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2022 UK ER, BARH 19.69 T, % “HHE”

A8 RS N 3 2022 4 JCN 94.5 10 L (+3.7%yo0y) , 13 E 4 A1 11.6 12
T (+24.4%y0y), HKA#HSFE T HF AR AZAFF BT 20, *
AU RS TFUANIRHER AL EHIK (ERBRE EEH T HH M) AR
AR B MY . BZ 2023 F, FEXHRIQ FRERAE T ZAR, Fwig
o B E AR T A B 2R B, BT P ARE R se AP Rk E, RAVE LT 5] 2023
F &) EMEHORNE K, AEAEL E TR AR LK E, KRN
23-25 % EPS % 1.27/1.44/1.60 %, % F 23 % PE15.5 & (A 335 &
AP ER, BTN S Wind —& A 23 3414 PE22 24 744, B
AR 19.69 7T, “H “IEET,

BFIFR (£H) :
B AR (AR ) :

SAC No. S0570516120002
SFC No. BFI915

R R
SAC No. S0570519060001
SFC No. BNL372

BEEA

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

WP R

shenluging@htsc.com
+(86) 21 2897 2228

HER

SAC No. S0570122020005 sunmingxin019077@htsc.co

SFC No. BSZ633

m

+(86) 21 2897 2228

Ak i
Wik : 2022 R L SRR, 2023 HIFE Kk A BARM (AR ) 19.69
ik 2022 N 25.97 LR (R TR 10%), 2 BEAAT % 4iH 0 Ah (AKP #5320 9) 17.17
HE (4Q22 ik %4R), BmE ESAMAEZEREAR. BRP 2023 4, &K Th ARPEZ) 17,011
AR AEAREICE R, 28 1) 1Q28 BARNSHosmAk S,  STITIIREE CORTam 5
Kb X 2 HBAREH O P BAUREIARAB) D E MM BFS  gyps (arm) e
(A XA L) AR DRESAN, KA HHEERICH LA
Soft, AZHRAFRAEK: & 3) KMAH LT MRS ES 2004 poirim
BHREMN B I, A AT S LT ARk A E AT

(AR ) o iiﬁ:@j (%)
s RS HE IR, RRPRSHEH BEHE 3oy, 15

JEHr ik M3 2022 FIVEN 67.5 12 (B3EK 53%), HKMAELFZHK
HNR iR 23 X 10% A4, HP: 1) Emsask 2022 dN 315
et (Rl B 5.3%, HPERTRBAMER 12%), FE 23 F5 At
ERBABAEN K, FLiP ARSI LARBL, N4 XAl R0 -F 1281 F4

®)

BkE, R, BIEFIET R, FoM4E, RMNPT 23 FHIINERF N
+ 10%; 2) FAHRI 2022 SFlkAN 14.2 {7 (+9.1%y0y), HAMAHF 23 —
SEBME., AARENSEBA KL, AERCHKEER PR Dmsng 0 Wi
%, 23 FMHkA LRI 10% A LI AE K,

RAREEAR . QA5 FI AR, BD R4gEH AT

B BRRE RAF RS0 83k 1) HBEGHR B EH (2022 F 35415

[—F BRI 17 A), CHRENEFNFE (I ZRBER Itz

HRFE); 2) 41545 Bk BD /) Bo EAMVEIFNE 5 ELE LM%

* R KL AEREINMEE, 5 Ligand 2 3] £ 43K F CX2101 37 B B %

o SLHMEAFN E] A FF Fascin bl im A& 56 3t k.

R PT: KRR S RETH, FR B ENEZEALTY,

BZEMMBARGHE

2IEE 2021 2022 2023E 2024E 2025E

BALBEAN (AKFET) 9,112 9,447 10,469 11,241 11,870

+-% 7.14 3.68 10.82 7.37 5.60

2B BN 84 A (AR T E ) 935.69 1,164 1,325 1,498 1,668

+-% (6.91) 24.36 13.90 13.01 11.36

EPS (AR T, R##EE) 0.90 1.12 1.27 1.44 1.60

ROE (%) 9.28 11.33 11.43 11.44 11.30

PE (1%) 19.14 15.39 13.51 11.96 10.74

PB (1%) 1.81 1.79 1.58 1.39 1.23

EV EBITDA (4#) 10.18 9.34 6.72 5.52 4.48
TR NS g, RSN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



HUATAI SECURITIES

488 (600062 CH)

T pb 2 8] 45 4R

F4k EPS (#7)
(e ) 2023E
LRED 000963 CH 45.59 800 1.46 1.74 2.07 31 26 22
BAL 002262 CH 25.07 253 1.09 1.35 1.69 23 19 15
A2 2k 002422 CH 28.08 412 1.14 1.4 151 25 20 19
ki 30 22 18

iE: HAEME 2023 4 3 1 28 Btk
TR R

Wind —& M, £ EFT
B&2: REWH: N3 EKA B&3: LENE: A3 Ja845H
_ (F7 L) — ) — B () (%)
(a7 — SN R (F) (%) 1,400 - i - 30
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AR NE g, R FA kR ANENE, ERAR
BMk4: LERE: NILAE, SHEREELN BA&5: fBEE: NIAK~ Ak E
R (a7 ) Py — (%)
(%) ERIE WEERE 16,000 - w— AR a0
70 - FRRRE Rt Uk 14.000 4
' L 25
01— ~— 12,000 -
50 10,000 - 20
40 8,000 - L 15
30 - j
6,000 |10
20 - 4,000 -
10 1 2,000 1 N
° 2016 2017 2018 2019 2020 2021 2022 0 - "0
2016 2017 2018 2019 2020 2021 2022
KA RR: NANE, EEFR RA R NAnE, EEFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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R 3T
1) Kbtk SR

2) R APIEN G EAETA

B £6: £H4 PE-Bands

B4&7: %HEx4 PB-Bands
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0 T T T T T
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(NE.) A I 1.2x 1.8x
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BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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 7,523 7,165 8,827 10,621 12,554 Mk 9,112 9,447 10,469 11,241 11,870
b 2,834 2,630 4,004 5,562 7309  FRAA 4,030 4,232 4,605 4,926 5,193
B 1,233 1,287 1,403 1,483 1541 FRAHL A0 11575  117.70  130.44  140.05  147.89
FeAe s R 21.08 33.08 36.66 39.36 4157 FLHA 2,807 2,656 2,753 2,934 3,063
FAAT TR 2 127.74  182.05 19812  211.93 22339 ¥ A 703.96  736.23 1,319 1,394 1,448
A 1,665 1,879 2,032 2,171 2286 MHEEA (36.91)  (94.68) (141.15) (116.10)  (80.78)
FAR AT 1,641 1,153 1,153 1,153 1,153  #ERMERK (65.23)  (18.54)  (20.55)  (22.06)  (23.30)
Bl Tk g 6,153 7,318 7,320 7,331 7344 NAMEEHIKE 35.36 5.99 5.99 5.99 5.99
KA 283.68  333.17  333.17 33317 33317 #&FH4ME 27.12 16.23 16.23 16.23 16.23
FEisy 2,630 3,012 2,606 2,273 1,993  FAlE 1,137 1,406 1,602 1,812 2,018
T 1,193 1,512 1,792 2,039 2,257  FRIMEA 4.23 30.19 31.70 33.29 34.95
ERUEIY AL 2,047 2,461 2,588 2,685 2,761 B ELH 19.99 21.72 22.80 23.94 25.14
= 13,676 14,483 16,147 17,952 19,898  AUHE R 1,121 1,415 1,611 1,821 2,028
s 2,731 3,012 3,270 3,494 3,685  Fi3AL 149.06  199.26  226.96  256.50  285.64
R irES 475 4.95 5.48 5.89 621  AA1HE 972.13 1,215 1,384 1,565 1,742
B A IR 833.18 72544  789.46 84449  890.16 U HMAIH 36.45 51.70 58.89 66.55 74.12
HAeE A Bk 1,893 2,281 2,475 2,644 2,788 V3 AN 84 A1 935.69 1,164 1,325 1,498 1,668
ekt A4k 468.55  741.06 762.71 779.04 792.37  EBITDA 1,492 1,752 2,242 2,461 2,667
KK 0.00 200.00 221.64 237.98 25131 EPS(AR®, & XK) 0.90 112 1.27 1.44 1.60
H AR R 468.55  541.06  541.06  541.06  541.06
R4 3,199 3,753 4,033 4,273 4477  EEMFE
PR 3 %281 571.06  707.03 765.92 83248  906.60 &iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 1,043 1,043 1,043 1,043 1,043  mK#EH
FANR 14939 11454  (62.57)  (62.57)  (62.57) FIKA 7.14 3.68 10.82 7.37 5.60
8 AR 8,718 9,042 10,367 11,865 13534  FaAliE (7.51) 23.68 13.96 13.06 11.39
)3 B B B R R 9,905 10,023 11,348 12,846 14,514  3AEN 344 (6.92) 24.36 13.90 13.01 11.36
R A AR S 13,676 14,483 16,147 17,952 19,898  FAIRH (%)

ERIES 55.77 55.20 56.01 56.17 56.26
AERT R EIES 10.67 12.87 13.22 13.92 14.68
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 9.28 11.33 11.43 11.44 11.30
BEEH AL 1,341 1,342 2,062 2,270 2,461 ROIC 16.41 16.09 21.81 24.41 26.96
A 972.13 1,215 1,384 1,565 1,742 42tkee S
718 e A 450.66 524.76 583.84 617.54 651.37 /= AtiE (%) 23.39 25.91 24.98 23.80 22.50
%55 A (36.91)  (94.68) (141.15) (116.10)  (80.78)  # fifftbE (%) (23.80)  (19.15)  (28.12)  (36.18)  (43.32)
FHR (27.12)  (16.23)  (16.23)  (16.23)  (16.23) AHLFE 2.75 2.38 2.70 3.04 3.41
FEFEE 910.68 (392.77)  (67.97)  (48.02)  (33.97) @FHLFE 2.06 1.66 1.99 2.33 2.70
FzE L (928.53) 105.23 318.77 268.67 198.02  FiEfkH
BEEHRE (569.80)  666.78 (569.32) (612.24) (647.27) EHKEAE 0.70 0.67 0.68 0.66 0.63
TARLH (491.67) (525.53) (582.41) (625.32) (660.35)  MAKIKHZEHF 7.53 7.50 7.78 7.79 7.85
KIBF (177.36) 1,507 0.00 0.00 0.00  BATRKHK A E 4.79 5.43 6.08 6.03 5.99
K AL 99.23  (314.60) 13.08 13.08 13.08  HEAH (ART)
ERKEHAE (378.62) (1,291) (118.97)  (99.36) (67.12)  H RO E (RATHE) 0.90 1.12 1.27 1.44 1.60
FEir E 475 0.20 0.54 0.40 033  HMRZEFNEA(RIEE) 1.29 1.29 1.98 2.18 2.36
K% 0.00  200.00 21.64 16.33 13.33  HRAFF(RAEE) 9.50 9.61 10.88 12.31 13.91
438 R 3 Ao 0.00 (0.08) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 0.00 (34.85) (177.11) 0.00 0.00  PE (%) 19.14 15.39 13.51 11.96 10.74
HA% T A (383.36)  (1,456) 35.96 (116.10)  (80.78)  PB (%) 1.81 1.79 1.58 1.39 1.23
G 38 o 39380  729.56 1,373 1,559 1,746  EV EBITDA () 10.18 9.34 6.72 5.52 4.48
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

iﬁirﬂﬂg& (600062 CH) | v .'.' HUATAI SECURITIES

I

PATIT B A
AA, RE. kB R, HIEW RIS R L 8L SR K B T AT IF A AR89 IE £ S KT AMAAE L: MAGE, 5
o Sk A A T LT 4 P AR Y AR U PT AR 60 L 4 ] B RAE T 4R

— 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

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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRRE. WK RABANFE AL H RIZAE RIR L TR BAARIER R KT AN GEAR . 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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
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:

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 : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 R4 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
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



