 1,606 U3 AN )4 A1 887.08 6,320 5,335 4,368 3,527
Ak [ 14175 14477 14477 14477 14477 EBITDA 1,142 7,741 6,195 5,095 4,000
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.22 15.59 12.86 1053 8.51
H AR R 14175 14477 14477 14477 14477
R A 1,252 2,851 2,934 2,852 2,892 EEMFIE
PR3 %3 €1 80.97 29356 44518  569.31 669.56  2HFR (%) 2021 2022 2023E 2024E 2025E
A 405.95 41469 41469 41469 41469 ARK#ES
FANR 1,615 2,696 2,696 2,696 2,696 BN 4476 116.39 4,01 (7.15) (8.82)
8 AR 3,044 9,161 13,002 16,146 18,685 &4l 21091  657.66  (15.79)  (18.09)  (19.24)
)3 B B B R R 5036 12,279 15540 18,308 20,524 3 EAN 84 A1 24383 61242  (1559)  (18.13)  (19.25)
R A AR AR S 6,369 15,423 18,919 21,729 24,086  FAIRH (%)

EXES 17.33 52.34 41.87 37.36 32.39
AERT R kS 12.50 41.72 33.86 29.86 26.45
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 17.59 51.69 34.32 23.80 17.12
BEEH AL 785.65 6,649 5,080 4,452 3214 ROIC 28.63 20728  167.85 15649  123.92
A A 900.03 6,499 5,486 4,492 3,627  fafhies
718 e A 166.12 209.55 219.28 224.53 22611  FF GfE (%) 19.66 18.48 15.51 13.13 12.01
43 A (30.38) (137.10) (479.09) (414.50) (494.11) 4 AfkLE (%) (3352)  (70.94)  (76.23)  (80.91)  (82.53)
TR (31.54) (7.58)  (19.56)  (1357) (16.57) AHFE 3.15 4.35 5.46 6.68 7.45
FEFEE (232.45) 4298  (42.62) 24191  (57.48) #FHkE 2.47 3.94 5.02 6.27 7.02
FzE L 13.88 41.74  (84.68)  (77.99) (71.44)  FiEfH
BEEHRE (235.32) (335.76) (218.87) (178.75) (178.35) EHh A% 1.23 1.43 0.94 0.74 0.60
TALH (310.41) (464.94) (188.51) (131.71) (140.36)  RAKIKIKJE 4% 42.11 80.72 80.72 80.72 80.72
KIBF 38.25 86.47  (50.39)  (60.37)  (54.59) EAIKHZEE 9.00 8.21 8.21 8.21 8.21
K AL 36.84 42.71 20.03 13.33 16.61  HFEAéHE (ART)
ERKEHAE (136.01) 866.39  (1,594)  (1,186) (816.24) AT (K ATHEIE) 2.14 15.24 12.86 10.53 8.51
[T 0.00 0.00 0.00 0.00 0.00 ARZEALA(KITIEE) 1.89 16.03 12.25 10.74 7.75
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 12.14 29.61 37.47 44.15 49.49
£ il LI A 12.21 8.74 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 275.18 1,081 0.00 0.00 0.00  PE (%) 39.51 5.55 6.57 8.02 9.94
HA% T A (423.41) (223.03)  (1,594)  (1,186) (816.24)  PB () 6.96 2.85 2.26 1.91 171
A 3G o 3R 411.76 7,186 3,266 3,088 2,219  EV EBITDA (4%) 29.25 3.41 3.76 3.99 456
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

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
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, 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LAFERTRS,
A 3t AL PToE & T ARRK BBy 55 T RESR, BRITHEE Y a7 K EA R ZH KRB H.

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%
—EE. AHRIE SRR ISR — 6 R, B RBAEH W TR AL, AT X 89 5 FIER TR
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 O GBI, B AR IER SRR A R LA £ R kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 555 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 8 89 — A3 MR YE . A K% 77 @ B BARI TR 1 SRR 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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT 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,

(E-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 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]), RIRIBITEVAA FIAKILH 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
HEATIER (RAETAXET) kT, FTRARFTESRIBFZIER (KT, B, HTXHELZEFRE TR
HBaAZFR,

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



