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2022/1Q23 V2 &% #| B b +105%/-303%, LiAZBAHA 5 B iFH

HAA R R 4. 2022 F A BNk 183 124 (B tb+22%), V28441 1.0
et (F+105%), F=3E5 0.1 1zt (F+100%), = 3A=l 4 bik
—#; 1Q23 £AEI 54 e (Fb-1.4%), V384%4-1.4 1z (B
-303%), #=dkB-1.512T (FH-351%), S EARESHEIEH TR, e
i A d FURE ST, N E) 2023 Fok R R K MGk E . ARIBAE T A Ao F)
BB 3 T A R B A TN, FAt 23-25 )3 A% A E 4.74/6.49/9.51 12 L
(%714 5.38/7.18/-1z.7*), BPS 5.68/5.90/6.24 7. (#T{4 5.72/6.13/-7T). %
# 1k 23 F PB 3414 1.2x(Wind —& M 41), 4 7/ 8] 23 4% 1.2x B 4= PB,
B AR 6.82 T (AT 7.05 LA F 1.3x 22E PB), 44 “34F” iF4,
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B IPR (£H) :
B AR (AR, ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031
SFC No. BTC420

KEA
SAC No. S0570121120004

IHhE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

i
huzhi019072@htsc.com
+(86) 21 2897 2228

2022/1Q23 4/ 8] A ¥ Fl 1b-1.3%/-1.9% % 385/105 1z K&, 2022 F £ AXiE
SRR T Al AR R g agik (Bl b+8.5%) . 2022/1Q23 /8] -F 34 & 4 B R 682
) ;b +30%/+3% £ 477/400 /R E AT (AHL), 2022 5/ 87 % @ tb ) ik WS (ARFH HE AR 28 8) 5.97
3] 100%, NS BEREFEAL RS . RGLELSLHAKTF. 2022 F5 8 T (AR ET) 10,696
AHBAMA, PRECEMEEHFT 9157 TR, 2022 F At A O MAFHRARR (R FEA) 173.19
BET0 7 FR, 5AA CHERE 8%, AT 2023 FiLF; 2023 5 RANEEN AR D) e
4 AN LMY D, BAEL T R R, ENEE ST 136 '
e ﬁ N A =2 SIS
7‘7‘%&17 &f]]%}\‘l‘l’ﬁéﬁ?‘jf_ 2025 “‘f‘%\}io Hs'i’f?’l‘;t‘%“@
HERFRABEMK, SRHEIAZTET 44 ARA) SERIER o
NG F 2022 FARRZERFRRANG, TEFAARSAERFAEFRR o WSS
ME., NETF 2256 AKRWEEZNIBRMHFHINTRETIZIE, It 6.5
ANAK R AR, RE23F I3 AN CREXAKABDBEE 31 F TR, & 550
£, AREBATFIRA 105 BT o 48] VA 25%AX A9 5 A% SR Ak A4
%5 A URMERGT L N8 EREERIHE T B 5 5. 475
4.00 : T + (10)
Apr-22 Aug-22 Dec-22 Apr-23
2023 F LA B KIGKE, BEHHEBITR > " * >
B AT A A @ SRS, 5] 2023 SFAk kA 2 Kk &, 2023-2025 R wind
Lk AR, THN S 23 F PB 314 1.2x (Wind —&F##1), 238 %37
M3 23 4 1.05xPB. %4 /3] 23 4 1.2xPB, B+ 6.82 T/, %
BiEIER,
RIe3eT: HMRmEAATRE., AR DR TE, AR HERAFAI,
ZERMIBARERFA
S EE 2021 2022 2023E 2024E 2025E
BN (ARTET) 15,041 18,306 18,128 19,572 22,120
+/-% 5.78 21.71 (0.97) 7.97 13.02
2B BN 84 A (AR T E ) (2,210) 102.99 474.25 649.27 950.75
+/-% (338.99) 104.66 360.48 36.91 46.43
EPS (AR T, RATH#EH) (1.23) 0.06 0.26 0.36 0.53
ROE (%) (22.63) 1.22 5.33 6.92 9.42
PE () (4.84) 103.86 22.55 16.47 11.25
PB (4&) 1.11 1.10 1.05 1.01 0.96
EV EBITDA (%) (30.02) 13.49 10.30 9.15 7.33
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



HUATAI SECURITIES

###kR (000600 CH)

B AN
B&1: 2016 ¥ EZ45 NS FARANEF LR B£2: 2016 FE4NE) R4 FESFLER
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0 - @5) - L (400
2016 2017 2018 2019 2020 2021 2022 1Q23 2016 2017 2018 2010 2020 2021 2022 1023
TR NENE, EEFE FARR: NENE, BEFL
A£3: 2016 F E45N 5 H LKA B&4: 2016 FEAHNEALARES AR
(Hex) (%)
0 - —HELHE HEAAE
20 1 LR 3 ¥ = A =3
18 1 - 30 -
16 -
| ]
14 - e | W 20 1
12 - 10 -
10 J - | ]
g 0
6 1 (20) A
4 4
20) -
5 | (20)
0 . (30) -
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022 1Q23
FAER: NaNE, ERETFR KA R NanE, EEFE
B A TR
B&5: XAt
# 2] £ (%/pp)
L 22 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
R F % TR 915 985 1,121 1,047 1,117 - (12.61) (11.82) .
AR AN 4,206 4,206 4,206 4,161 4,161 - 1.08 1.08 .
FRbk A Alok, 780 780 780 907 907 - (13.98) (13.98) .
EREH AT R 409.29 409.29 409.29 417.92 417.92 - (2.07) (2.07) .
ERITON FH R 18,128 19,572 22,120 21,359 22,846 - (15.13) (14.33) -
PO £ % (0.97) 7.97 13.02 10.41 6.96 - (11.39) 1.00 -
LA 3 FH R 14,631 15,750 17,925 16,950 18,084 - (13.68) (12.90) -
¥ T A 2,230 2,487 2,774 2,587 2,846 - (13.80) (12.60) -
EXE % 14.22 15.60 17.66 9.12 9.76 - 5.10 5.85 -
LA 3 % 19.38 20.27 21.76 10.86 11.12 - 8.52 9.14 -
¥ % (31.08) (24.19) (18.01) (15.54) (11.41) - (15.54) (12.78) -
o % A E % 8.97 8.74 8.54 9.30 9.29 - (0.33) (0.54) -
)3 B4 A i FH R 474 649 951 538 718 - (11.81) (9.58) -
EPS 7 0.26 0.36 0.53 0.30 0.40 - (11.81) (9.58) -
BPS 5.68 5.90 6.24 5.72 6.13 - (0.82) (3.65) -

E: L) R B BEE R SIRENEE: 2) AeFRLA, LRAARNDEE; 3) AN HaheEa), THLALH
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S
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Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 2
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##4eR (000600 CH) ) A MM vuaras secunmes
=T Ee s 8]
BA&6: ST SFBEE
B AR &% (x) i E(X) ROE(%)
2 8 A AR J& AR )3 +1izx  2022A/E 2023E 2024E  2022A/E 2023E 2024E 2022A/E 2023E 2024E
BRW S 002039 CH 13.86 59 14.31 10.46 9.28 1.61 1.43 1.26 11.27 13.65 13.59
Haied 600863 CH 4.03 263 14.93 8.07 6.86 1.57 1.34 1.21 10.50 16.57 17.63
By A 000539 CH 6.05 318 -10.57 19.26 11.87 1.46 1.32 1.26 -13.83 6.86 10.65
W A AE A 600642 CH 6.67 327 19.90 12.51 9.88 1.03 1.00 0.95 5.20 7.97 9.57
T RE W A 000543 CH 5.44 123 26.50 13.15 10.27 0.96 0.90 0.83 3.57 6.81 8.09
13.01 12.69 9.63 1.33 1.20 1.10 3.34 10.37 11.90
000600 CH 5.97 107 103.86 22.55 16.47 1.10 1.05 1.01 1.22 5.33 6.92

5 H ) 2023/4/28, T b 8] FRMEL A Wind —Z
k7% : Wind. Bloomberg. # ##F i

B4&7: #EFAMRK PE-Bands B%8: M#KALR PB-Bands
(AR ) AR R 5x 10x (AR ) H AR 0.6x 0.8x
15x —-_—— 20X W e e——-- 25x 0.9x -——= 10X  —=——-- 1.2x
30 -4 10 T~
R e 8
0 T T — T
—]
35 — 5
(15) - ool
| JP— 3 A
n
(30) A o)
(45) - 0 T T T T T )
29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22 29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22
AR Wind, 545 FHRR: Wind, 5575
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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
DRk 9,078 6,578 5,669 7,373 7,193 BRMEA 15,041 18,306 18,128 19,572 22,120
b 3,604 1,273 1,261 1,361 1539  FhAA 15,761 16,393 15551 16,518 18,215
B 2,083 2,294 1,647 2,608 2,200  FkAE Ao 11547 12857  127.33  137.47  155.37
FeAe s R 709.62 52353  697.63  620.83  869.25 FLkFHA 82.50 93.17 92.26 99.61 11258
FAAT TR 2 674.33  851.88  659.49 97232 87191 HFHFA 921.71 57494  551.22 57557  628.37
A 962.60  800.31  872.01  904.37 1,054 MH%A 604.36  701.65  418.70  427.20  450.48
FAR AT 1,045 83529 53229  906.83 65846  FFMAASIK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 29,450 29,964 29,239 30,133 31,763 AAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 4,069 4,289 4,496 4,739 4,869 & 4IE (634.77) 25851  181.90 21556  275.64
FEisy 18,915 18,217 17,485 18,124 19,492  EkAlH (3,362) 12531  999.86 1,412 2,122
T 1,504 1,476 1,564 1,656 1,754 BRIk 136.15 12761  127.61  127.61  127.61
A FEAD T~ 4,963 5,982 5,694 5,614 5648 Bk 8.53 10.32 10.32 10.32 10.32
F 8 38,528 36,542 34,908 37,507 38,956  AHEIR (3234)  242.60 1,117 1,529 2,240
s 8,970 8,233 7,735 10,197 10,245  Fiigd (487.55) 91.72 42235 57822  846.71
B 3,298 2,395 2,563 4,318 4,050  AAHE (2,747)  150.89  694.80  951.23 1,393
B A IR 2,404 2,399 2,157 2,682 2,654  UHMEAME (536.64) 47.90 22056  301.96  442.17
HAeE A Bk 3,268 3,439 3,015 3,196 3,541 )3 fEAN 84 A1 (2,210) 10299 47425  649.27  950.75
E LRk 17,420 15,916 14,138 13,572 13,919  EBITDA (1,023) 2,316 2,854 3,369 4,277
K Ik 13,037 11,731 9,953 9,387 9,734  EPS (AR, % A&) (1.23) 0.06 0.26 0.36 0.53
HAudE R A 4,383 4,185 4,185 4,185 4,185
RAEAH 26,389 24,149 21,873 23,768 24,164 EEMHIE
PR 3 %281 2,545 2,641 2,862 3,164 3,606 2HFE (%) 2021 2022 2023E 2024E 2025E
A 1,792 1,792 1,792 1,792 1792 mKk#EH
FANR 4,392 4,448 4,448 4,448 4,448  FBIKA 5.78 21.71 (0.97) 7.97 13.02
8 AR 3,410 3,513 3,845 4,300 4,966  FAlE (324.02)  103.73  697.92 41.24 50.29
)3 B B B R R 9,593 9,752 10,173 10,575 11,186 3 A & 44 (338.99) 104.66  360.48 36.91 46.43
RARAIRARE 38,528 36,542 34,908 37,507 38,956 HkAIEH (%)

ERIES (4.79) 10.45 14.22 15.60 17.66
AERT R EIES (18.26) 0.82 3.83 4.86 6.30
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE (22.63) 1.22 5.33 6.92 9.42
BEEH AL 148.17 1,911 2,956 1,621 3,664 ROIC (9.83) 257 455 5.46 7.35
A8 (2,747) 150.89 694.80 951.23 1,393  4&fiie S
718 e A 1,609 1,375 1,321 1,415 1,581 & AthE (%) 68.49 66.08 62.66 63.37 62.03
i 604.36  701.65  418.70  427.20  459.48 4 AfkiLE (%) 14401 14443 12145 12358 11525
TR 634.77 (258.51) (181.90) (215.56) (275.64) A#HLE 1.01 0.80 0.73 0.72 0.70
FIEF L 429.67 (174.87) 754.71  (901.66) 568.46  EFHLFE 0.75 0.57 0.50 0.52 0.49
FzE L (382.41) 116.79  (51.46)  (55.56) (62.79)  FiEfH
BEEHRE (1,881)  (1,355) (413.65)  (2,094)  (2,936) EAEAHE 0.42 0.49 0.51 0.54 0.58
KA (1,532)  (1,467) (260.24)  (1,923)  (2,922) Rk AHE 7.26 8.36 9.20 9.20 9.20
KIBF (369.24)  (33.22) (206.96) (243.44) (129.36) EATIKHZ AL E 7.03 6.83 6.83 6.83 6.83
RS S 2059 14511 53.55 71.69 11565 HFBRHEF (ARF)
ERKEHAE 3,341  (2,877) (2,723)  (1,181) (282.52) ARk (R ATHE) (1.23) 0.06 0.26 0.36 0.53
FEir E (1,342) (903.43)  168.64 1,755 (268.28) AN AL KR IHF) 0.08 1.07 1.65 0.90 2.04
K% 5420  (1,306)  (1,778) (566.33)  347.64 M4 H T (RATHEE) 5.35 5.44 5.68 5.90 6.24
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (63.42) 56.16 0.00 0.00 0.00  PE (%) (4.84)  103.86 22.55 16.47 11.25
HA% T A (674.20) (723.72)  (1,114)  (2,370) (361.88) PB (%) 111 1.10 1.05 1.01 0.96
G 38 o 1,608  (2,321) (181.01)  (1,655)  445.48  EV EBITDA () (30.02) 13.49 10.30 9.15 7.33
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, THE. Fik, ZIEHARS I EARGU EEFAHR BT DTSR IER R EATFTANNAZT R RA4E,
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R 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 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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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%, 5
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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:

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 : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 R4 L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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]
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At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



