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A e, 23 2R E

E R
202343 A 26 8 | T HA®

SR EE
BEEREH

SFBRAHERAET, AFALGRAHK

N 8] 2022 4804 56.16 12, B 3% 2.58%; V2 44 #1id ) 6.68 12, F) 5 2.23%,
¥y 52 LB AR 38 K . 4Q22 Bk 19.06 12 (YOY -0.6%), Va4 414 2.73
12 (YOY +0.49%). A 3457 B 4Q22 i B AT EH), N RFF
BAFH N, BB 23F, BAVELF A 8) L &B I £ b EARSL K Ao T8 7 5o
S TRAEK, LI LEHETHKIEE, KNEFEH TN, At
2023~2025 )2 &4 474 # 8.58/9.94/11.50 12T, 23 47T kb 8] Wind —
I PE26.13x, # & 2|3 £ ZABA AR &, &M% T 23
4 B 4= PE36x, & BARN 13.40 /AL, 4+ “HE” iF45.

FEFABAIARRL R, RHFALEZEBAN ) L BRHK

NS R BIBIE B 22 804 25.39 12 (YOY -4.74%), £.4)% 44.28%

Flrb T4 1.82pcte A8 L2V 54 @EARNET—RIE L@ Ldrgn,
& B FRGEE, RiB—F2@ENEH, KB, TFF6 LETY,
“+WBE” AT ARERIGME, NE) TR RBALFCERELE
LIRS LR BAEH T, RGeS LR LRFERAURG S LS A A
WA BEER. REFLBRFSS, IR RAFLZLRTFE, 1K
EHIZHZIRMEEIR. NS ALRMRREGERME Ao = L H b R L &E
fFlfa e, IMELZEZIRM T HIE, RIELRERK,

FFHMEFH T K E, TFRAS BN

N )AL SF SRR R 22 80k 4.30 12t (YOY +3.39%), £4)% 57.56%,
Fl}b T 7% 8.88pct, = H BRMHMA& L. HIEFIR, 25 dbF FAuk 55
M kA By, AR Y RAMGEN, ST ABO RS HENS A H
FE, FAMMA P THETFERE, HRNKEFEAREE R £ KRR,

B IPR (£H) :
B AR (AR, ) :

5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

IR 4
SAC No. S0570520090002 yuyi@htsc.com
SFC No. BNC535 +(86) 755 8249 2388

BKEA EX
SAC No. S0570121070161 wangxing@htsc.com
+(86) 21 3847 6737

&4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570121080027

A X ¥4
B ARt (AR T) 13.40
KM (AR HE3A 24 8) 10.56
L (ARTET) 24,335
6 /MAFHE R (ARTET) 163.37
52 A& EE (AR D) 7.72-10.65
BVPS (A K ) 4.63
BH AR
BT
ARB) -~ — — Jasti %300 )
11 7

ASAFZFRA AT ABEAL O TR THA AR hagnkar 0] ;

B % R, SR <AL F+5G” 4R BRI o ARSEA 5] 2K, el @

SRR RN 5 By, MR ST A LS ), BEAF KRR, BT VM 2

KA BB AT S, N BITFHORE Y&, - . o "
AR Wind

BF CHEE RR

EAVEFF B AN, Tt 23-25 S5 )3 804404 8.58/9.94/11.50 12T, AR4E

Wind —##41, T/ 8] 2023 4F PE 1A% 26.13x, F B3| N384 54

BA B E R, HAN%F 23 4 B 4% PE36X, & B ARM 13.40 /AL,

hety “HEHET U

WIEHRT: THTHERRAALY; BIFE LR ERRTA,

ZERMNIEAR S A

S EE 2021 2022 2023E 2024E 2025E

BN (AR T A7) 5,474 5,616 6,443 7,415 8,564

+/-% 6.87 2.58 14.73 15.08 15.50

2B BN 84 A (AR T E ) 653.61 668.20 858.04 993.90 1,150

+/-% 11.61 2.23 28.41 15.83 15.69

EPS (AR, RAHHE) 0.28 0.29 0.37 0.43 0.50

ROE (%) 6.38 6.18 7.57 8.21 8.97

PE (4&) 37.23 36.42 28.36 24.48 21.16

PB (4&) 2.37 2.28 2.18 2.05 1.92

EV EBITDA (%) 25.82 26.53 20.54 18.32 15.39

FARIR: NS A, BRI LT

B B SE X RIS DRI — 2, 3 sl [ 5 1
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B&l: N3 ERRRILER B&2: 2828455 ERF kR
AN (f2T) — 3 3 )3 A A (L) — 3 3
60 - - 25% 8 1 - 60%
L 20% 7
%0 - 15% . - 40%
40 r10% L 20%
L 5% 51
30 L 0% 4 A - 0%
- -5% 3
20 - L 10% . L -20%
10 | r -15% - -40%
L -20% 11
0 . . . . . - -25% 0 . . . . . . - -60%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
FAtRR: Wind, % £5F5% FA KRR Wind, &R
B£&3: NILEMELHAEHE Bk4: NaFAE
—_—FAE - - - AR HEHRE - - = EREE (BHR) ——— HH5EE
40% - 25% -
Y -
35% 20% A T
30% A
0, 4
2506 - 15%
20% - 10%
15% -
- 5% -
10% -
0, T 1
59 0%
0% . . . ) -5% -
2019 2020 2021 2022 2019 2020 2021 2022
FA R R : Wind, ERFR FH KR : Wind, EHEFFT
B&5: Trua ik (#KZE 20230324)
Ja A (FF L) PE (4%)
28 AR A8 RA BFL(EF &) 2022A/E 2023E 2024E 2022A/E 2023E 2024E
t—= 603712 CH 25,352.48 863.19 1,134.28 1,446.54 20.37 22.35 17.53
3 ri 300762 CH 9,379.24 216.00 373.88 475.71 43.42 25.09 19.72
R A 688311 CH 8,612.49 27.00 278.17 385.50 318.97 30.96 22.34
{E 130.59 26.13 19.86
G TN 8] FUN SRR A F Wind — M.
H: Wind, 4 %&5F%
B%6: #A&i#fF PE-Bands B&7: #4815 PB-Bands
(AR ) HAsIEAE 20x 30x (AR A& RS 1.7x 2.2x
40x = == 50x ====- 60x 2.7X - == 32X @ @ ====- 3.7x
20 20 -
15 15
10 10
5 5 A
0 . . . . . 0 . ; ; ; ;
27/3/20  27/9/20  27/3/21  27/9/21  27/3/22  27/9/22 27/3120  27/9/20  27/3/21  27/9/21  27/3/22  27/9/22
FHRR: Wind, &5 A RIR: Wind, #

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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 9,377 9,414 9,561 11,381 11,624 Bk 5,474 5,616 6,443 7,415 8,564
b 2,633 2,742 3,829 3,260 3,915  FhRA 3,430 3,652 4,011 4,538 5,206
B 2,709 3,431 1,916 3,969 2,748 AL Al 35.47 45.97 44.64 52.75 61.46
FeAe s R 107.54  101.23 13830  137.36  181.03  F:Li A 206.25 17477  193.22 22237  256.84
FAAT TR 2 107.42  136.84 14341 17911 19341 ¥ A 30359  301.04 32215 37074 42821
A 1,911 1,635 2,259 2,147 2,908 MHEA (41.26)  (27.68)  (79.37)  (85.45)  (87.97)
FAR AT 1,910 1,367 1,275 1,689 1,679 #ERMAERK (66.99)  (77.03) (153.99) (176.47) (202.97)
Bl Lk g 5,407 5,794 5,974 6,195 6,425  ANAMEEHIE 1.05 0.24 2.59 1.67 1.39
KA 24894  299.89  341.05 38220 42335 #&FH4IE 73.97 41.55 45.18 46.44 47.55
FEisy 1,240 1,423 1,562 1,713 1,882  ELAlH 750.10  719.74 94255 1,088 1,268
T 194.46  327.11  342.44 39281 41374  FRIKA 13.70 5.67 20.71 17.66 14.43
FAAE R T~ 3,723 3,743 3,729 3,707 3,706  FIE 29.65 2.68 9.80 11.45 13.40
= 14,784 15,208 15,535 17,576 18,050 Al &R 734.15 722.73  953.46 1,004 1,269
s 3,245 3,385 3,183 4,534 4,155  FRi3AL 40.66 26.16 58.88 66.02 67.81
Rl 1500  319.00  319.00  319.00  319.00  ##|H 69350  696.58  894.58 1,028 1,202
B A IR 1,651 2,001 1,494 2,682 2,147  SHMEABE 39.89 28.38 36.54 34.38 51.83
HAeE A Bk 1,579 1,065 1,370 1,533 1,689 V3 & AN )4 A1 653.61  668.20  858.04  993.90 1,150
ekt A4k 660.95  559.15  539.29  519.88  498.56 EBITDA 840.36  848.31 1,043 1,202 1,391
K 153.00  130.00  110.15 90.74 69.41  EPS (AR, %X) 0.28 0.29 0.37 0.43 0.50
H AR R 507.95  429.15 42915  429.15  429.15
R4 3,906 3,945 3,723 5,053 4654 EEFMFIE
PR3 %3 €1 590.49  601.91 638.45 672.83 724.66  HFR (%) 2021 2022 2023E 2024E 2025E
A 2,304 2,304 2,304 2,304 2,304 Ak#SH
K AR 3,874 3,925 3,925 3,925 3,925  FaddA 6.87 2.58 14.73 15.08 15.50
8 AR 3,176 3,499 3,924 4,415 4,988  FaAlE 22.60 (4.05) 30.96 15.44 16.58
)3 B B B R R 10,288 10,661 11,174 11,850 12,671 3 AE 441 11.61 2.23 28.41 15.83 15.69
AR AR A S 14,784 15,208 15,535 17,576 18,050  FEAIREH (%)

ERIES 37.34 34.97 37.75 38.80 39.22
AERT R EIES 12.67 12.40 13.88 13.87 14.03
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 6.38 6.18 7.57 8.21 8.97
BEEH AL 628.18  (41.75) 1,680 46.10 1,304 ROIC 14.21 11.66 16.01 15.03 17.45
A A 69350  696.58  894.58 1,028 1,202 Axthied
18 4K 149.42 152.21 170.56 193.57 209.40  FFAME (%) 26.42 25.94 23.96 28.75 25.78
%55 A (41.26)  (27.68)  (79.37)  (85.45)  (87.97)  # fiffikE (%) (20.24)  (18.64)  (27.19)  (21.24)  (24.89)
FHR (73.97)  (41.55)  (45.18)  (46.44)  (47.55) AHE 2.89 278 3.00 251 2.80
FEFEE (318.18)  (1,000)  845.72 (925.11)  163.65 & FHkF 2.26 2.24 2.23 1.99 2.04
HizE e 218.67 178.71 (106.56) (118.75) (134.90) ‘Fim#S
BEEHRE 401.47 24270 (302.07) (365.21) (389.99) & HFAE 0.38 0.37 0.42 0.45 0.48
KA (169.94) (390.65) (306.53) (368.06) (392.20)  EKIKH A4 FE 2.08 1.83 2.41 2.52 255
KA 510.74 591.85  (41.15)  (41.15) (41.15)  SAIRFKAHFE 2.22 2.00 2.30 2.17 2.16
K AL 60.67 41.50 45.61 44.00 4336  HRHEE ARTF)
ERKEHAE (500.74) (99.66) (290.88) (249.94) (259.68) ALK i (R ATHE) 0.28 0.29 0.37 0.43 0.50
FEir E (243.14)  304.00 0.00 0.00 0.00  AMZFAEKEAHET) 0.27 (0.02) 0.73 0.02 0.57
K% (23.00)  (23.00) (19.85)  (19.41)  (21.33)  HERA R (RAMHEH) 4.46 4.63 4.85 5.14 5.50
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 10.57 51.37 0.00 0.00 0.00  PE (%) 37.23 36.42 28.36 24.48 21.16
HA% T A (245.17)  (432.03) (271.03) (230.53) (238.36) PB (%) 2.37 2.28 218 2.05 1.92
A 3G o 3R 528.02  103.94 1,087 (569.06)  654.66  EV EBITDA (1%) 25.82 26.53 20.54 18.32 15.39
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
AA, FRF. &M, HIiEH RIRE TR ARG EEFHH BB T DA ITAARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K, ] BT A T 48,

— 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 IER R TARG B M AE . MAR 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, 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, 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,

(B-E2REHE

o DIk RF. RHEAARAFEALHFIBERIBE TR B NIFGIERBREITANGBAR. EERMFE . 27T
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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT HEEAH PR I00 5%, FETHAEABANRY, £ETHLLERRE 500 HK4), Bk T:

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

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



