IE R R ARE

\ X &% % (000910 CH)

BERIAKE, 23 F%ETH

SR B
TER &

E R
202343 27 H | TEAR

EREE. RARHEHRE 22 F LG540, 2352FXETH

N B KA 2022 44k, A SRS 15.86% % 73.63 1L, EEFAHF
FTATA AL EREIIHrh; 2E45FER % 290.38% % 4.20 12, 4=3F
JG A F1IA R 5 38.81% % 3.41 1o, FlETHARTINEEZR R RAL
. it RIER AL RBIAE 0.61 L U8, »EAEA, 22Q01/Q2/Q3/Q4 %
& BICR 5 6.2%/6.9%/24.1%/20.4% % 13.23/20.05/19.54/20.81 1z T,
)3 # % A B % 130.9%/7.6%/25.6%/16.4% % -0.22/+2.13/+1.32/+0.97 1z
T,23 FEFERLFHFRMEHT, N 2B LRFEE KMt 8] 23-25
% EPS 4 %4 0.87/0.98/1.09 T, AR TLrb, 3] 2023 F 16 1& PE ¥4k,
“F N5 2023 4 16 1% A 4= PE, BARM 13.92 T, %4#H “E N7 iF4%,

AHAREBM BN EIAAE, LA hREK

KM F @, 22 FhAERZFATHRFLE KRB HAT, 8 Kbk
£ W NFE & 23.6%F 46.79 17, 183 TS T B s g8k Er,
BRFBIMEE T, BAE C3Hmik s Rk XARFLESH, 23 F KRt
Mok - ALY WA MM T &, 22 F P & B A MOCNF £ 13.3% £ 16.13
L7, 22 FNFEmBAERKEM, FR, £75, THELKTEE,
23 FHALERDE EomiL TR T, MAKANDE R ZF N 15 LT
(A1 IE . SLol, 22 4 &G BHMALNF I 50.6% % 9.77 1t T, &%
& F &£ iE:; RITARMBEEDENFE 4 33.9%% 0.48 12T,

RAE) BB ERH T LA RRE 1.9pct, WAEREAZ BILAK

22 SN S AR £ AR RS 1.9pct £ 24.1%, HAVHIB 22 R INIRBLAD
T R 4k 5 TR R A A AS LK BT R 22 o 8 i) 5 R &R £ 0.1pct £
17.2%, 3 b4 % A FF % 0.2pct £ 7.8%, & 2 +5F & 3% A £ F 3% 0.6pct
% 9.8%, 22 SN a) ekt Aisdl, HEIE RSN AL HR YA
BT, ®RELTIEZMANRILTRNEK, RINAM S5 AERSE
0.9pct £-0.3%, F & RILUILENMTHE. EHH AT 22 5048 %
A B £ 1.2pct £ 5.8%.

AR EAER B KA, HH “EN” R

HAVT AN ] 23-24 FAREMK . F & FE LSO, Fiit 2023-2025 F
V2 E % RE S A A 4.77/5.36/5.98 12 1. (23-24 R4 K 5.44/5.97 1L ),
st 5 EPS 4 %1% 0.87/0.98/1.09 7., %4 M7 tb/\ 5] 2023 4 16 42 PE ¥4,
F 0 3) 2023 4F 16 42 B4R PE, BARM 13.92 T (7714 10.01 ), 4#
({9’5)\” ,i_,}',_é,&o

REeiF: & LARATM, 0% T, RA&KLR.

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

FRER Z£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

x| &4
liusigi@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570121070181
SFC No. BSE590

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 8,751 7,363 8,150 8,983 9,836
+-% 20.46 (15.86) 10.68 10.22 9.50
3 B BN 8) AL (ARTE ) 595.13 420.31 476.70 536.22 598.12
+-% (4.86) (29.38) 13.42 12.49 11.55
EPS (AR T, &) 1.09 0.77 0.87 0.98 1.09
ROE (%) 9.73 6.46 6.83 7.13 7.37
PE (%) 8.89 12.58 11.09 9.86 8.84
PB (1%) 0.86 0.82 0.76 0.71 0.66
EV EBITDA (%) 3.53 4.35 3.71 2.77 2.19
FHRR: ANSNE, LRI

A XK
AR (AR P) 13.92
KEM (AR HEIA 27 8) 9.66
AL (AR E ) 5,288
6 AAFHBARLH (ARTEF) 61.32
52 A& EE (AR D) 7.78-10.96
BVPS (A K ) 11.80
BH AR
XEE %
ARB) — — — Jast i %300 %)
11
10
9
8
7 4 . . + (10)
Mar-22 Jul-22 Nov-22 Mar-23
FH KR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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BA&l: Tred) f4axth (HZE 202353 4 27 8)

By 2 A AIE (L) PE (X)
EH R 2 8) B AR o) 2022A/E 2023E 2024E 2022A/E 2023E 2024E
002043 CH REE 93.82 461 7.63 9.36 20 12 10
603208 CH TN R R 84.25 (1.96) 4.29 5.17 (43) 20 16
ST 8] F 4 (11) 16 13
000910 CH KEE% 52.88 4.20 4.79 5.37 13 11 10
i KEE LB RER 2022 55354 F) A i, K% % 2023-2024 4 Z AT A & A% THAME, 3t4H5% Wind —E M
## &Kk : Bloomberg, Wind, % J
B%2: KEXH 2014 55 2ARE WA BRI R BA43: KEZFF 2014 F Rk EE%FEREZ
AN (L) e B B (Y%, A5 %) — )7 (L) e B L8 (%, A RH)
100 1 - 25% 8 - - 120%
L 20% 7 4 L 100%
80 - L 15% 6 L 80%
L 0,
60 - 200//0 5 A - 60%
° 4 - L 40%
L 0%
40 1 | 50 3 - L 20%
20 A L -10% 2 1 - 0%
L -15% 1 A F -20%
0 - - -20% 0 A - -40%
4« €« <« < <« < <« < < < < < < < < < < <
< n [{e] M~ [ee] (] o — N < n o M~ [ee] (2] o - N
— - - - - - N N N - — — - - — N N N
o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N
FAERR: Wind, %EFR Fr R Wind, &AL
BE4: KBEH 2014 FARMESAE, LHEHFR BA5: KEBE% 2014 FAREAR AEKR
—— AR AR —— RS A R () —m— e R A E el T A € @S
. _ 16% -
40% 12% . W4 A&
35% - 0% 14% -
30% - 12% -
25% - r 8% 10% -
20% - L 6% 8%
15% - L 4% 6%
10% A A% -
5% A r 2% 205
0% < T < T < T < T < T < T < T < T < 0% 0% ; ; ; ; — O
$ § 8§ 5§ & 8§ & 5 § wl3 % § £ § & § 3 3
— = = ] ] ‘—u I o I} -2% 3 9 =1 ~ X 9 I N ]
& & & & & & & 8§ S 5] S Q S 5] Q Q S
FA kR Wind, /TR KA FB: Wind, EEIFL
B%6: KEZE% PE-Bands B%7: XE2% PB-Bands
(AR ) AEEF%H —5X 10x (ART) XEE % 0.7x 1.1x
15x - == 20X = e===-- 25x 1.6x - == 20X = ===-- 2.5
40 - 40 1
30 30
20 20
10 10
0 ; ; ; ; ; 0 . . . . .
30/3/20  30/9/20 31/3/21 30/9/21  31/3/22  30/9/22 30/3/20 30/9/20 31/3/21  30/9/21  31/3/22  30/9/22
AR IR Wind, R WA KRR Wind, &R

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

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RAFE 6,677 6,978 8,209 8,585 9,864  FaMA 8,751 7,363 8,150 8,983 9,836
b 2,167 2,545 2,817 3,206 3,508 FhmA 6,471 5,586 6,132 6,749 7,375
B 1,905 1,803 2,301 2,222 2,731 BRAE Al 102.99 78.64 87.04 95.94  105.05
FeAe s R 37.31 39.71 45.54 48.42 5447 FLXHA 664.99  571.82  619.37  673.69  737.70
FAAT TR 2 73.35 37.40 85.18 49.93 98.02 HHFA 646.23  591.68  627.52  691.65  757.38
A 2,258 2,302 2,703 2,806 3214  ME%A 4824  (25.35) 21.79 22.35 20.03
FAR AT 236.13 25155  256.61  252.94  258.03 K FAMAAK (11.43) (5.39) (5.97) (6.58) (7.20)
Bl Tk g 2,742 2,571 2,538 2,512 2,446  NAMETHKE 0.00 1.39 1.39 1.39 1.39
KA 3.73 3.46 2.93 2.39 1.86  #F4dE 26.10 2.74 274 2.74 2.74
FEisy 1,737 1,684 1,696 1,717 1,719  ZFAlE 76199  498.04 56552  636.74  710.82
T 44814 42960  391.73  352.96  291.66  FdIHKA 13.68 10.93 10.93 10.93 10.93
FAAE R T~ 552.93 454.68 447.07 440.07 433.43 Bk h 28.30 6.01 6.01 6.01 6.01
= 9,419 9,550 10,747 11,097 12,310 AIHEEHR 74737  502.96  570.44 64166  715.74
s 2,929 2,763 3,475 3,280 3,884  Fii3AL 131.13 75.22 85.31 9597  107.05
B 18745  156.95  276.69  156.95  156.95  ##Ii 616.24  427.74 48512 54569  608.69
B A IR 1,655 1,619 1,975 1,981 2,342 VHMEABE 21.10 7.43 8.42 9.48 10.57
HAeE A Bk 1,086  987.03 1,223 1,142 1,384 3 &AN )4 A1 595.13 42031 476,70 53622  598.12
ekt A4k 157.32 164.83 164.83 164.83 164.83  EBITDA 1,000 695.30  774.26 857.06  950.08
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.09 0.77 0.87 0.98 1.09
H AR R 157.32  164.83  164.83  164.83  164.83
R4 3,086 2,928 3,640 3,445 4,048 EEMFIE
R T E 218.74  160.38  168.80 17828  188.85 4&HFE (%) 2021 2022 2023E 2024E 2025E
A 547.40  547.40  547.40  547.40  547.40 RK#H
FANR 237.89  237.89  237.89  237.89  237.89 FLMA 20.46  (15.86) 10.68 10.22 9.50
8 AR 5,250 5,583 6,068 6,614 7,223 FLANH 234 (34.64) 13.55 12.59 11.63
)3 B B B R R 6,114 6,461 6,938 7,474 8,072 V3 f&AN 84 A1 (4.86)  (29.38) 13.42 12.49 11.55
RARAIRARE 9,419 9,550 10,747 11,097 12,310 FAEH (%)

ERIES 26.05 24.14 24.76 24.86 25.02
AERT R EIES 7.04 5.81 5.95 6.08 6.19
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 9.73 6.46 6.83 7.13 7.37
BEEH AL 595.68  650.68  338.68 71202 48541 ROIC 15.54 10.81 11.45 12.76 13.23
A 616.24  427.74 48512 54569  608.69  {&fkfkH
V8 4 243.73 192.44 198.34 211.01 23398 i/~ AfiE (%) 32.77 30.66 33.87 31.04 32.89
%55 A 48.24  (25.35) 21.79 22.35 20.03  HafreE (%) (31.17) (35.11)  (34.91)  (39.07)  (39.85)
TR (26.10) (2.74) (2.74) (2.74) (2.74)  HEFAE 2.28 253 2.36 2.62 2.54
FIEF L (309.18) 4553  (354.28) (53.92) (363.33) gL E 1.45 1.66 1.54 1.73 1.67
HizE e 22.76 13.06 (9.54)  (10.38) (11.23) ZFiE#H
BEEHRE 42.27 (110.99) (160.70) (181.36) (163.15) B =A% 0.96 0.78 0.80 0.82 0.84
TARLH (157.50) (96.04) (147.40) (164.47) (141.94)  RKKZKAHF 5.39 3.97 3.97 3.97 3.97
KK (16.93) 0.00 0.54 0.54 054  mATIKRFK A4 E 4.06 3.41 3.41 3.41 3.41
FAIIT A 216.70  (14.96)  (13.84)  (17.43) (21.74)  HEBE ART)
ERKEHAE (431.93) (176.44)  (25.76)  (22.35) (20.03)  H AL (R ATHE) 1.09 0.77 0.87 0.98 1.09
FEir E (137.62)  (30.50)  119.73  (119.73) 0.00  HMZENEA(RIEE) 1.09 1.19 0.62 1.30 0.89
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 11.17 11.80 12.67 13.65 14.75
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (6.44) 0.00 0.00 0.00 0.00  PE (%) 8.89 1258 11.09 9.86 8.84
HA% T A (287.88) (145.94)  (145.50) 97.38  (20.03) PB () 0.86 0.82 0.76 0.71 0.66
G 38 o 19576 39250 15222  508.31 30223  EVEBITDA () 3.53 4.35 371 277 219
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, RRA, HIEYIRRE PR LI w0 AR BT TR AT AREYIE R RAKATAANAZT L oA, ERA
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 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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%, 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o NHITITEIRA RAARALR AL 124 RIBE TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R H (LAEFTAES),.

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHARIH 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 E . CHAZIPE ., BARN AT, VA FiE R AP RN ) R

KPR : METRAETAFRELEZCEAN . HTERRIFERRBIZFIEAR/RD MR FERANLA L

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



B0 £ RIE %
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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]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



