IE R R ARE

\ £1% % % (000810 CH)

BIBNFVEARE, T RPFH LR

FR
AT B

E R
202344 A 238 | TEA®

23Q1L M AN\ EAF R LS %, £RHE

NS 2023 F 1 F4R, 1Q2023 »F)EAE BN 23.42 1L, Rk
-15.45%, Ya#4 4] 1.17 1et, FlHk-43.62%. 1Q22 /a8t F oildkma
HETAAT £ (ZABMER A HE 5155 L), @ 1Q23 AT E, =5
%% 305 Bt #vh, 1Q23 4 8] 13 B4 4 ) lb T i 29 25%. #&A14EH 23-25
F#Mm EPS # 0.87\0.98\1.08 T, #&ZE 2023/4/21, it & 2023 F-F¥)
PE # 25x, & k3L, R Z ook 4R K&, AFELTF A VR LS
KE, A B B & AR vh, NIRRT i34k, 45/ 8] 2023 F 25xPE
1618, A% BARM 2] 21.75 © (F[14 24.36 ), %4 “HIB7 24,

HHBNRE, —F BRI A AT

A 1Q23 AR 4Q22 (B Hb-7.6%) H A4, HA1AAILNFG
FR2RAT27@EN: —FH @, TEENAGRE AL @, HIHITE
BRPAHILE, £F, BRXHXED T, 1Q23 HFEANMETLE O
Z/HH A E -5.5%. -14.7%; % —7 @, £EF B 1Q22 m AR ¥ EiT,
INE AR SRS, FRdR, TR EESFRETRS, FRAAL
HED, BHWARES.

ERAE S 9 5
TETRMHAMEFLEDE, BARLRE oM LA PR, » 8 LA F37
FYeA TR, 8] 1Q23 £ A1 FE K 16.9%, FAAFF, IFRL+0.7pct.

FRERSA, BRI HET Y RERBEHRK
3 1Q23 Hpia 5 B & R tb+1pct, o £ & KA K % A % F +1.06pct,
B AR A ER +0.3pct, /M FHFRNEHR IR TR, XFRM
1Q22 I TR EHALHT T RAELT R, ZHABAMKED LY 5155 7 1,
AFBERIAH 0, FBAFHEEZIEG TN

ZEEBMBZ ARG EH YR, FPRBEREHNBER

SEHRE, GREEAERZERYOT, NRANRNKE, —FE 340
Ko s H e, PRUERE, RMNAADNIEHTRLBAT FEELS
LR P EERE, BN AELT S8 TR R AE T S A BRI T 54
5, Hiedk VRIARIMRIXR. A% ®-F 4474438,

RIeHRF: ATkTE 4 h bl BAARETALS: 4o FKTR.
ZEMMBAR G HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 10,847 12,009 14,041 15,572 17,284
+-% 27.49 10.71 16.92 10.91 10.99
2B BN 84 A (AR T E ) 421.78 823.04 1,006 1,126 1,241
+-% 9.93 95.13 22.22 11.94 10.18
EPS (AR T, R##EE) 0.37 0.72 0.87 0.98 1.08
ROE (%) 9.10 13.40 14.09 13.60 13.02
PE (1%) 50.64 25.95 21.23 18.97 17.22
PB (1%) 4.72 3.56 3.05 2.62 2.27
EV EBITDA (4%) 36.39 18.25 15.77 13.01 11.99

FHAR: AFANE, ERFLANM

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ,v:‘i-
BT IPL (£R) :
B AR (AR, ) :

R HEF

SAC No. S0570518110001
SFC No. BQO796

linhuanyu@htsc.com
+(86) 755 8249 2388

AR ZHE
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

J b
zhouyanfeng@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570521100002

FilE
liyutian@htsc.com
+(86) 21 2897 2228

AN
SAC No. S0570121120038

A AN E
AR (AR ) 21.75
M (ART RE4A218) 18.57
L (ARTET) 21,360
6 NA-FHE BRI (ARTET) 587.31
52 B EE (AR T) 11.53-25.85
BVPS (A K ) 5.34
BH AR
) 4 F
ARF) - — — — Jasti %300 )

26

22

19

15

11 A r r L (8)

Apr-22 Aug-22 Dec-22 Apr-23

#FH K Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



4% %% (000810 CH)

. %%

ik o5 HE

%22 b SRR

B&1: 20223Q1 /A 8 & AR H-15.45%

B%&2: 2023Q1 /2 &) J3&#% #F Hb-43.62%

(a7 ) (B7 %)
. — Y 5 Bt 600 e T - pp—
4,000 60% 300 - r 1600%
3,500 - L 50% |
250 - 1400%
3,000 L 40% L 1200%
200
2,500 - L 30% - 1000%
2,000 L 20% 150 1 r 800%
1,500 - L 10% 100 - 600%
- 400%
1,000 - L 0% 50 -
L 200%
500 - L (10% .
(10%) 0 L 0%
0 A L (20%
o ¥ H N o o4 N o % o (20%) (50) - o g a4 N e v a N o e o - (200%)
g8 992 9 92 2L 9 g & o o o0 0 o o o o0 O O
S 8 &8 8 8 8 8 8 & & § & 8 8§ &§ & 8 8 8 & &
A L L & & 8§ R 8 R R R R & R
FA R Wind, &R FoH &R Wind, £5FR
B %&3: 2023Q1 &L A E, % FiEE 5 H B bH-F/-2.5pct B&4: 2023Q1 4 &) 4108 5% A £ R e +1pct
R —_— R AR - - FRBRHAERE
25% - —— &AFE - - - AR 10% = W 5 % A %
8% { Seooo _ _
20% . \\ I » - S -
\—/\/\—/ 6% h S - g - T
15% A \-/-\/_\/\/
4% -
10% - 2%
- - ~ _ b --TT== N
T ) .- 0% va“v
- \ ’ i
\ ’ (2%) A
0% ; ; ; ——t . . . . .
[s2] < - N [s2] < - N 2] < - A%)
¢ ¢ o o o O o o O O o (4%)
»w/ & 8 § 8 8 8 §8 § 8 § & & & & & & 8 % & & T
BW-9 & 8 8 8 8 8 8 & & § g 8 ¥ ¥ &8 ¥ 8§ 8§ § § 2
o o o o o o o o o o o
N N N N N N N N N N N
FR R KR Wind, %&55FR
B&5: 17Tk 8 Wind —&#H# PE
EHF ARG EH A AR FE (L) 2021 2022E 2023E 2024E
002705 CH RN 145 235 12.4 12.3 10.9
300504 CH R B 56 32.2 18.2 18.6 14.7
300628 CH L% % 532 43.9 245 19.1 15.0
688039 CH 1 49 46.6 455 48.2 35.1
36.6 25.2 24.6 18.9

5

£

R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

HUATAI SECURITIES
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HUATAI SECURITIES

#1%%% (000810 CH) LRy

(1) fTdksE gkl MREATLEATHELT, 2R 2 59T L5 5E RN T F 8
7 RENTFy, RALF TGN AR B 6 BAKF R,

(2) BRMHARABEN A RPIINE * o X4 E T LB R EIN O, BRMH A
LB E IS #vh, AENMHE KR LRZIRANE G R,

() o FEKXTH. HI2FERIKE, BB EHITEERRA A

B4%6: 4l%3%F PE-Bands B47: 41%3%F PB-Bands
(AR ) e &2 15x 20x (AR ) Bl RF 1.7x 2.8x
20 - 25x === 30x | ===-- 40x 40 - 3.9x === 50x  ====- 6.1x
30 e 30 peaTTTIT
: __________ ,.a"-‘._

20 {777 - 20 {7 L LemT T
e iy :
10 - 10 -
0 : : : : : 0 : : : : :
2414120 24110120 24/4121 24110121 244122 24/10/22 2414120 24110120 2414121 24/10/21 2414122 24/10/22
FA A Wind, K% FA M Wind, R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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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
RHF~ 9,583 9,269 12,659 12,178 15318  #akA 10,847 12,009 14,041 15572 17,284
A 3,445 3,997 4,674 5,503 5753  EaAA 9,085 0,887 11,456 12,642 13,994
R 3,165 2,991 4,207 3,777 5,084 A4 Al 28.97 31.54 36.88 40.90 45.40
Jh A SRR 14221  147.05 19115 18394 23238 FLHA 54160  604.38  702.03 77860  881.47
FAAT TR 2 10053  106.97 13564 13343 16522 ¥ A 18526 21506 196,57  218.01  241.97
A 2,157 1,738 2,775 2,205 3,307 ME%A (15.14)  (70.99)  (20.00) 0.00 10.00
FAR AT 57355  287.64  677.13 37555 77540 K FARMEBK (34.84)  (33.85) (1.00) (1.00) (1.00)
ik &= 1,614 1,542 1,602 1,606 1,606  ANAMMEEHIE 9.51 6.44 5.00 5.00 5.00
KA 120.36  117.42  147.90  160.15  173.67 #FE4MKE 90.37 (6.87) (4.52) (4.52) (4.52)
FEisy 74539 68111  760.02 77437  778.08  #HkA|H 40179  895.66 1,084 1,211 1,339
T 253.86 28323  274.68  268.84  266.39  FLIMKA 8.28 255 4.94 6.00 450
FAAE R T~ 494.89 459.75 419.25 402.45 388.15  Fishk 4.64 14.34 5.00 5.00 8.00
e 11,197 10,810 14,261 13,784 16,924  FIHMER 405.44  883.87 1,083 1,212 1,336
s 5,525 4,641 7,112 5,528 7450  FiRAR (9.38) 78.02 97.51  109.09  120.23
B 1,304  680.82 1,626  680.82  939.53  AAiH 41482 80585  985.94 1,103 1,216
B A IR 2,665 2,314 3,455 2,912 4135  SHMEAME (6.97)  (17.19)  (20.00)  (23.00)  (25.00)
HAeE A Bk 1,556 1,646 2,031 1,936 2,375 VA 54 A1 42178  823.04 1,006 1,126 1,241
Ak [ 1,114 15472 14873 14252 13629 EBITDA 558.64  996.20 1,168 1,276 1,384
KA# % 0.84 30.63 24.64 18.44 1221  EPS (AR T, A XK) 0.40 0.75 0.87 0.98 1.08
HAudE R A 1,113 124.09 124.09 124.09 124.09
R4 6,639 4,796 7,261 5,671 7586 EEMFILE
PR3 %3 €1 32.05 14.26 (5.74)  (28.74) (53.74) 2HEE (%) 2021 2022 2023E 2024E 2025E
A 1,063 1,150 1,150 1,150 1,150 AK#EH
FANR 521.44 1,481 1,481 1,481 1,481  FIKA 27.49 10.71 16.92 10.91 10.99
8 AR 2,817 3,534 4,520 5,623 6,839  FaAli 949 12292 20.97 11.78 10.59
)3 B B B R R 4,526 6,000 7,006 8,142 9,392 V3 fEAN 54 A1 9.93 95.13 22.22 11.94 10.18
RARAIRARE 11,197 10,810 14,261 13,784 16,924 EKAISH (%)

ERIES 16.24 17.67 18.41 18.81 19.03
AERT R kS 3.82 6.71 7.02 7.08 7.03
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 9.10 13.40 14.09 13.60 13.02
BEEH AL 189.96 1,610  (72.82) 1,917  160.72 ROIC 11.44 27.59 24.04 31.90 24.83
A 41482 80585 98594 1,103 1,216  4&tkee s
718 e A 192.02 188.54 138.55 141.49 16227 K AtE (%) 59.29 44.37 50.92 41.14 44.82
%55 A (15.14)  (70.99)  (20.00) 0.00 10.00  # At E (%) (23.26)  (53.04)  (41.97) (58.17)  (50.51)
TR (90.37) 6.87 452 4.52 452  AALE 1.73 2.00 1.78 2.20 2.06
FEFEE (655.68)  546.56  (1,197) 67317  (1,226) ik ALE 1.31 1.58 1.36 1.77 1.58
FzE L 344.32 133.58 15.19 (5.56) (5.69) FiEfLSH
BEEHRE (177.04) (152.50) (198.60) (145.42) (162.58) &% /=A% 1.01 1.09 112 111 113
KA (266.64)  (194.05) (161.45) (124.08) (139.25) MUk A% % 3.43 3.90 3.90 3.90 3.90
KA (81.22) 0.47  (30.48)  (12.25) (13.52)  mAIRFK A F 3.79 3.97 3.97 3.97 3.97
FAIIT A 170.83 41.08 (6.68) (9.08) (9.81) EEIFR (ART)
ERKEHAE 140.61 (915.65) 2.16 4.03 (6.88) AT (K ATHEE) 0.37 0.72 0.87 0.98 1.08
FEir E 153.82 (623.40) 94566 (945.66)  258.71 A FILAR(RATHEE) 0.17 1.40 (0.06) 1.67 0.14
K% (0.34) 29.79 (5.99) (6.22) (6.23)  HRLA T (RAIE) 3.94 5.22 6.09 7.08 8.17
£ il LI A (12.62) 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 330  959.59 0.00 0.00 0.00  PE (%) 50.64 25.95 21.23 18.97 17.22
HA% T A (354) (1,282) (937.51)  955.90 (259.36)  PB () 4.72 3.56 3.05 2.62 2.27
A 3G o 3R 129.48  562.62 (269.27) 1,775 (8.74)  EV EBITDA (%) 36.39 18.25 15.77 13.01 11.99
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

2T B
AA, HREF. TAL. BITE, HIEAARS LG EEFHH R BT ST ITIT ARG IER R ZATANNAZTRL;
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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%, 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 FRAAEZR > RAGFALRSE, 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 (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o NI EFT. TAL. BITERAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
). ATIT B AR EA LG RIRE AT BAGAROYIE K R R T AF RALATH AWM A B RIWEF TR A “HEAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT Lk S8l N

o BRIEKMMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREHXOE P HEANEEFIELTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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 412 J5 B Ay 1 RN 8]

S
At

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



