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kit 2022 BAKRE b T 7.22%, V28 4% 413 B b T % 58.95%

N ) 2022 I B 5.32 10, BT 7.22%; V3£ 440 5779.73 7,
F) lb T % 58.95%; iwdE/4 410 678.92 7, Bl T 92.97%; Z& M40
47 4463.02 7 4, FIIL T 76.60%, 54 k4hikiksit, TN L
N 78 % B3 H0, T 8] 23-24EPS # 0.47/0.73 T (A4 0.58/0.84
), it 25 4% EPS 4 0.99 T, T/ 3] 24 S ¥44 PESL 42 (Wind),
% jBdrdk 23-25 % #)i19 CAGR (45%) & F T8 344E (41%), 4Fn
3] 2024 4 B #= PE 60 4%, *t & B 4= 43.8 T (#7414 37.50 ), %X T/ 9
23 i kb 5 45 5 ELATIE A B AIGC&XR 5 #7413k, H4HF NIF%,

23Q1: BRI K 18.31%, F=dk4FIIHE IE K 67.36%

N8 23Q1 Bk 1.61 12, REK 18.31%; 134414 2818.62 7 T,

Bl tb3g K 14.11%; Jedk4 A1 2444.17 7 4, Bl K 67.36%; LM
AR 1.02 1, Rl 16.53 4. 23Q1 /) 47 ik 4435 0k -804 1.48 12,
Bl tb3g K 25.90%, #4725 20k 1071.96 57 (P ATHILAN 949.95 7)),
Bl LL ) 34.89%, it W FH )6 K FIBATR. ®I, 23Q1 A3
AL B B B AR AL 1101.27 77, Rl K 16.61 1%,

LS KALAEEF, AIGC F KRA A Z#H Rk ASP =4

NI R SSH L SRR A FF N E KRR TR ERE PR FT Y
F¥eh, KNA 22Q3 £F4 AL, Y ZAGAEY, 2201-23Q1L £ %
BBy A1 %4 1.17/1.12/1.21/1.23/1.48 1. J& % 4 % , Turbo Fusion #= AIGC
MABARH BEAREEREL R, ARk 34 455l 5 ASP 424,

HREBELS: AAERMELEITK, RIBRTHLR Aok

B 2019 4 mEL, NEAH X RO b@ B EMNIATAELH R £
ATEATR. ERFAEALEMBR, BROATMERE, 23 FHAS Zin
A, MNZN G KEE . 22 F DMS i id B A FLIAGEN X, A6 7 $ A
—RE B G EEFFESNFE) AR 5B AR, €% I AEB. LCC,
ACC ¥ L0 £ L2 7k, 23 SF AR MAB BN T 3, 2 M9 £ 2 H b,
BTBEA B AIGC, XR. HFAFHARKE =&, # M L HEFPHF

23 NS R A T E+3870 AIGC 513, WA B C3H =%, HAH
RBEXRHEARZse, BAT, Na 8 A THEKRZIEEN XR Fam It ATk
K3 W WO, KRR E B REE T AT o #F LAk SAAF I

RIS : FAELSR M E AR RRIAE > AT AIGC F 4t LA H

ZEMMEIRE HA

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 573.02 531.65 669.79 863.73 1,096
+-% (16.12) (7.22) 25.98 28.96 26.93
3 B BN 8) AL (ARTE ) 140.79 57.80 189.93 297.05 400.20
+-% (44.01) (58.95) 228.61 56.40 34.72
EPS (AR T, &) 0.35 0.14 0.47 0.73 0.99
ROE (%) 5.43 221 6.86 9.69 11.54
PE (%) 97.27 236.94 72.10 46.10 34.22
PB (1%) 5.39 5.31 4.95 4.47 3.95
EV EBITDA (%) 67.45 159.56 58.95 36.00 25.82

FHAR: AFANE, ERFLANM

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AW
guoyali@htsc.com
+(86) 10 5679 3965

R R
SAC No. S0570515060003
SFC No. BQB164

A AR

AR (AR P) 43.80
A (ART RE4H278) 33.73
AL (AR E ) 13,694
6 AAFHBARLH (ARTEF) 222.69
52 A& EE (AR D) 21.46-41.98
BVPS (A K ) 6.42

BHA%RE

Sk AL

AR st %300 (%)

42
37
32
26

21 =
Apr-22

Aug-22 Dec-22

FA KR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl ket AH5 L MR R ER B&2: Iak AL 2 )3 84 ] iE R R s
(fe ) (e 1)
8 - m— 5 (L) — B HOER (%) - 40% 3.0 - w— 354 (L) =R SESAREE £ S ~ 100%
7 - 80%
L 30% 2.5 -
6 - 60%
5 L 20% 2.0 - L 40%
L 20%
4 1 L 10% 15 A
- 0%
3 4
L 0% 1.0 A L -20%
2 L -40%
L -10% 0.5 -
11 - -60%
0 A - -20% 0.0 - - -80%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
F kR Wind, &R Fatkig: Wind, &R
A&3: #HMAHRHLLAELSAHF Bk4: AP FRAEHRRL
. A 2 — - A &
PP e A& f%};.“iﬁ'mi E%S‘Z‘ﬁ’mi
90% 1 — R R E - = =hEEnE
100% - 80% { -~ o -
90% - ~ _ -
70% A S -
80% - S o PR
70% - 60% 1 ——— e =~
60% - 50% -
50% A 40% -
% eeeee- - 30% 1
30% - -7 S
S-el.” e 20% 1 T -~
20% A So Tt--s --
10% ~ 10 4 Tt e e e e = — =
0% T T T T T : 0% T T T T :
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
FA kR Wind, &R FAP KRR : Wind, #
B &5: TN d ek
WAL JE#H  2022EPS  2023EPS  2024EPS  2025EPS 2022PE  2023PE  2024PE  2025PE  2023-2025CAGR
002920 CH EREH, 597 107.58 213 291 3.98 5.16 50 37 27 21 33.24%
688326 CH %4480 168  140.01 2.17 271 3.93 5.68 52 52 36 25 44.72%
301221 CH HEAE 47 5110 0.34 1.14 1.71 2.25 149 45 30 23 40.42%
002405 CH w4 274 1153 -0.14 0.09 0.16 0.14 - 131 70 82 26.54%
002230 CH #RiLE 1,286  55.36 0.24 0.75 1.07 1.47 229 74 52 38 39.65%
601360 CH 1,078  15.09 -0.31 0.08 0.16 0.20 - 196 92 75 61.37%
120 89 51 44 40.99%
688088 CH 137  33.73 0.14 0.47 0.73 0.99 237 72 46 34 45.13%
<A Wind —E #1303, vA 2023 4 4 A 27 BlLEN I E
iy P50 )
B %6: kiAftH PE-Bands B4&7: ¥ifH PB-Bands
(AR F) kAR 55x 85x (ART) kel A 3.4x 6.6x
110x - = = 140X = ===——- 165x
120 - 120
90 90
60 60
30 30
0 ; ) 0 ; ,

28/4/20 28/1

0/20 28/4/21 28/10/21 28/4/22 28/10/22

28/4/20 28/1

0/20 28/4/21 28/10/21 28/4/22 28/10/22

TR Wind, £ RFRL

FHRR: Wind, {575

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

gl L ¢ 8 Ak
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HEFE ARTER) 2021 2022 2023E 2024E 2025E
DRk 2,423 2,280 2,480 2,775 3,164  FaMKA 573.02  531.65  669.79  863.73 1,096
b 871.97 1,651 1,836 2,130 2,506  FlhmA 46.68 61.20 60.29 87.83  120.87
R 14413  133.93 14515 14277  149.60  F LA KM Ae 2.89 5.51 491 6.54 9.23
FeAe s R 453 5.36 4.20 7.31 6.39  FLFA 93.54 89.19 10569  127.66  153.49
FAAT TR 2 14.01 7.29 11.85 11.19 1461 FEHEA 58.92 70.65 91.76 9501  109.64
A 14.74 11.99 12.13 12.97 1725  WH% M (9.45)  (19.83)  (34.23)  (41.91)  (47.30)
FAR AT 1,373 469.99  469.99  469.99  469.99 K FARMAIK (15.19) (4.86) (6.70) (8.64)  (10.96)
Bl Lk g 488.64  703.15  730.37 75585 78431 AAMMAEIIKE 8.56 17.44 25.00 20.00 20.00
KA 38.56 38.35 68.35 88.35 10835  #AAME 32.94 0.98 40.00 45.00 53.00
FEisy 2993 43010  430.20 43567 44465 #LA)HE 153.08 64.91 21317 33583  450.85
T 24.45 24.22 22.08 19.96 17.85  FdsbkA 0.13 0.12 0.12 0.12 0.12
FAAE R T~ 395.70 210.47 209.74 211.87 213.46 Bk 0.31 0.05 0.05 0.05 0.05
= 2,911 2,983 3,210 3,530 3,048  FIAEHR 152.91 64.97 21324 33590  450.92
s 360.22 37340  409.97 43346  451.02  Fif3AL 14.77 7.93 23.31 38.85 50.72
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 138.13 57.05  189.93  297.05  400.20
B A IR 1.61 0.89 1.30 1.63 1.83  SHMEAME (2.66) (0.75) 0.00 0.00 0.00
HAeE A Bk 358.61 37251  408.67  431.83  449.19 3 EHA 3441 140.79 57.80  189.93  297.05  400.20
ekt A4k 8.88 29.77 30.50 30.50 30.50 EBITDA 170.21 72.92 194.07 309.63  417.05
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.35 0.14 0.47 0.73 0.99
HAudE R A 8.88 29.77 30.50 30.50 30.50
R4 369.10  403.17 44047 46396 48152 I E&MHILE
PR3 %3 €1 0.06 0.33 0.33 0.33 033 2#HFE (%) 2021 2022 2023E 2024E 2025E
A 406.00  406.00  406.00  406.00  406.00 AKH#EY
FANR 1,914 1,895 1,895 1,895 1,895  FaKA (16.12) (7.22) 25.98 28.96 26.93
8 AR 48048  458.04  647.97  945.02 1,345  FaAliE (44.25)  (57.60)  228.41 57.54 34.25
)3 B B B R R 2,542 2,579 2,769 3,066 3,466 3% AEN 54 A (44.01)  (58.95)  228.61 56.40 34.72
R A AR S 2,911 2,983 3,210 3,530 3,948  FARA (%)

ERIES 91.85 88.49 91.00 89.83 88.98
AERT R EIES 24.11 10.73 28.36 34.39 36.50
2itE R ARFEF) 2021 2022 2023E 2024E 2025E  ROE 5.43 2.21 6.86 9.69 11.54
BEEH AL 190.76 4463  150.16 24564 31920 ROIC 44.71 8.18 33.45 57.72 79.07
A 138.13 57.05  189.93  297.05 40020 4&fkfk7
18 4K 27.46 28.61 28.46 32.92 3536  #AfE (%) 12.68 13.52 13.72 13.14 12.20
%55 A (9.45)  (19.83)  (34.23)  (41.91)  (47.30) # ffiTreE (%) (33.73)  (63.54)  (66.21)  (69.39)  (72.22)
FHR (32.94) (0.98)  (40.00)  (45.00)  (53.00) AHLFE 6.73 6.10 6.05 6.40 7.01
TEFEEN 33.78 20.02 38.04 31.22 1491 #EhbFE 6.60 5.92 5.87 6.23 6.84
FzE L 33.78  (40.23)  (32.03)  (28.64) (30.96)  FiEfLH
BEEHAE 15155  774.00 9.82 6.60 918  EkFAH%E 0.19 0.18 0.22 0.26 0.29
TARLH (170.53) (127.29) (14.47) (21.95) (25.88) MK A4 E 3.25 3.82 4.80 6.00 7.50
KB 28250  869.00  (30.00)  (20.00)  (20.00) ARk FE 7.64 48.90 55.00 60.00 70.00
K AL 39.59 32.29 54.29 48.56 55.06 HRAéE (ARTF)
ERKEHAE (327.51) (88.92) 25.27 41.91 47.30 AR E R A REE) 0.35 0.14 0.47 0.73 0.99
FEir E 0.00 0.00 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.47 0.11 0.37 0.61 0.79
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.26 6.35 6.82 7.55 8.54
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 3047  (18.99) 0.00 0.00 0.00  PE (%) 97.27  236.94 72.10 46.10 34.22
HA% T A (357.98)  (69.93) 25.27 41.91 4730  PB (#) 5.39 5.31 4.95 4.47 3.95
G 38 o 359 77899 18526 29415 37568 EV EBITDA () 67.45  159.56 58.95 36.00 25.82
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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kit A4 (688088 CH) )\ S5 MM siarai secunmes

I

AT W
AN, WAL, IEW, ZIEP AL TR EGGI &R FH IR T AT IF ARG IER AT ANAAZT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 AT AL, FAET AARAXALTH I KB E TR BAITGIERREITANZEAR. TFRMF . 24T
TR AAALES KRS RAIFRGIERAREITAFLETHAY SHE, RIREPIIRAN “HEAAL” 03
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
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 (AR 69 A% & = 4R) Aot K & & I a9 T
(ARRTHEAAERFEI00 K%, FATHEAEA LYK, £BFTHLENIRE 500 H45), iRk 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



B0 £ RIE %

h#kﬂ'& (688088 CH) dedhe | X .'.' HUATAI SECURITIES

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



