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HUATAI SECURITIES

AMIEE, 2301 LR T H

LEHR FREF BRI PR (R :
202344 A 248 | FEAR G F AT (AR ) :
23Q1 &% A1 F b +14.76%, 4iHiEirs SAC No. S0570517050001 libin@htsc.com
3] 23Q1 %M Ik 33.37 fL T (yoy+26.9%, 0q-29.2%), A A4AE O o PPN *(60) 106321 1160
9.31 1270 (yoy+14.8%, q0q-54.6%), LA TiH 2 ERENHEDHE.  mun e

BAVRAE R AT BRAZ N A A e Tl 23-25 F a4 B A2 MR % £ 23/20/15  SAC No. S0570522030001  maxiaochen@htsc.com
7 Al (AT4E 30/25/20 77 Llwk), AT 23-25 F0 &) )34 F)H A +(86) 10 6321 1166
39.88/34.19/25.63 1.7t (#T14 53.35/43.68/35.27 1L 7)o 45 4R/I4Z % 445

sy 8] Wind —# Fi PE (23E) 39{A% %1% 10X/8X: # &aa i as  AAHE

ERHPF YK 100%, LN TRVDARKE S, bTEEMF 15%FEEE amt (ARH) 60.18
B, AL TN 8] 23 S HMMAZ B A Ak 4 10X/9.23XPE &4, B 47 69.18  #&fh (ARH #ZE 4424 8) 65.52
T, AP, AL (AR E ) 35,322
’ 6 AT E AT (ARTEF) 871.13

. 52 B EE (AR ) 63.85-171.20
BENFLTR, 28 BARHFIAS BVPS (AR ) oas1

WEBA, N FAHEREHE 6,010 »b, FIEK 120.96%, 424k
V3BT TN G AR A A 8.44 1L, FIHLIEK 16.97%, M Fobb Al gyt i@
H 14 77 Tlvk. AN IR T 3R, 8] 23Q1 A A4 FRIL T, 2301
AR ZAE BRI EH A A 39.49%., 29.10%, & A13RHb-17.85. 16.54pct. (AR )

172
NIAPAHERRGT RERE, BRIEHRAEL 145
N SVIH LHRIRARET KR, NIRRT AN TELENT LT 2023 42 4
AKBEATARTRABENIHATFERSN S aFALLTREE
T TR BB HERET R RESIFFE LD )): Hak 2022 %5 A 31 H,

s A
= = = At E300 (%)

90

G L 7 KR TES B A R it & A £ R 492,252.13 Fuk, 22 a2z peszz  Aprzs
H£F, RZiE9 L20=0.20%M % L5 5 && 410,007.97 F+&, Li20 4 BT
WAHFr AR n

B E AL E 1,612,667 vk shl, NS AGIRT AN S AL H LA G KIF &
rH @R 07614 FHANE, RHEZHRBHNOLEFRRES &2
730.74 Fok, Tr AN S 2O MA L S04, AT S AR RA R A

ERNA RS, 8 BLEHRREIFYFANLYE TR

#% Wind, # % 23.4.24, #BAITNAEKRE 17 75 LIk, $E&F 557 7 Al
b K hE T, A2 RATIA A B A 69 R AEAEAF R4 L B, BP A4S B9 K
HREF RARAGN A, BLBMNAARSTFAMETCLE R, TITA
B A B E KA AR TS A AR R B GG T Ak, 12 R AVA A R K
W AsTr @, N RKIAVIA RS, A2 SR 3, AL RANLE T F

RIeHT: FHERTATMY, BRI KR, TRBCLHRAER.

ZEMMBARG HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 7,199 15,579 14,345 13,717 12,389
+-% 44.76 116.39 (7.92) (4.38) (9.68)
2B BN 84 A (AR T E ) 887.08 6,320 3,088 3,419 2,563
+-% 243.83 612.42 (36.90) (14.27) (25.04)
EPS (AR T, &) 1.65 11.72 7.40 6.34 4.75
ROE (%) 17.59 51.69 28.09 20.78 14.22
PE (1%) 39.82 5.59 8.86 10.33 13.78
PB (1%) 7.01 2.88 2.49 2.15 1.97
EV EBITDA (4%) 29.49 3.45 5.41 5.62 7.24
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



Y KN 1
X (002756 CH) o 4 MM ERUS
BAL: THAA
WEF R 2 B W AR PE (2023E)
002318 CH A ZAFH 10.9
000708 CH EREEIE 9.2
H1h 10.0
002460 CH SR 8.2
000792 CH ER) e 8.8
002738 CH 5 IR 7.1
H1h 8.0

E: ARZE 2023.4.24, B A Wind —E 4
F#4+%& R : Bloomberg, Wind, % &4 5%

B4k2: nNaAEBRMHAN (XF 2023 %)
Ja &g F (L) PE (2023E) LT (L)
AR 5.98 10.00 60.1
AR E 33.90 9.23 312.9
e . 39.88 372.9
g BARM (L) 69.18
FRRBR: Wind, 28 a4, RN
B %3: &k3¢tHH PE-Bands B&4: K3*%HH PB-Bands
(AR P) KM 25x 40x (AR KA 1.6x 4.4%
1,000 - 50x - == 65X W e—ee-- 75x 400 - 7.3% = = = 101X  =——-- 13.0x
-l
750 - j ] 300
r---
500 - r=- 200
250 - N I 100
W—.
0 ﬂ—& . 0 . . . : :
27/4/20  27/10/20 27/4/21  27/10/21 27/4/22  27/10/22 27/4/20  27/10/20 27/4/21 27/10/21 27/4/22  27/10/22

:/!N

AR IR Wind, AR

FARR: Wind, E R

£

=

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 3,492 11,759 13,847 16,198 17,833  #aMA 7199 15579 14,345 13,717 12,389
b 1,830 9,027 10,998 13,485 15062  FikKA 5,952 7,425 9,269 9,274 9,124
B 220.93  165.04  190.37  149.47  157.48  F AL AMAe 52.45 17435  160.55  153.51  138.66
FeAe s R 3.1 0.56 2.82 0.41 251 FLHA 16.28 21.07 19.40 18.55 16.75
FAAT TR 2 21.71 83.72 13.36 79.47 437  FEHEA 110.88  108.46 99.87 95.49 86.25
A 72418  991.01 1,150  992.28 1,115 M%%A (30.38) (137.10) (449.96) (366.64) (427.59)
FAR AT 692.56 1,492 1,492 1,492 1,492 #ERMAERK (4.72) (2.86) (2.63) (2.51) (2.27)
R F > 2,877 3,665 3,646 3,574 3,547  AAMMETEHKE (0.90) (0.39) (0.64) (0.51) (0.58)
KA 27263 25469 30508 36545  420.04  #&F4IE 31.54 7.58 19.56 13.57 16.57
FEisy 1,689 2,923 2,842 2,697 2,618  ELAH 1,012 7,671 4,829 4,142 3,106
T 270.75 32240  355.82  376.14  390.75  FkIMEA 0.15 0.04 0.10 0.07 0.08
FAAE R T~ 644.47 164.92 143.09 135.30 117.89 Bk h 2.43 7.21 4.82 6.02 5.42
= 6,369 15423 17,492 19,772 21,380 AIMER 1,010 7,664 4,825 4,136 3,101
K 1,110 2,706 2,748 2,708 2,706 Fii3AL 110.13 1,164 72370  620.44  465.08
B 0.00 0.00 0.00 0.00 0.00  ##1H 900.03 6,499 4,101 3,516 2,635
B A IR 692.70 1,117 1,142 1,118 1,105  JHBEAMRE 12.95  179.61  113.33 97.16 72.83
HAeE A Bk 417.71 1,589 1,606 1,589 1,601 V2 AN )4 A1 887.08 6,320 3,988 3,419 2,563
Ak [ 14175 14477 14477 14477 14477 EBITDA 1,142 7,741 4,594 3,992 2,895
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 2.22 15.59 7.40 6.34 4.75
H AR R 14175 14477 14477 14477 14477
R A 1,252 2,851 2,892 2,852 2,851 EEMFIE
PR3 %3 €1 80.97 29356  406.89  504.05 576.88 4&#HFE (%) 2021 2022 2023E 2024E 2025E
A 40595 41469  539.10  539.10 539.10 ARK#ES
FANR 1,615 2,696 2,572 2,572 2572 BIRKA 4476  116.39 (7.92) (4.38) (9.68)
8 AR 3,044 9,161 12,032 14,493 16,338  FAliE 21091  657.66  (37.04)  (14.23)  (25.02)
)3 B B B R R 5036 12,279 14,193 16,415 17,953 3 E 844 24383 61242  (36.90) (14.27)  (25.04)
RARAIRARE 6,369 15423 17,492 19,772 21,380 EKAIfESH (%)

EXES 17.33 52.34 35.39 32.39 26.36
AERT R EIES 12.50 41.72 28.59 25.63 21.27
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 17.59 51.69 28.09 20.78 14.22
BEEH AL 785.65 6,649 3,775 3,453 2,353 ROIC 2863  207.28  125.04  120.96 88.93
A 900.03 6,499 4,101 3,516 2,635  fEfkieS
A7 18 #e 4 166.12  209.55  218.98  222.04  221.64 K AthE (%) 19.66 18.48 16.53 14.43 13.33
w44 A (30.38) (137.10) (449.96) (366.64) (427.59)  H# fiftE (%) (33.52) (70.94) (74.59)  (79.06) (80.70)
TR (31.54) (7.58)  (19.56)  (1357) (16.57) AHFE 3.15 4.35 5.04 5.98 6.59
FERLEH (232.45) 42.98 (0.25)  166.13 452  EAE 2.47 3.94 461 5.58 6.17
FzE L 13.88 41.74  (75.04)  (71.10) (64.55)  FiEfkH
BEEHRE (235.32) (335.76) (180.10) (136.27) (178.35) EHh =A% 1.23 1.43 0.87 0.74 0.60
TALH (310.41) (464.94) (149.74)  (89.23) (140.36)  RLAKIKIKJE 4 F 42.11 80.72 80.72 80.72 80.72
KIBF 38.25 86.47  (50.39)  (60.37)  (54.59)  BAKHKAHFE 9.00 8.21 8.21 8.21 8.21
K AL 36.84 42.71 20.03 13.33 16.61  HBRAEH (ART)
EkEHAL (136.01)  866.39  (1,624) (829.65) (598.01) MMk (RATIEE) 1.65 11.72 7.40 6.34 475
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 1.46 12.33 7.00 6.40 4.36
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 9.34 22.78 26.33 30.45 33.30
3 2 Ao 12.21 874 12441 0.00 0.00 fHfEirk®
A NRIG Ao 275.18 1,081 (124.41) 0.00 0.00  PE (%) 39.82 5.59 8.86 10.33 13.78
HA% T A (423.41) (223.03)  (1,624) (829.65) (598.01)  PB () 7.01 2.88 2.49 2.15 1.97
A 3G o 3R 411.76 7,186 1,972 2,487 1,577  EV EBITDA (4) 29.49 3.45 5.41 5.62 7.24
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, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A 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, 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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 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 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:

TR

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

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRELEZCEA N HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

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) AFRAE

(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



