IE R R ARE

\ X &AH (688116 CH)

22 F A, HFERERE

SR R
MERR ) R

E R
202344 A 198 | T E A

22 e, aEE AR kg

22 NS L HEIK 18.42 e, R H+39.5%, VF3HE4FE 4.24 1L, R
W+43.4%, %5 T FHEKIEEARZSEMMHLEL, N Tlkh BAKE
Bl¥EK, FETHEKEG, KRNTAXSFEEHETEHEE, TN
&) 23-25 F)aEA4AES A A 5.64/7.91/9.97 12T, BF TN 23 F
Wind —& T &9-F3% PE /618 24 12, BB NS LSV 454 THiEFER
8, KRS BAR SR, 4T A58 23 54632 PE30 45, *E BARN
72.83 L, Y “HEF7 B4R,

22 FFAFH, 2301 BAIRAHAKE

22 £ 18.42 12T, B H+39.5%, VFE44] 4.24 1L, R +43.4%,
2415 34.97%, Flt+1.1pct, F=dF4 %% 21.44%, R rb+1.57pct.
22 FN ) S RH 4Bk 4.64 7ok, FH+39.84%, ik A 3.89 7 lek,
B H-1.34%, £4 %A 34.89%, F)H+0.98pct. 22 A F#gi % A EH
10.46%, FRlrefdg 1.49pct, £ & F THAAA 8 L 3, 23Q1 A8 F ik
2.79 1t 7, B 3% t-41.99%/-30.18%, 134 4 £ 04 e, Bk
-60.25%/-58.76%, F=3F4#1% % 11.63%, [ 1b-8.24/-10.07pct, ZFl4E
AT M,

P oA BT e RS o S EBMFHE

23 S ) F Ak R Re e Bk, A& IPO 3R 4%W B ik & VAR E NS &
5 7ok G0 KR B — AR AR, 23 SFEHA AT RERAR 10 ek, AR R
¥ik 5000 vk, FEEANE. A& FRBFEEX, BREKAKREER, £HAKL
KRBGHEGESEMBRFNGHE R ESFERAE— P RA KONOFH

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R viRE

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

EAEF
liankaisheng@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

BEA
SAC No. S0570122050061

A X ¥

AR (AR P) 72.83
&M (ART RE4A 19 1) 67.52
A (AR ET) 15,700
6 A AFH B ARLH (ARTEF) 280.15
52 BMAEEE (AR ) 64.70-180.75
BVPS (AR ) 10.54
WA 4

RAFH
ARTB) st 300 (%)
181 11

152
123

93 (5)

NG TR A BHSERT, AHAELES, LEAHALET—= o2z A2z Deszz perze )
RS, S EMRACVA BB 3 f8 AR RAH B A9 ENES . B S
B, ASASESFEHA ERMAARAE, £MK] 10 Hok Zhy, Hob— 0 Wind
B2 Tk, FHRAREABEAKRTHRZ EMMA, REAZRAFEK S,
KEAERE > A, BLEEEELR

BAVH AR B A A 4680 B R T 23 & 2, A AREEE ISR

AR FEMRABTREFG, PREETRBECRSHK, LT SR

B, PLEAAEEZTLHEE T8, DARARIHKEREHLT, MR

it 23 SR BOF I8 RN 8) AV o o 8] EHLR] 450 vk 3B F by AR AR 7000

wh Y RE R SRR A, ERAXIAL, BRI BHERRITEEK L,

Mt MARE B ERRARBEITLY: TR EREHTLFHBHRS

T, #EBEERKTAAN,

BERMNIGAR S A

S EE 2021 2022 2023E 2024E 2025E

BN (AR T A7) 1,320 1,842 2,789 3,832 4,823

+/-% 179.68 39.51 51.45 37.41 25.85

2B BN 84 A (AR T E ) 295.88 424.20 564.48 791.15 996.75

+/-% 175.88 43.37 33.07 40.15 25.99

EPS (AR T, R##EE) 1.27 1.82 2.43 3.40 4.29

ROE (%) 16.24 18.90 20.24 22.88 22.98

PE (4&) 53.06 37.01 27.81 19.84 15.75

PB (4&) 7.92 6.26 511 4.08 3.25

EV EBITDA (%) 40.24 27.10 21.25 14.74 11.56

TA R : N8N S RHF TN

B B SE X RIS DRI — 2, 3 sl [ 5 1
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X A&#¥H (688116 CH)

E&1l: 2018-2022 & Wik A& F] bb 3 % B%&2: 2018-2022 4 128 4 #id & F) tb 38 %
(o) — N (87 )
20 - e B ALK Ayoy (A5 Eh) - 200% 450 - — 2 F Ja g4 Fidyoy (%) - 300%
18 180% 400 - 200%
16 1 160% 350 - 100%
4 0,
14 140% 300 J L 0%
12 A 120%
250 - -100%
10 A 100%
200 A - -200%
8 80%
6 60% 150 A - -300%
4 40% 100 4 - -400%
2 20% 50 A - -500%
0 0% 0 - ; . . . + -600%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
TR RR: Wind, &% T KR : Wind, EHZF%
B%3: 2018-2022 SF £ A&, #FEFER B44: 2018-2022 % AEZ AR
~'4§ %, B e e - S L= .ﬁ, ES
60% - can o ga 10% - R R LIRS
R R E --— - 5 AE
50% - 8%
40% A 6% 1
30% A - 4% A
20% - -~ TTTTmmmTTTTTT 2% -
10% 0%
0% T T T T \ 2% . . . .
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FA KB Wind, & EFRX FA &R Wind, 4
BA&S5: THAEE (Wind —ZIRH#, 2023 F 4 A 19 B 4&EH)
Pl & ¥y EPS (&) PE (4&)
EF R I AR () 2023E 2024E 2023E 2024E
688733 CH + 58 36.61 1.27 1.93 28.82 18.94
301349 CH 2 e M 90.36 454 6.15 19.93 14.68
F 1 24.37 16.81
688116 CH REAHK 67.52 2.43 3.40 27.81 19.84
#AH kR : Bloomberg, Wind, 2 %45 M
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



- KA 1k = 40F
% AA# (688116 CH) ] A 11T} Hﬁc%
B %6: XA&#H PE-Bands B%7: X2&#3# PB-Bands
(AR ) RARHE 60x 85x (AR ) XA 5.1x 9.9x
400 - 115x = = = 145X = ===-=- 175x 300 - 14.6x - == 194X  ====- 24.2x
—r _____
300 - I_J """ 225 - i
ST SRIRPLE o R
2004 - 150 { T _ .-
100 A 75 A
0 -+ , 0 T ,

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

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

20/4/22 20/10/22

FHRKR: Wind, FHZF%

KA R R Wind, SRR

BT P P e 5B AR PRI R IR 69— 5, 15 F b —A [ 5o
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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 1,600 2,442 3,468 3,894 4,904  FMA 1,320 1,842 2,789 3,832 4,823
A 21801  689.86 1,045 1,436 1,807  FaAA 872.86 1,197 1,776 2,451 3,102
B 458.22 38535 89227  863.33 1,346 B LALLM A0 7.85 11.05 15.90 21.85 27.49
FeAe s R 1.55 1.33 3.03 2.95 457  FLHEA 11.93 16.19 28.87 36.98 4413
FAAT TR 2 22.49 1.52 34.85 15.12 4777 FRERA 58.63 55.80  130.74  167.65  205.28
A 162.38 21557 34511 42850  550.61 W44 A (4.18) 32.52 36.79 48.22 50.81
FAR AT 736.91 1,148 1,148 1,148 1,148  #FRAERK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 990.71 1,621 2,064 2,430 2,751  AAMMEE DK E 0.07 0.91 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 20.64 23.84 15.00 15.00 15.00
FEisy 466.96  920.61 1,173 1,435 1,674  EAIH 33268  476.49  652.94 91451 1,152
T 148.14  260.96 30220 34537  388.60  FkIMKA 5.91 0.01 0.00 0.00 0.00
FAAE R T~ 375.61 439.12 588.68 649.14 688.78  Fukshi ik 1.25 1.66 1.50 1.50 1.50
= 2,590 4,063 5,532 6,324 7,656  AIHEER 337.34 47485 65144  913.01 1,150
K 548.44  583.75 1,492 1,524 1,887  FiiFAL 42.57 47.53 84.69 11869  149.54
B 40.04 90.06  666.87  578.06  533.85 ##IA 29478  427.32  566.75  794.32 1,001
B A IR 12873 29728  227.31  457.79 49429 U EMAIMRE (1.10) 3.12 2.27 3.18 4,00
HAeE A Bk 379.67 19641  598.23  487.68 85852 )3 BN 4 41 295.88 42420  564.48  791.15  996.75
ekt A4 39.48  950.42 94459  926.90  907.03 EBITDA 373.77  566.33  733.41 1,024 1,269
K Ik 0.00  100.02 94.20 76.50 56.64 EPS (AR, &A&) 1.28 1.83 2.43 3.40 4.29
HAudE R A 3948  850.40  850.40  850.40  850.40
R A 587.92 1,534 2,437 2,450 2,794 EEMFIE
R T E 19.35 22.47 24.73 27.91 3191  2#FK (%) 2021 2022 2023E 2024E 2025E
A 23223 23252 23252 23252 23252 ARK#H
FANR 1,266 1,298 1,298 1,298 1,298  FIKA 179.68 39.51 51.45 37.41 25.85
8 AR 485.60  893.78 1,389 2,117 3,052  FaAlE 168.31 43.23 37.03 40.06 25.95
)3 B B B R R 1,983 2,506 3,071 3,845 4,830 V3 AEN 54 A1 175.88 43.37 33.07 40.15 25.99
RARAIRARE 2,590 4,063 5,532 6,324 7,656 KRS (%)

ERIES 33.87 34.97 36.31 36.04 35.68
AERT R EIES 22.33 23.20 20.32 20.73 20.75
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 16.24 18.90 20.24 22.88 22.98
BEEH AL 29.06  107.50  307.39 1,018 93395 ROIC 22.25 21.63 19.47 25.00 26.46
A 29478  427.32  566.75  794.32 1,001 4etkee S
718 e A 41.16 59.38 81.45 106.82 130.45 3~ At E (%) 22.70 37.76 44.05 38.75 36.49
w44 A (4.18) 32.52 36.79 48.22 50.81 4 AfiibE (%) (6.14) 13.00 18.34 1.86 (7.45)
TR (20.64)  (23.84) (15.00) (15.00) (15.00) AEHLFE 2.92 4.18 2.32 2.56 2.60
FEFEE (330.42) (416.35) (345.86)  106.81 (204.12) kA LE 2.55 3.77 2.06 2.25 2.27
FzE L 48.36 28.48  (16.73)  (22.99) (28.94)  FiEfkH
BEEHRE (28.76) (544.12) (509.60) (457.62) (437.08) HHKEAHE 0.59 0.55 0.58 0.65 0.69
TALH (278.62)  (429.52) (524.30) (472.23) (451.56)  RAKIKIKJE A F 4.43 4.37 4.37 4.37 4.37
KK 22543 (153.42) 0.00 0.00 0.00  mATIKFK A4 E 9.07 5.62 6.77 7.16 6.52
K AL 24.43 38.82 14.70 14.61 1449  HRAH (ART)
ERKEHAE (8.03) 930.88  (19.66)  (80.84) (81.57)  HAMCH (RATHE) 1.27 1.82 2.43 3.40 4.29
FEir E 27.03 50.02 576.82  (88.82)  (44.21) HMLFIAKR(CEHHEE) 0.12 0.46 1.32 4.38 4,02
K% (24.04)  100.02 (5.82)  (17.70)  (19.87) LA H S (RAHE) 8.53 10.78 13.21 16.54 20.77
438 R 3 Ao 0.37 (0.00) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 42.94 31.87 0.00 0.00 0.00  PE (%) 53.06 37.01 27.81 19.84 15.75
HA% T A (54.33)  748.97 (590.65) 25.67  (17.49) PB () 7.92 6.26 5.11 4.08 3.25
LA 34 Ao 3R 498.14 (221.86)  479.70 41531  EV EBITDA () 40.24 27.10 21.25 14.74 11.56
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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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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, CATFTHEEHF, 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 LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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%, 5
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A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o XA (688116 CH): Ko gisit (F#) AMAS . HFN 8o/ HE XI5 F A A ARG 8] 69T 537
AAE 1%3R A L,

o XA (688116 CH): A e mkisit (F4) AMAS . LT3 fe/RHE XFEN )£ KRS KA B 244709
S FMOT B R IR R AR

o HRXEZMWEZL, FHHA LRI (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o NHAIRPHEE, A IAXRARAN KA LH R RIREPTR BTG IER R KAT AN B BAR . TFRFF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAFLAETAEZM A HZ. KREEPIHFRAEW “HAAL 83
FINRA & LT AT 69 KIE R R o DT VTARIE B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4RAT L
£ 0N,

o XZAFH (688116 CH): K FIiEAMM A MRAS ., HFASF/R LK N 8K EFA RGN E— R L @IIEHR
89 b fp) ik 1% A L,

o RZAFH (688116 CH): K FIEAMM A FRA S, HF A S Fa/RALIKZ 0 8] £ ARE KA B 12454769 2 8] JE F 4K
W RE IR PR

o BRIEKMMMAIRNE EF NS Fa/REFEZT NG, BRIXAHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 HK4), BEfkdeT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE R ESF
B T LR EZRHARIH T AR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5% 2 18]

FH: NG T A K 15% A b

AR R: AR A. BARMN RN, A FE R R AR R &) HUR

RIPR: METRETAFRELZCEA N HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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XAAHL (688116 CH) Y M ERUS

HUATAI SECURITIES

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

@K o8

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W95 5999 5 4 K JE 10 #/dREmAL: 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE
FP I 26 KE P 99 5 ¥ 3 P 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 7



