IE R R ARE

\ L% #7% (605598 CH)

FRITEFNE, LGAZASFREK

IR EGE
HERAET

E R
2023 44 126 B | T EAH®

22 FHBITERL+31T%, LHFHABEBRRBK, £H “EN” T4
INE) KA 22 AR 22 SFRAE I3 B4 A 4R 3 0% ) 8.85/1.57/1.51
12, Bl H+20.5%/+155.6%/+157.5%, Y344 #| & K54 &AMHAH (1.55
1), £ ¥ 22Q4 FAE K 2.92 1, Fb+99.8%, 1284 4] 0.19 12, 21Q4
A5 B62 T . 22 5N EHEITHE 1612, B+317%, FARALEFITE 11
1., FlH+183%, # EF| AL B W4T R MELE, — KA 3640, &
G P ARG K BV 8] 23-25 F )35 4 4] 2.23/3.22/4.25 12 (G
¥ 25 F), T s 23 F Wind — & A 25XPE, /A 8l 48 414 bk 4
K% HZBOTHE Hhe “—F—387 bk, KITAREIRA K, mKk =2 H
X, KN4 T 8] 23 4 30xPE, 44 BARN 38.77 T, H4F “EN” %R,

22 FERNERERA, FHE., FPABRALLY 43.0%/13.8%

kS A, 22 Fx A AR A TATIK 7.6/1.1 12, B +24.3%/-1.7%,
E A% 40.0%/12.8%, Fl+6.6/+0.1pct. H XA, 3 M/ 3.5/5.2
12, FlH+87.4%/-3.6%, £41% 56.2%/23.1%, [ H+19.0/-4.3pct, 3% K
TRREGHEREIERTETE N KR EMEHALT, PN THELIETR
TR VB S vk, A 22 53R TRE, TR RMWENR, FE2ES
A A, 22 F RN B 1L 60.5%, P A BAF R oA A 43.0%/13.8%.
22 N S A% 36.3%, Flb+6.1pct, 2 F 22Q4 4 24.6%, [ rt-11.2pct,
Mt B R 45 0 22Q4 3B KRF B I L. A A HRAT .

22EHAERERERL, BERALSREIAKS
22 FoNE BN M EH 14.7%, F-3.6pct, I 4 E /% 2158 R I 4 3%
% tb+0.04/-1.76/+0.24/-2.09pct, M 4% AR e®Y 1815 5L, £&

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

7R KEE
SAC No. S0570520070002 zhangyilu@htsc.com
+(86) 10 6321 1166

A X

AR (AR ) 38.77
S (AR KE4A258) 32.53
AL (ARFET) 5,619
6 4 AT B RTI (AR ET) 99.94
52 A LR (AR ) 16.35-35.50
BVPS (AR ) 9.06
BAHhARR

LR
ARF) - — — — Jasti %300 (%)
36 12

31
26

21 (5)

AAALUKE 1102 B, 21 FHMK 12 T . 22 FRAL BRI Cor22 A2z oeszz Ao
+134.7%, &HAXNLE E+0.4pct £ 0.86%, &% AT 22 RS =R SIS — .
Fl b +9.4pct £ 17.7%, 3 ¥ 22Q4 #ia % M &3 &4 A £ 5 p K TR Wind
11.1%/6.4%, [ b-14.1/+10.3pct. 22 FoNEERIEEM 13410, R

% RN 0.6 12, AMATELE S A 94.7%/88.5%, F)ib-14.1/-21 .7pct.

FRER LHBRARBERELRR, $RNERKERES

1) RIEEAXR, &CF4A78X2R219F @AM, EEIEKR1.27%, ¥

3074 T, R IHERARNWENE 15730, 25 LT 228 FfFF

AR, FABT 24 A5 2) RAIMKRE, AEF. SF. BB THF AT AR

T 301 A%, HEBEKR 1.74%, &FPMH 1573 T. HH BRI 2 LEEK

T, 23-25 F3adp )z &4 A KT 2.0/2.5/2.9 12, FH+32%/26%/17% .

RIe$T: EBIPRT AR, HEITERRT, FAEERAAM,
ZEMMBARG HE

2IEE 2021 2022 2023E 2024E 2025E

BN (ARTEF) 734.52 885.11 2,049 2,706 3,511

+-% (7.27) 20.50 131.46 32.09 29.75

V2 BN 8 4R (ARTPE ) 61.34 156.79 223.22 321.94 42531

+-% (43.41) 155.61 42.37 44.23 32.11

EPS (AR T, &) 0.36 0.91 1.29 1.86 2.46

ROE (%) 5.45 10.56 13.38 16.76 18.76

PE (f£) 91.61 35.84 25.17 17.45 13.21

PB () 4.00 3.59 3.17 271 2.28

EV EBITDA (4%) 38.37 20.25 14.93 9.96 7.10
TR NS g, RSN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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‘L&%T‘g‘ (605598 CH) (el .'.' HUATAI ;ECUHITIES
B&1: Trod {5k (20230425)
A A EPS(%) PE (42) 2224 %  23E
NE LM NIKRD (£) (L&) 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E Ja&## CAGR PEG
+ LEF 002051 CH 13.15 163 -0.07 023 027 038 048 - 5761 4872 3476 27.16 28%  1.22
+ E#%i% 002116 CH 11.57 50 015 038 049« 061 071 77.60 30.81 23.61 19.01 16.21 24%  0.80
%X EA 300982 CH 56.21 96 138 176 149 274 360 4059 3201 37.63 2054 15.63 27%  0.76
FHAT 301058 CH 13.57 70 025 032 033 057 079 53.86 4305 41.20 2386 17.17 36%  0.67
3948 57.35 40.87 37.79 2454 19.04 29%  0.86
L#%3#% 605598 CH 32.53 56 084 036 091 129 186 51.84 9161 3584 2517 17.45 74%  0.34
E: 2022E b %7 b Bk AR 4R, Aok, AN E AAIFMM K E Wind — AR,
#H kK. Wind, Bloomberg, & #4F 5N
B%&2: £FLFKARFLIER B&3: 1F&4AiERF LR
_ (FAR)
(a7 L) 120 - — )7 A e [B] EL 3 3 - 200%
350 - — LN e [ PU 38 i r 120%
300 - - 100% 100 4 - 150%
- 80% | |
250 | 80 100%
- 60%
200 1 0% 60 - 50%
150 A L 20% 40 L 0%
L 0%
100 - 0% 20 L 50%
- -20%
50 1 L _40% 0 - - -100%
0 ) o o i - - — N N N N ] -60% (20) . - -150%
I IN N N N N IN IN] IN IN IS IS b b b b IN N N N
8§98 9% TLQEE g ¢ g R ELELEE
FAER: Wind, £E2FR FAHRR: Wind, £R2FT
B%&4: LE#&%% PE-Bands B%5: Li#&#%#% PB-Bands
(AR ) LB 15x 25x (AR i 1.6x 2.3x
30x 3.0x - —- 37X  eee-- 4.3x
40 - 50 -
30 f=="TTTTTmossssssse- S ymm———— P LDt TP
- e - G W a2
20 - 25 4
. o

10 A

0 T

17/9/21 17/12/21 17/3/22 17/6/22 17/9/22 17/12/22 17/3/23

13 A

0

U}%’E

17/9/21 17/1

2/21 17/3/22 17/6/22 17/9/22 17/12/22 17/3/23

FA R Wind, &R

R R Wind, £

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

il 83 Flid %
LR (ARTFTESR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEZH) 2021 2022  2023E  2024E  2025E
DRk 1,377 1,547 2,822 3,535 4,643  FdMKA 73452  885.11 2,049 2,706 3,511
nb& 638.81  527.23 1,220 1,612 2,091  FhRA 51245  563.43 1,379 1,813 2,347
R 322.82 34805 62751 69249 1,020 FLAA A A 1.15 0.81 1.87 2.46 3.20
FeAe s R 8.43 11.02 34.01 25.47 5170  #FLX %A 6.24 7.91 18.44 21.65 26.33
FAAT TR 2 4.99 6.76 20.43 15.49 3111 FEEA 11429 12210  286.81  351.78  452.93
HH 71.22 4593 16623 17911 21214  wM4&%A 192 (16.23) 2.39 8.47 10.15
FAR AT 330.56  607.69  753.89 1,011 1,236 K EAMEHA (2.83) 515  (10.24)  (12.99)  (15.80)
FRFHF 2 29045  310.83  351.21 35490 31539 AAMEEHKE 0.32 1.35 0.00 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00 #EAME 0.57 2.84 0.00 0.00 0.00
FEisy 23243 26132  301.09  304.61  264.76  FLAHE 8596  190.71 27899 40243  531.82
R 0.99 0.83 0.78 0.71 0.64  FdIKA 0.89 0.14 0.55 0.53 0.40
A FEAD T~ 57.03 48.68 49.35 49.58 49.98  Fuwkshih 0.34 0.72 0.52 0.53 0.59
= 1,667 1,858 3,174 3,890 4,958  AIHEER 86.50 19013  279.02 40242  531.63
K 23557  264.65 1,374 1,791 2,467  FR3AL 25.16 33.34 55.80 8048  106.33
Rl 0.00 0.00 565.81  783.00 936.95 #AIA 6134 15679 22322  321.94 42531
B A IR 176.86  208.05  711.31  936.90 1411 VHEFMRE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 58.71 56.60 96.41 7114 11934 EAENEHAHE 61.34 15679 22322  321.94 42531
ekt A4 27.10 28.40 28.29 28.09 27.83  EBITDA 126.78  236.04 311.35 44890  583.93
K Ik 0.59 0.91 0.80 0.60 034 EPS(ART, %K) 0.44 0.91 1.29 1.86 2.46
HAeAER A 26.51 27.49 27.49 27.49 27.49
R A 262.67  293.05 1,402 1,819 2,495 EEMFIE
PR 3 %281 0.00 0.00 0.00 0.00 000 4£#HEE (%) 2021 2022 2023E 2024E 2025E
A 17274 17274 17274 17274 17274 RK#kA
K AR 696.31  696.31  696.31  696.31  696.31  FIMA (7.27) 2050  131.46 32.09 29.75
8 AR 586.99  737.56  938.15 1,227 1,610 Al (38.60)  121.87 46.29 44.24 32.15
)3 B B B R R 1,405 1,564 1,772 2,071 2,464 )3 AN 54 AN (43.41) 15561 42.37 44.23 32.11
Pk i) %P & ] 1,667 1,858 3,174 3,890 4,958  FEARH (%)

ER LS 30.23 36.34 32.69 33.00 33.14
NERT R EEIES 8.35 17.71 10.90 11.90 12.11
2R (ARTET) 2021 2022 2023E 2024E 2025E ROE 5.45 10.56 13.38 16.76 18.76
BEEH AL 77.87 13378 22332 24927  373.86 ROIC 9.78 21.43 28.32 35.95 44.16
A A 61.34 15679  223.22  321.94 42531 f2tkfkA
A 18 e 4 39.71 52.10 34.03 40.71 4565 K F AEE (%) 15.75 15.78 4417 46.76 50.31
w44 A 192  (16.23) 2.39 8.47 1015 HF Atk E (%) (45.00)  (33.34) (36.86)  (39.96)  (46.82)
BABMK (0.57) (2.84) 0.00 0.00 0.00 EHE 5.84 5.84 2.05 1.97 1.88
FEFEE (57.35)  (68.79) (6.35)  (83.18)  (57.50) & FHkF 5.47 5.59 1.91 1.86 1.78
flezgast 32.83 1275  (29.97)  (38.66)  (49.75) BiE#FH
BEEHAE (195.11)  (263.34)  (73.53)  (43.62) (5.20) EXFRAHE 0.52 0.50 0.81 0.77 0.79
KA (73.99)  (75.83)  (70.89)  (40.18) (1.07)  RAMIKRH A4 E 2.19 2.64 4.20 4.10 4.10
KIBF (122.30)  (196.08) 0.00 0.00 0.00  BATKHK A E 278 2.93 3.00 2.20 2.00
K AL 1.19 8.57 (2.64) (3.44) (4.12)  HREHF (ARF)
ERKEHAE 500.94  (12.00)  (22.50)  (31.28)  (43.07) AR HE(RATHEN) 0.36 0.91 1.29 1.86 2.46
FEITEE S (19.00) 0.00 565.81  217.18  153.95 HEEFILLK(FHHEE) 0.45 0.77 1.29 1.44 2.16
K% 0.36 0.32 (0.11) (0.19) (0.27)  HRA T (RAHEE) 8.13 9.06 10.26 11.99 14.26
A3 4G o 43.19 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 476.57 0.00 0.00 0.00 0.00  PE (%) 91.61 35.84 2517 17.45 13.21
HHEF AL (0.19)  (12.31) (588.20) (248.27) (196.75)  PB (4%) 4.00 3.59 317 2.71 2.28
G 38 o 37480 (129.36)  127.29 17437 32559  EV EBITDA () 38.37 20.25 14.93 9.96 7.10

A

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, TR TR, REE, HIEA ARSI E KU SRR T AT ITAREGIE R R BT AMAAET L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 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

ARELATANRA TR, CATFTHESHF, 2EANRLXBKIMOATRARN R 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 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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 A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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



B0 £ RIE %

_J:.f&i%‘/‘g' (605598 CH) \ dedhe | X .'.' HUATAI SECURITIES

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIF T BT HA. KREEARAABANRKAEIF Rt RIS TR ARG IER R KT AN ZHBAR . EF AN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

R HLA
BFEFBET OB ELADE 6 £ 124 A TR 8 IR H A (AR 69 A% & = 4R) Aot 2 g & I ag T
(ARRTHEEAH PR 300 5%, FETHAEABARY, £ETHLLERRE 500 K4), BEfkdeT:

TR

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

N B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

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

Fdh: AN TEE 15% AL

YA g . 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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

R Eo¥:3

B R R LR 9% 228 5 RAER S 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KTk KR A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

e L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 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



