IE R R ARE

SR EE
E 55 B

E R
202344 A 258 | T EA®

M EE B8 22 5L b, #EESKEL

N 22 F AN 36.08 1 (yoy-9.4%) . V3 E 4 F 7.08 1L
(yoy-26.0%), /& F HANFAH (FL AL\ yoy-7.9%, 13 &4 F] yoy-16.4%),
ERRF RN E ST B AN A R0 2 Sk, 1Q23 FE AL
JEN 6.76 127 (yoy-26.9%) | 1384 4] 1.17 12T (yoy-42.1%), B 1Q22
HAARM RN HE ., F BRI L 5 HS B Em A E RS
JN, HAVA % 23-25 F EPS £ 0.95/1.23/1.55 1.(23/24 47744 1.47/1.71
) o 2 F 23 F b 4 (RAMBIX B &~ MK ILAR B4 F)E &t 31 4 89%/11%),
KA SOTP ik, £EAABANKRERKT 22555, 45 87 23 F 23x
PE (7T 8 Wind —H# #3944 24x) . KIE 14x PE (7T 1k 8 Wind —
HIAHAE 14x), A BARY 20.86 T (AT14 26.33 L), 44 “FEN7,

B RFRABAE—F 5%, ALRARFHERE

/N8 1Q23 £ 41 % %4 55.3% (yoy+0.9pct). 4 &) 1Q23 44 & 1% 12 /5% K 3 F
F 5% 4 18.9%/5.0%/8.6%, % A yoy+4.3/+1.0/+3.6pct, - 8] H 5t e K 4K
BT RATRBN, #—F B KRR BRE, N3] 1Q23 2B EFH N
ARFFH 1.67 12T (yoy+39.1%), AL AKFHELKE.

WFERA: IAREER, FIFTLBREERA

N B R AR 22 AN 8.03 12T (yoy+25.1%), AR4FHik K& k.
HATIEM 1Q23 MBI N F bb 38 K 29 15%., 8] 22 SFAL5 K RANL B 33k
% 1070 &, EMEAERA, BP 23 255, FERBERATALH LN
& iR AL i3000 (300 MK/ BF) & 11000 (180 MR/ NEF) FE A& b
#IA, RMALFASLFE LR 5N 23 SF R K 25-30%, 474
WA PAEP A

Xeb%: BaLFammsER, RELFHFEHL

1) A4L: 22 FIN 5.63 12T (yoy-8.7%), £ B EH W IZIHFR 0% N F ML
77, HAVEMN 1Q23 AR A AH-F. FERFGIELEELT, Emd
AN G 42 # 0k B KT B RRAT, &ATTT 23 SFARBICN Rtk
FH: 2) W4 22 e 1.38 12T (yoy+50.1%), #H A4k 1Q23 JK A F
FLIE K A2 50%. & KN 5] & amdn BT s R #T K T, AAF 23 FlE AR b
¥ K 40-50%; 3) RKIZ: 22 FILN 12.56 12T (yoy-23.2%), FEEE Ak 5 8%
wk Mk B5AK AR e ok T K R T 1K

R = BiE RAMY, SRS EIKTAY, RABIRER.

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2068

8 R
yangchangyuan@bhtsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121050081

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 3,981 3,608 2,763 3,161 3,672
+-% 7.47 (9.35) (23.43) 14.41 16.18
3 B BN 8) AL (ARTE ) 956.60 707.95 580.48 752.39 951.65
+-% 20.49 (25.99) (18.01) 29.61 26.48
EPS (AR T, &) 1.56 1.16 0.95 1.23 1.55
ROE (%) 23.63 13.37 8.82 10.38 11.75
PE (1%) 10.98 14.84 18.10 13.96 11.04
PB (%) 2.44 1.67 1.53 1.38 1.22
EV EBITDA (%) 7.58 9.15 9.42 7.80 6.50

FHRR: 8 nd ERAF LM

AN E
AR (AR P) 20.86
&M (ART RE4A248) 17.15
A (AR ET) 10,504
6 NA T BRI (AR ET) 164.28
52 BMAEEE (AR ) 15.77-21.84
BVPS (AR ) 10.45
A AR
R AN
ARF) — — — Jasti %300 (%)
22 18
20 11
19 5
17 L)
15 : : + (9)
Apr-22 Aug-22 Dec-22 Apr-23
#H KRR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B AN 5 4544

KAVAKN G BATN, TBATF:

1) A FEALEBE R SR, RN ) AN KA L BN T 4
2,

2) MEBR. MERRNE: NIAIBGmIRA R AKEER SIS N E, RERA A
AT RAEE, RIFA N S AEE SR AR S R REM SRS A YR,

3) MEEA. FRERE: N BEmEEBFE, RGNS GTFLE A, FRERE
S AR,

BAl: RAMAAEER

(ARTEZ ) 2022 2023E 2024E 2025

R ON AT 3667 3710 4017
ARG 3608 2763 3161 3672
(+-) % -26% -21%

EX ) iR AT 2048 2208 2526
ARG 1957 1578 1897 2274
+-) % -29% -25%

HERR iR AT 598 623 715
A 630 533 620 698
(+-) % -14% -13%

EEZRA A AT 165 171 201
ARG 156 124 158 202
(+-) % -27% -21%

¥ &9 AT 198 197 209
A 273 180 202 231
(+-) % -9% -3%

JAAEA AN AT 800 902 1049
ARG 708 580 752 952
(+-) % -36% -28%

TA KRR : S, 4 |

B&2: & A ST kN3 464E

EPS CAGR (%) P/E(X)
& &R WL (L) 2023-2025E 2024E 2025E
B~ Mk
ECEX] 603658 CH 335.88 24.7 23 18 15 0.94
XX 300482 CH 132.78 6.6 22 17 14 -3.27
# 77 k. 300832 CH 435.75 27.2 26 20 16 0.96
34 15.1 24 19 15 1.24
RIZAR
T35 B T 603108 CH 75.28 NA 14 12 NA NA
NA 14 12 NA NA
U R E AR 202344 24 R

B&3: A TRIKARF R Bkd: ANRESFAMERRLER

(fer) — N e I (£ (%) l(;ut) — 2 A A Flregig (&) g’s)

45 - 39.81 - 40

40 37.04 36.08 L 30 10 A - 40

> = 20 8 - 20

30 A 26.85 L 10

25 1 197 Lo 6 -0

20 A

15 - (10) 4 - - (20)

10 A .76 [ (20)

5 | L (30) 2 A - (40)

0 - (40) 0 - - (60)

2017 2018 2019 2020 2021 2022 1Q23 2017 2018 2019 2020 2021 2022 1Q23

WA SRR g, R

TA KR AE N, ERAR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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B %5: &% %% PE-Bands B4%6: &% %% PB-Bands
(AR ) I EN 15x 20x (AR H) R X 1.6x 4.0x
80 - 25x === 30X === 40x 120 - 6.3x - == 87X = ==—- 11.1x
:_ _____
60 - 90 R
40 - 60
20 A 30
0 T T T T T 0 T T T T T
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
KRB Wind, EEFR KRR Wind, £EFFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 3,855 4,698 5,435 5,883 6,502  BMA 3,981 3,608 2,763 3,161 3,672
b 637.16  587.35 2,153 2,300 2,410 FLRA 1,674 1,652 1,185 1,264 1,398
B 1,882 2,074 1,595 1,832 2,136  FhAE Al 35.61 34.53 26.44 30.25 35.14
FeAe s R 21.61 19.41 14.86 17.00 12074 FL%A 636.43  629.87 53325 61956  697.76
FAAT TR 2 107.24 14562  104.45 111.46 12326  F2HA 168.40 15577 12433  158.05  201.98
A 1,076 1,039 74560 79560  879.86  M%%H 57.87 18.29 24.74 10.22 1454
FAR AT 130.58  832.04 82282  827.16 83273  F MMk (17.63)  (23.97)  (15.00)  (10.00) (5.00)
R F 2,712 3,464 3,935 4,473 5111  AAMMEE I E 0.00 (9.10) (5.00) (5.00) (5.00)
KA 1.81 2.00 2.00 2.00 200 BEAKE 0.39 12.15 12.15 12.15 12.15
FEisy 1,905 1,979 2,176 2,327 2,429  ELATH 1,214 81739 67531  866.92 1,089
T 194.61  269.37  300.27 34514  376.00  FdkIKA 0.56 0.40 0.40 0.40 0.40
FAAE R T~ 610.46 1,214 1,458 1,799 2,304  FIhEH 27.50 28.71 28.71 28.71 28.71
= 6,567 8,162 9,371 10,356 11,613  AUHER 1,187  789.08  647.00  838.61 1,061
s 1,313 1,083 1,784 1,993 2,266  FRi3AL 184.88 87.69 71.90 93.19  117.87
B 530.56  248.08 1,105 1,264 1,469  #AA1HE 1,002 70140 57510 74542  942.84
B A IR 310.33  379.09 27192  290.15 32088 JUHEAIME 45.64 (6.56) (5.37) (6.97) (8.81)
HAeE A Bk 47228  456.19  407.14  438.16  476.55  J3A& AN )44 956.60  707.95 58048  752.39  951.65
ekt A4k 712.00  548.84 48188  513.41 553.91  EBITDA 1,482 1,116 1,000 1,214 1,476
KK 424.10 285.80 218.83 250.37 290.87 EPS (AR M, & XK) 1.73 117 0.95 1.23 1.55
H AR R 287.90  263.04  263.04 263.04  263.04
R4 2,025 1,632 2,266 2,506 2,820 EEMFE
PR3 %3 €1 24316  236.39 231.02 22405 21524 £#HEFE (%) 2021 2022 2023E 2024E 2025E
A 556.47  612.47 61247 61247 61247 RK#H
FANR 279.51 1,781 1,634 1,634 1,634  FRMA 7.47 (9.35)  (23.43) 14.41 16.18
8 AR 3,624 4,047 4,627 5,380 6,331  FaAliE 2267  (32.67) (17.38) 28.37 25.62
)3 B B B R R 4,299 6,293 6,874 7,626 8,578 V3 AN 54 A 2049  (25.99)  (18.01) 29.61 26.48
RARAIRARE 6,567 8,162 9,371 10,356 11,613 FKARAH (%)

ERIES 57.95 54.22 57.12 60.01 61.93
AERT R kS 25.18 19.44 20.81 23.58 25.67
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 23.63 13.37 8.82 10.38 11.75
BEEH AL 1,617  843.22 1549  823.00 87717 ROIC 23.01 13.76 11.80 12.75 13.56
A A 1,002  701.40 57510 74542  942.84  fitk#kA
A 18 e 4 225.69  256.77  289.92 33146  371.98 K AfkE (%) 30.84 20.00 24.18 24.20 24.29
" 4% A 57.87 18.29 24.74 10.22 1454 % RffieE (%) 10.77 1.99 (9.09) (7.66) (5.31)
TR (0.39)  (12.15)  (12.15)  (12.15)  (12.15)  AEFE 2.94 4.34 3.05 2.95 2.87
FEFEE 192.47 (214.39)  679.42 (243.46) (430.71) b E 1.97 3.14 251 2.44 2.38
FzE L 138.80 93.30 (7.72) (8.49) (9.34) FiEfkSH
BEEHRE (686.81)  (1,830) (748.94) (857.15) (997.52) & H ERAE 0.62 0.49 0.32 0.32 0.33
TALH (601.78)  (987.74) (756.31) (865.28) (1,005) SR HF 2.04 1.82 1.51 1.84 1.85
KIBF (87.50)  (709.72) 0.00 0.00 0.00  BATRKHK A E 5.10 4.79 3.64 450 458
FAIIT A 247 (132.37) 7.36 8.13 774 EBEAFR (ART)
ERKEHAE (894.69) 930.05 765.40 180.55 230.52  ARLACE (R AR 1.56 1.16 0.95 1.23 1.55
FEITEE S (390.99) (282.48)  857.10  159.24  204.56 AWML F AL K(RAHEE) 2.64 1.38 253 1.34 1.43
K% 94.40 (138.30)  (66.97) 31.53 40.50  HRLA I (RATEE) 7.02 10.28 11.22 12.45 14.01
£ il LI A (0.64) 56.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo (89.63) 1,501 (146.89) 0.00 0.00  PE (%) 10.98 14.84 18.10 13.96 11.04
HA% T A (507.83) (206.63) 12215  (10.22)  (14.54) PB(#) 2.44 1.67 153 1.38 1.22
G 38 o 33.02  (51.38) 1566 14641  110.17  EV EBITDA (4#) 7.58 9.15 9.42 7.80 6.50
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

AT W
AN, RE. @G, 2IEH ARE PR AL R A R T D AT IR AT ARG IE R R AKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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 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
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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 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,

(B-E2REHE

o PHITKE. JMAARARXALH NIAE AR L TR BRI IERARBITAGZBAR . TFRFFE . 2T A
A8 A AL 5 KB AR R AGAT G IE R R EAT AH AR A M G- A 5. RIEFITRAN “Ax AL &4 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
B ENG M IERMTATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENGIEANITATIL, 0K
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,

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 : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA 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 4 Fe1E 72 B A R 8]

S
At

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



