IE R R ARE

\ #HAH (688680 CH)

QLABAKRE, 23 Fh XA Z

SR B
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E R
2023 4 A 27 0 | TEAR

BB ERESHIE, %E “EN” FR

BRI KA FAR, 2022 FEANE I 53.07 12 (yoy+70.90%), V344
#] 5009 7 T (yoy-80.14%), F=3F4 4] 2840 7 . (yoy-88.34%). #
Q4 =HF Ik 11.74 1o (yoy+6.45%, (og-10.90%), V344 #/-8328 7
T (yoy-163.22%, Qog-11.51%), 45 4% £ 2R 2 8) B 3% & 04k
# TG, - TMAET sk RRMHEGBAL. KT8] 2023-2025
4% EPS % %% 7.56. 10.28. 12.59 7., 7Tt/ 3 23 4 Wind —& ## PE
H{EA 19.88 1, FEN S REHEA ZREZHIEK, 4 F 8] 23 4 21.50
& PE, BAr# 162.54 T, %4 “EN” iF4%,

BIEKEZE, LR 2RSS

2022 S5 AF NS R HR 4.3 7 -F 5 A&, B3 K 76.88%; % AL 52.58
e, RIIEK 72.28%; R LS EFF K 7.43%, B 7.49pct,
I ZZ NS A EVA BTN KK E®)E, EVA BTN E KRR THE
FEBRMAEH AL, 22H2 * ¥ rhi K, 22Q3/Q4 4 T T kS . HAT
EHHE, NaA A EFBWE, KonE) 23Q1 LA BAMS A5
5 : 23Q1 Ja #4414 0.23 1T, FFibE 22Q4 5 4% 0.83 12T K@,
23Q1 /8] 4 & £ 4] % 6.26%, 3Rt Q4 424+ 3.31pct.

AAERNRNETHER, 23FREEREAZ2RESGHE

Je B 2023 5F, MAE AN TH, AR THEEALFINER, R, &
EN I RGN, A B RNEAL RIS, 2022 FN A RE L
FEEOH AALTR, FAENS EZLAE , BEIMZTARBL~, NaHH
2025 SFIRIESF AR B AR 10 10T K. #r s @, N 8] 4348 3 TOPCon

OO feRE S

.' .' HUATAI SECURITIES
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BT IFER (£R) :
B AR (AR ) :

R R v E

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

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

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001

A X ¥

AR (AR ) 162.54
&M (ART RE4A278) 126.30
T (ARTET) 10,612
6 A AFH B ARLH (ARTEF) 305.38

52 B LE (AR T) 120.20-250.80

BVPS (A& ) 29.81
A AR
— BHH
ANRP) st 300 o)
251 2
218 12
186 1| 5
0
153 "‘,m’ﬁ @

N ; R . . . SO o 120 + . . {11
4 F POE MRIE= SBoF A, #F % 2 POE MR T AN E P #B -1, o2z A2z veezz  Apzs
FAF EXP BB A RITF), #7505 K42 e IRIRIE AN S i 0081, T
W EKF AT NG 23 SR WA ZHRBSHK, EARE: Wind
R $T: %% E KRR, N3 AR, THEF WA, 2EH
e RABIKE o
ZEMMBAR G HE
2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 3,105 5,307 8,838 10,682 13,237
+-% 109.66 70.90 66.54 20.86 23.92
2B BN 84 A (AR T E ) 252.18 50.09 635.19 863.67 1,058
+-% 12.97 (80.14) 1,168 35.97 22.49
EPS (AR T, &) 3.00 0.60 7.56 10.28 12.59
ROE (%) 10.93 2.02 20.38 21.81 21.15
PE (1%) 42.08 211.84 16.71 12.29 10.03
PB (1%) 4.60 4.28 3.40 2.68 2.12
EV EBITDA (4%) 33.04 76.08 17.85 13.31 12.12
FARR: NENE, EEFLTN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



3§ KN 1
A H (683680 CH) ) 3 i R
B&l: T aAERF kA (2023 % 4 f 27 Bl&MH)
BA (R dHE (L) EPS (%) PIE (x)

KA HEH B AR 47278 48278 2022A 2023E 2024E 2022A 2023E 2024E
603212 CH FARHK 22.00 96.87 0.27 1.35 2.21 82.79 16.32 9.93
603806 CH a4 49.50 659.11 1.19 2.30 2.83 41.75 21.53 17.49
601865 CH kA 30.68 658.67 0.99 1.41 1.87 31.03 21.78 16.42

“FH4E 0.95 1.69 2.30 35.23 19.88 14.61

E: TR ) AR R Wind — &
FA kR Wind, EHZFR

LR E LTI, NE FRIRAM., THEFWA . 2ETRHALRBIEF

B&2: #HMHEHHH PE-Bands

B£3: HHEHH PB-Bands
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FA kR Wind, &R

FA KRR : Wind, &R
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1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RHF~ 3,012 5,423 7,799 8,040 11,761  EEMA 3,105 5,307 8,838 10,682 13,237
A 426.33  631.39  788.62 1,126 1,468  FaAA 2,636 4,889 7,613 9,103 11,320
B 1,088 1,486 2,801 2,381 4,041  FBRAE Ao 2.97 8.51 10.61 12.82 13.24
FeAe s R 19.77 9.87 83.96 9.38 93.06 FLFHA 8.13 8.04 12.37 14.95 17.21
FAAT TR 2 81.35  108.48 27759 142,79  377.94  ¥3E%A 30.81 38.27 61.87 73.71 90.01
A 353.55 1,325 1,289 1,837 2,050 ME%A 10.42 89.80 25.22 22.65 14.41
FAR AT 1,043 1,862 2,559 2,543 3731 FABIAMK (19.29)  (91.28) (152.03) (183.75) (227.69)
Bl Tk g 661.48 1,054 1,497 1,772 1,969  AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 24.59 33.42 54.94 74.82 94.42 #FHIE 10.28 (1.02) 7.10 3.46 4.18
FEisy 337.30 45854  873.31 1,070 1,294  ELRAIE 276.58 33.09  706.14  960.04 1,176
T 34.58 48.10 51.03 55.25 60.64  FIKA 0.37 0.10 0.28 0.25 0.21
A FEAD T~ 265.01  514.33  517.37 57169  520.83  Fkshi 0.73 0.58 0.65 0.65 0.63
= 3,673 6,478 9,296 9,811 13,731  AUHESR 276.21 3261 70577  959.64 1,175
s 1,295 3,376 6,107 5,764 8,656  Fii3AL 24.04  (17.48) 70.58 9596  117.55
B 787.41 2,547 4,625 4,787 6,758 A1 252.18 50.09 63519  863.67 1,058
B A IR 255.46 33328  943.94  399.54 1214  JHEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 252.05 49541 53824  577.71  682.83  J3BA/N 8441 252.18 50.09 63519  863.67 1,058
E LRk 71.93 619.92 71.33 87.36 73.13  EBITDA 333.26 171.98 810.52 1,074 1,312
K Ik 0.00 0.00 6.49 5.90 508 EPS(ART, %K) 3.07 0.60 7.56 10.28 12.59
HAudE R A 7193  619.92 64.84 81.45 68.05
R4 1,367 3,996 6,179 5,851 8729 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 84.02 84.02 84.02 84.02 84.02 Ak#AH
FANR 1,624 1,624 1,624 1,624 1,624  FLEA 109.66 70.90 66.54 20.86 23.92
8 AR 598.67  597.84 1,233 2,097 3,155  F kAl 8.81  (88.04) 2,034 35.96 22.48
)3 B B B R R 2,306 2,482 3,117 3,960 5002 )3/ AN 544 12.97  (80.14) 1,168 35.97 22.49
R A AR S 3,673 6,478 9,296 9,811 13,731 FAEH (%)

ERIES 15.11 7.87 13.86 14.78 14.48
AERT R kS 8.12 0.94 7.19 8.09 7.99
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 10.93 2.02 20.38 21.81 21.15
BEEH AL (1,402)  (2,915) (760.13)  613.17  (1,220) ROIC 10.00 2.83 9.23 11.20 10.12
A 252.18 50.09  635.19  863.67 1,058  4&fkek A
V8 4 47.02 83.37 108.23 142.77 175.80 = ffxE (%) 37.21 61.69 66.47 59.64 63.57
w44 A 10.42 89.80 25.22 22.65 1441 # Rt (%) 17.24 99.65 123.83 93.04 105.90
TR (10.28) 1.02 (7.10) (3.46) (4.18)  HEFE 2.33 1.61 1.28 1.39 1.36
FIEF L (1,739) (3,212) (1,506) (365.67) (2,406) AL E 1.96 1.13 1.01 1.03 1.06
FzE L 37.28 72.95  (15.51)  (46.79) (57.42)  FiERH
BEEHRE (123.49) (132.00) (563.32) (410.29) (365.08) &% =A% 1.19 1.05 112 1.12 112
TALH (123.49) (143.41) (647.33) (320.40) (315.31)  RIAKIKIKEHF 3.85 4.12 4.12 4.12 4.12
KA 0.00 0.00  (21.53)  (19.88) (19.60)  mATIKRK A F 12.13 16.61 11.92 13.55 14.03
FAIIT A 0.00 11.41 105.54  (70.01) (30.17)  HE&AFE (ARF)
ERKEHAE 1,778 3,279  (1,908) 259.95 201.33  ARONCE (R AR 3.00 0.60 7.56 10.28 12.59
FEir E 412.95 1,760 2,078  161.66 1,972 HFREFALRCEHHEE) (16.69)  (34.69) (9.05) 730  (14.52)
K% (14.00) 0.00 6.49 (0.59) (0.82)  HRLA T £ (RAME) 27.45 29.54 37.10 47.13 59.53
£ il LI A 21.01 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 1,326 0.18 0.00 0.00 0.00  PE (%) 42.08  211.84 16.71 12.29 10.03
HA% T A 32.52 1519  (3,992) 98.88  (1,769)  PB () 4.60 4.28 3.40 2.68 212
LA 34 Ao 3R 25209  229.34  (3,232)  462.83  (1,383) EVEBITDA () 33.04 76.08 17.85 13.31 12.12
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

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S 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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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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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) (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,

(EH-EL2RERE

o AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
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 : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA L

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

REEREE

FH A RIEFR A TR S AR P B A4 RO GE R TH0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFBIEL AV EGGIEARBEE L LA T4, 28 HFTiE%H 5 4 : AOKS809

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

B RIEFR AT A TR 3]

@K o3

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) ARASE
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) 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
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