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EAERH G, BARELIEFLE

E R
202345 H 01 B | TE A

1Q AT Hafl ARy k% &

A-F 85 1Q23 AR LT 15.8% % 20.7 1t T, W% & FEAFEK@RA
(Rl tb+5.8pp) R EHFAAMTAE, FE4AERLIER 142%F 2.2
L, #FER Y K 2.8pp £ 10.5%. Fodf)z 84 F)HR IEK 58.6%
E 1.8 1L, 1&TFaE448 2.2 12 £ B BFAMER Y 0.49 12T, 4K
MR A 43R E KBRS @E, B RETHIE, AREMTEARLAR
F B AR, MG R R 2 TALATH B 2Q23 AR K&, FIEFA 8] B4
I Fe s iR 5h £ F4-H, HE5h 2023 F 0 8] F A F iz 245K, T B EE+5.1pp
E 7.2%. #4114 23/24/25E % A& EPS LA 6/6/6% % 1.46/1.75/2.08 7.,
FH BARN L8 7% E 296 T, AT 12 MAHE EPSL.55 LUK B AR
PE19.0x (& 2017 SFAk3h A ¥{E+05 Bk £). “EN,

1Q X EHERHERAT AR ERRKAEK

S heE, KPS B ER A, 1Q23 AR Atk 1.3%; K-+ 84 %/
ReT VBT & BB AL, JANRE-22.2%/24.1%; Mini Peace
FHEMANF6-20.6%. 2 EEE, REHEEDEET, AN IHRT LR
244 de, 1Q23 & EMAR 1-29.5%, & T & TR Hk-9.3%, fm& T mi/
B g RN H-14.9%/-7.3%, £ B & R85 5 F 4R 475/258 K &4
(3R 22 5 K4 235/95 K ), ) 0t ho B 2R 18 2240 B B & 1 2590 1T AR
P FG . BANFIT AR JE CENRFE, 23 SFRAFFE 200 Ko

23 FRE® Sl sh LA R R A

1Q23 &) B R E I AR A LR B S KT b A ATIEIK, dEHh A E
K fad%st 5.8pp £ 60%, A LAk EFEIREH; &REAA NN L
®’A, AP &R E/AZ/mBRE LA FE R L +6.1/+5.2/+2.2pp £
50.2/69.5/49.1%, /8 EAENE Tz, N8 1Q23 K&K LR L T i
17%, 3R 22 55 K T 4 12%), = K 1-2 5512 S5 L L6y B 4 b b 29 5 30%/4%.
MAEHR AR, NAEAEKRSKEET, ANKF TR EN e, KM
it 23 FEARR L F Y RALY,

Lo E Rk, LA 23/24 £44E % 6.9/83 1L

BAVNA N BB E AN B ik o 36 5, AL E B R % A sk, %
G iR R RN e, BT R BRI E, B AZAEE
AT K. AN 23/24/25E £ F i 2.0/1.3/0.7% VA B b KA 3 de
K E B GE T T, A4 A0E LA 6/6/6% % 6.9/8.3/9.9 14T,

AIefr: 1) B REY RAARM; 2) BFREE BRI RAAM; 3)
R AR ABFHHERE TR 4) BB S if 5T F vk,

ZEMMEIRE HA

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 10,921 8,602 9,629 10,762 11,934
+-% 16.34 (21.24) 11.94 11.77 10.89
3 B BN 8) AL (ARTE ) 677.26 184.72 694.42 833.92 988.91
+-% (4.99) (72.73) 275.93 20.09 18.59
EPS (AR, RAHHE) 1.42 0.39 1.46 1.75 2.08
ROE (%) 15.85 4.44 15.89 18.05 20.12
PE () 15.84 58.09 15.45 12.87 10.85
PB () 2.51 2.59 2.47 2.33 2.19
EV EBITDA (%) 8.89 29.94 10.72 9.04 7.68

FHAR: A& NS, EEFLAN

B IPR (£H) :
B AR (AR ) :

5 R FLE

SAC No. S0570520120002
SFC No. AWJ276

FER AR
SAC No. S0570521060003 zhanni@htsc.com
SFC No. BOF583 +(852) 3658 6209

luoyixin@htsc.com
+(852) 3658 6232

A AR

AR (AR P) 29.60
KEM (AR HE 4 A 288) 22.52
AL (AR E ) 10,730
6 AAFHBARLH (ARTEF) 38.89
52 AL E (AR T) 15.64-22.80
BVPS (A K ) 9.20

BHA%RE

KF 8

AR st %300 (*0)

23
21
19
17

15

May-22 Sep-22

PR R : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%



X-F 8 (603877 CH)

A 1
Uiy FRIESR

| TR ) A &
BAVAANEVEE G RNk m B ia/s, KA EE R ABE, T4 EH
REW I, B RKEAREMBAEGRE, HRKARAEERLRBNE K, KMNF

23/24/25E £.4) % Eif 2.0/1.3/0.7% VA R B R A& 3 Jo 2 & B R G4 R BT T, 5 4% A
14 L 6/6/6% % 6.9/8.3/9.9 12 T..

HA&l: KF8: ZAMMAE

(ARTFEF ) 2023E (&) 2023E (#) FRHw% E3h (%) 2024E (R) 2024E (%) Rk% &3 (%) 2025E (R) 2025E (#f) A% E3h (%)
Bk BN 9,605 9,629 11.9 0.3 10,652 10,762 11.8 1.0 11,818 11,934 10.9 1.0
Bk A (4,672) (4,488) 0.8 (3.9 (5,142) (5,056) 12.7 .7) (5,651) (5,626) 11.3 (0.4)
24 4,933 5,141 23.9 4.2 5,511 5,706 11.0 3.6 6,167 6,308 105 23
H AN A IR K 134 87  (41.0) (35.6) 149 108 24.2 (27.8) 165 119 10.9 (27.9)
Fo kR (4,190) (4,297) 6.4 2.6 (4,606) (4,696) 9.3 2.0 (5,087) (5,101) 8.6 0.3
kA 877 931 2628 6.1 1,054 1,118 20.1 6.1 1,246 1,326 18.6 6.5
R PN 25 25 11.9 0.3 28 28 11.8 1.0 31 32 109 1.0
Bk sk & (20) (20) 11.9 0.3 (22) (22) 11.8 1.0 (24) (25) 10.9 1.0
A& B 883 936  257.9 6.0 1,060 1,124 20.1 6.0 1,253 1,333 18.6 6.4
FRAFAL (230) (243) 2149 6.0 (276) (292) 20.1 6.0 (326) (347) 186 6.4
B AiE 653 693  275.9 6.0 785 832 20.1 6.0 927 987 18.6 6.4
VB FRA A 2 2 2759 6.0 2 2 20.1 6.0 2 2 186 6.4
Uek: e R 655 694  275.9 6.0 786 834 20.1 6.0 929 989 18.6 6.4
FRlc s (ARTH) 1.37 146 2759 6.0 1.65 1.75 20.1 6.0 1.95 2.08 18.6 6.4
Al E (%) PP PP pp pp pp pp
ESLES 51.4 53.4 5.2 2.0 51.7 53.0 (0.4) 1.3 52.2 52.9 (0.2) 0.7
IR URLES 9.1 9.7 6.7 0.5 9.9 10.4 0.7 0.5 10.5 11.1 0.7 0.6
S 6.8 7.2 5.1 0.4 7.4 7.7 0.5 0.4 7.9 8.3 0.5 0.4
AR IR AR

A8 7 &

EMFE AN LA T%E 296 L, ETFTHMFAMG 12 MA S EPSL55 TULE B4R
PE19.0x (& 2017 Fulk 5 £33 PE #44E+05 /=K £).

ANV AT B AR 27.6 TR L T M A 12 A~ A 31 % EPS 1.45 TVA A B 47 PE19.0x( & 2017
F VAR LA E PE HE+05 i7E£),

B4x2: KFH: 12AA0%%PE

®

40 -

32 A

24 A
502201 ‘ MJ\,._
16 - W Mean=16.1x A.,

w"“vM V\WM"'

g - -1SD=10.2x
Feb-22

Jun-20 Jan-21 Jul-21 Sep-22 Apr-23

R &

1) B REY KARAAM: 2) BFRE BRI RAIAN; 3) ©HLFHERAKTHEE
AN TA; 4) BRI S hE st 4 B,

BT VY IR TE AR

Y& IR 05— %

L A 2



AX-F8& (603877 CH)
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HUATAI SECURITIES

B%3: X-F% PE-Bands

B%4: X-F5% PB-Bands

(AR ) KF 8

100 1~

25x - = = 30x

75

50

25

0 T T T T T T T
6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

(AR ) T8

80 -~

4.4x - = = 5.7x

60

40

20

0 T T T T T T T
6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

FHRKR: Wind, FHZF%

KA R R Wind, SRR

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7%



XF 5 (603877 CH)

B0 £ RIE %

.'.' HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RAFE 7,133 5,688 5,606 5,778 50981  FaMA 10,921 8,602 9,629 10,762 11,934
A 1,148 1,089 94639 76273  605.93  FdkmA 5,140 4,454 4,488 5,056 5,626
R 631.97  529.62  619.25  721.61  832.89  F A4 Al 58.53 58.74 57.77 64.57 71.60
Jh A SRR 17125  133.06 14895  166.48  184.61 FL %A 3,949 3,166 3,418 3,767 4,129
FAAT TR 2 260.71  159.63  159.63  159.63  159.63 FE¥ A 708.83 62602 67403 71030  739.91
A 2,540 2,125 2,080 2,315 2,545  ME%A 68.00 68.98 2.68 3.74 5.10
FAR AT 2,381 1,653 1,653 1,653 1,653 A~ RUEMR K (120.47)  (119.59) (119.59) (119.59) (119.59)
ik &= 3,062 2,863 3,170 3,451 3,754  AAMMETEHKE 5.10 3.77 3.77 3.77 3.77
KA 9.34 8.96 8.96 8.96 896  #AAIAE 38.36 40.49 40.49 40.49 40.49
PEiSy 1,360 1,321 1,643 1,938 2,253 FAAHE 987.71  256.53  930.57 1,118 1,326
A 175.60  168.68  154.37  141.16  128.97  FkIMKA 6.11 22.77 25.49 28.48 31.59
FAAE R T~ 1,517 1,364 1,364 1,364 1,364  Fkshioh 44.48 17.70 19.81 22.15 24.56
= 10,194 8,551 8,777 9,229 9,735  FlHE3R 949.34 261.60  936.24 1,124 1,333
s 4,656 3,229 3,264 3,469 3,681  FifRAL 272.68 77.30 24342 29233  346.66
B 197.50 0.00 0.00 0.00 0.00  ##1:4 676.66  184.30  692.82 83200  986.63
B A IR 2,081 1,362 1,397 1,602 1,814  JHBEAME (0.60) (0.42) (1.60) (1.92) (2.27)
H AR 5 2,378 1,867 1,867 1,867 1,867 V3 AN )4 A1E 677.26 18472  694.42  833.92 98891
ekt A4k 1,268 1,168 1,152 1,152 1,152  EBITDA 1,005  319.83  906.68 1,096 1,309
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 1.44 0.39 1.46 1.75 2.08
HAudE R A 1,268 1,168 1,152 1,152 1,152
R4 5,924 4,398 4,417 4,621 4833 EEMFIE
PR3 %3 €1 2.37 10.52 8.92 7.01 473  2#HEE (%) 2021 2022 2023E 2024E 2025E
A 476.73  476.45  476.45 47645 47645 RK#AH
FANR 1,323 1,358 1,358 1,358 1,358  FIKA 16.34  (21.24) 11.94 11.77 10.89
8 A AR 2,473 2,374 2,583 2,833 3,130  FAlE 6.71  (74.03)  262.75 20.14 18.63
)3 B B B R R A 4,268 4,143 4,351 4,601 4,898 VAN 3 A1 (4.99)  (72.73) 27593 20.09 18.59
R A AR S 10,194 8,551 8,777 9,229 9,735  FHARA (%)

ERIES 52.93 48.22 53.39 53.02 52.86
AERT R kS 6.20 2.15 7.21 7.75 8.29
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 15.85 4.44 15.89 18.05 20.12
BEEH AL 1,300 398.82 746,53  801.12 98471 ROIC 29.32 7.60 20.71 22.04 23.37
A 676.66  184.30  692.82  832.00  986.63 f&fkfkH
718 e A 85.29 96.54 136.78 160.42 185.45 3/~ At E (%) 58.11 51.43 50.32 50.07 49.64
%55 A 68.00 68.98 2.68 3.74 5.10 4 afrkE (%) 5.97 2.37 5.52 9.21 11.85
#FMK (38.36)  (40.49)  (40.49)  (40.49)  (40.49) AHFE 1.53 1.76 1.72 1.67 1.63
FIEF L (260.53) (661.12) (25.31) (150.78) (148.22)  &#hLFE 0.86 0.93 0.91 0.84 0.78
FezE e 768.94 750.61  (19.94) (3.77) (38.77) #&RS
BEEHALE (483.61)  594.74 (400.12) (397.29) (444.18) EFKEAHE 1.17 0.92 111 1.20 1.26
WA (366.28) (248.10) (185.72) (119.53) (116.44)  RIKIKIKE 4 F 15.49 14.81 16.76 16.05 15.35
KA (194.07) 798.09 0.00 0.00 0.00  mATIKHK A4 E 2.51 2.59 3.25 3.37 3.29
ERR S S 76.74 44.74  (214.40) (277.76) (327.74)  HREAiE (AR®)
ExKEHAE (293.37) (1,031) (74.15) (489.83) (588.84) AWM (RATHERE) 1.42 0.39 1.46 1.75 2.08
FEir E (295.02)  (197.50) 0.00 0.00 0.00  AMRZEALRRIIMEE) 273 0.84 157 1.68 2.07
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 8.96 8.70 9.13 9.66 10.28
BRI A 0.00 (0.28) 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo (24.34) 34.59 0.00 0.00 0.00  PE (%) 15.84 58.09 15.45 12.87 10.85
HA% T A 2598 (867.86)  (74.15) (489.83) (588.84)  PB (4%) 251 2.59 2.47 2.33 219
LA 34 Ao 3R 523.02  (37.48) (200.29) (196.24) (138.74) EV EBITDA () 8.89 29.94 10.72 9.04 7.68
Vi SRPAL PASE N
BT Y Fo I 5B IXR I W R IR —3 %, 75 F b —A S i, 4



B0 £ RIE %

t*g (603877 CH) el | X .'.' HUATAI SECURITIES

I

PHTIFE 9
AA, FLE, AR, HiEHRIRE TR AR G EEFHH BB T DM ITIARIER R AT ANNAZT R, AR, I
5 Bk I T IL T A PR 80 LA U T 3K 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
P BT A AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
—BE . R RK R R R — B R, R AR R AT ik B, AT X 809 IRl
FE e S S T I T IR TP

AE B AU, AMEFHIIRAGX TRGOHRBERETELRL, TAOLGEAREEA D EDRGAT. £HER
AL TARIEALFT T 69 WA AFASE I, 547 P P FU =T e AR T4 9 69838, HEATIRIRM ELT R 2 2 E %
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN TGP AR H N5 BRIAFLELIGER@IRENABME RT ZHOL S £ 4
A= E AT, ATIHTAALARIZ G L 53R TR R 2k 5 ARE P& N RE R — BRI AR BH
5% 8B A R A REAR KA R T R A A7 o AR L B B 6B A B0 R o AR R AR LA 3T R
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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 EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AARE B R RIER DA R ) HIE A A B R E R eakis ik (BB ARA A @FE GERAMW EH) A LM E X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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AB-EZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHNE

o PWITFEE. ERAABRAFAALHFIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
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,

FEAA
BREREEATONITMRERF DG 6 £ 12 A A AT LR S T4RE A (B8 a9 i 8 E4R) Aast 2ok & 069 7 4
(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%

BA . WM AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP AR ) R

RIPR: METRAETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 HANAZ &

T P Fo T AR DI P RIREAT— 37, 5 e —AL I s 6
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HERARNE

¥ 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

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT T IR KPR RATF AR 28 5 K-FFRE KT A &2 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&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARHN R A T 18 5HRA T E 44 23 BREGRAL: 200120

W.i%: 86 755 82493932/15 A 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 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 48 Fe 1 J2 B AD 1 RN 8]

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 7



