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23Q1 T saRE, A FFERKBEERE

FR
tHEE R

E R
20234 A 24 8 | PEAR

—EFT LA THBEFNE, EHFEKE

NE) KA —FR, 23Q1 FkMAN 4.49 o, REK 0.82%; 1344 F)
HT IR 0.64 27, 22Q1 A ZF 3176 7 4; tedE% A5 4R 0.74 1L,
22Q1 A & A 3057 7 ; LEtANAeRA AR E 0.92 11, 2201 RA#H
AR 0991, FRBRER6.74%. —FABTFRNINEFAES
MM, ZAWRTKRELE, FREMBINFHATARYE . 2FHFEAT
M, At 23-25 F 3 E 4 A0 5 A A 5.03/6.49/8.66 12T, 23 SFN &) #HE
JESuAaiR A, 24 FHANRKH, HF T s Wind — & - 28.9
f& 24PE, # /&N 38) T &FEH 42K WINEX Aoig iy, 4F 8] 50.0 4
24PE, %4 BARM 15.12 T, H&FEHIFHR,

QL ARMAE SR FHREAETH, IAHNLEEF AERSA

23Q1 /&) HAR LA F A 32.43%, BT % 8.69pcte 24 kA, EFf L
A SN R LI K 3.73%, P Bl T S 4 E R KR4k 40k
AR T 1.62%; A2 4F454E b 500 AR EL38 K 36.35%. Z B W E 718 &
WNFIE T 12.73%. A AH4E bR A R5vh, 4880 R 8) 24 54 Pr
Tike —FE NS EIE IR EH A A 26.55%/11.54%/21.05%, F)
Fb32 A+ 9.68/1.18/6.19pct, 23Q1 /2 3] BARF UL kKL%, 1B AT L& F
FHNH, BEHEANFLSIEKBMNANT ARG, N5 BIRBA 5
A BRERS,

BRBEFREZRE, WAAABAZRARZ LS

—FRENAE RS BRBEEXEET H MMRESFES T ATRATR
IFE SN A, AR RS R R BRI B AGFAH—RFEET=F
& (M SaaS F6) AINF, HEipdt-F6 £ 8 ZMEMAT AR ERRIIL
A BTG ERIE, R ETFIRG 5. AL EST A
o HRINEAMEMT EIRBRSANZGHE, WRBLEEHFE—FTER
KR ERPTENXITEAATA D, 3L 50 E Bk, RIARALERG R
#, AHARK=ZA, EEHEL2FRFRE L F53TN 5] LG 7T #K,

IHRESF QLARTHBAY X, 25T HALRALTH

23Q1 N Al # kS Mk “FE” MEREI “EH7 ZRAR ‘=R 1
T A H » A £ AW F JL 0.16/0.53/0.16 1z T, » H B ®
+9.83%/-17.86%/-14.50%, # #1445 %] #-0.25/-0.24/-0.30 e T, £ :“ =
E7F & T A7 A B FL AL E 2.84%/9.08%,“ = 25 "5 4R F tb 3™ K 81.47%.
B #7 0k %51 & % A)1E-0.37 10, THEIY K 7.04%. #E%] 23Q1 4 F)
PAARIENA BTk %, AIFEFBUANNER, FEATHRALRKT %,

A&7 : Winex 7 AKTFHA; T %%k,

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
FALPEN (ARFEF) 2,750 3,093 3,872 4,865 6,132
+-% 21.34 12.46 25.20 25.64 26.04
3 BB 8) AL (AR E ) 378.17 108.44 502.60 648.88 866.04
+-% (22.99) (71.33) 363.50 29.10 33.47
EPS (AR T, &) 0.18 0.05 0.23 0.30 0.40
ROE (%) 6.84 0.28 8.57 10.03 11.88
PE (%) 69.51 242.43 52.30 40.51 30.35
PB (1%) 5.15 5.14 4.70 4.24 3.74
EV EBITDA (%) 50.25 128.71 42.79 32.69 24.48
THRR: A AL BRI RN

BFIFR () :
B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

S
fanyirui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521060004

A XK
AR (AR P) 15.12
M (ART RE 4 A 24 1) 12.24
L (ARTET) 26,288
6 MNAFH BRI (ARTET) 523.14
52 B EE (AR T) 6.28-14.97
BVPS (A K ) 2.38
A A BB
gy 3
ARTF) o — < st 300 %)
15
13
11
8
6 - . . + (8)
Apr-22 Aug-22 Dec-22 Apr-23
FH KR : Wind

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



4 KA 4 5% i 3%
T F#& (300253 CH) o)\ A VM susrai secunmes
B&1: T8 PE {6k
EPS (&) PE (4%)
I A AR EHF KD B’# () FAE (T ) 2023E 2024E 2023E 2024E
£ e B 300451 CH 8.84 137.0 0.28 0.37 31.3 24.0
AHER 600718 CH 11.49 140.6 0.37 0.46 31.2 24.9
AT 002777 CH 33.55 137.0 0.69 0.89 48.6 37.7
F3 37.0 28.9
i M ALE 2023/04/24, MK wind —Z A
FR kB Wind, &7
B%&2: T74EH& PE-Bands B#£3: IT44% PB-Bands
(AR ) bk g9 3 40x 60x (AR 93 2.7x 5.8x
80x - = = 100X W e—ee-- 120x 9.0x - == 121X W ==——- 15.2x
40 - 40
- - - - -y -
————
30 30 4 oo ' ———
I R Al

20

10

0 T T T
27/4/20 27/10/20 27/4/21 27/10/21

27/4/22  27/10/22

20

10

0 T T

27/4/20 27/10/20 27/4/21 27/10/21 27/4/22 27/10/22

FA kR Wind, &R

FARR: Wind, E R

BT P P e 5B AR PRI R IR 69— 5, 15 F b —A [ 5o
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 4,175 4,312 4,972 6,160 6,933  BRMA 2,750 3,093 3,872 4,865 6,132
b 1,601 1,282 1,849 2,390 2,827  FLARA 1,476 1,742 2,108 2,617 3,264
R 707.65 93095  617.96 1,151  892.90  F A4 Al 26.22 25.80 39.81 48.45 58.43
FeAe s R 151.35 13525 28158  213.79 40143  FL4A 387.10 49587  503.40 63246  797.19
FAAT TR 2 35.94 58.27 54.01 86.19 94.14  FREFA 198.85  211.80  271.06  340.56  429.25
HH 133.09 97.50  166.02  141.91 22076  M% %A 35.53 39.66  (33.49) (36.25)  (48.31)
FAR AT 1,546 1,808 2,004 2,177 2,496  FABAARK (83.93) (129.00) (116.17) (145.95) (183.97)
Bl Tk g 3,321 3,510 3,541 3,603 3,643  AAMMETHKE 15555  (24.89) 27.22 30.80 47.17
KA 510.80 49422 41500  316.98  202.67  #&FH4IE (39.04)  (65.68)  (52.65)  (71.44)  (87.73)
FEisy 501.98  490.94  611.70  757.64 94029  ELAE 374.66 3950 531.85  686.64  916.45
T 584.26  505.43 51859 53211  498.64  FiIMKA 0.30 0.03 1.00 1.00 1.00
ERUEIY AL 1,724 2,020 1,996 1,996 2,001 BRI EH 1.80 0.99 1.00 1.00 1.00
= 7,496 7,822 8,513 9,763 10,576  AUHEER 373.17 3854  531.85 686.64  916.45
K 1,274 1,582 1,817 2,491 2,522 FR3AL 19.43 23.99 53.19 68.66 91.64
Rl 0.00 42.86  350.72 52810  429.66  ##1A 353.73 1455  478.67  617.98  824.80
B A IR 49512  602.97 45114 85756 77443 Y HEFHE (24.44)  (93.88)  (23.93)  (30.90)  (41.24)
HAeE A Bk 778.66  936.58 1,015 1,106 1,318 3 &AN )4 A1H 378.17  108.44  502.60  648.88  866.04
ekt A4 1,049 1,113 1,113 1,113 1,113  EBITDA 511.74 202.78 602.11 776.15 1,013
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.18 0.05 0.23 0.30 0.40
HAudE R A 1,049 1,113 1,113 1,113 1,113
R A 2,323 2,695 2,929 3,604 3635 EEMFIE
R T E 73.46 16.84 (7.10)  (38.00)  (79.24) AHEFE (%) 2021 2022 2023E  2024E  2025E
A 2,146 2,148 2,148 2,148 2,148  Bk#H
FANR 57222 63569 63569 63569 63569  FIMA 21.34 12.46 25.20 25.64 26.04
8 AR 2,278 2,344 2,775 3,331 4,073 LA (32.09)  (89.46) 1,246 29.10 33.47
)3 B B B R R 5,100 5,110 5,591 6,197 7,020 3 EAN )4 AE (22.99)  (71.33)  363.50 29.10 33.47
R A AR AR S 7,496 7,822 8,513 9,763 10,576  FAIRAH (%)

ERIES 46.35 43.69 45.56 46.20 46.77
AERT R EIES 12.86 0.47 12.36 12.70 13.45
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 6.84 0.28 8.57 10.03 11.88
BEEH AL 368.06  100.44 47894 59509 75279  ROIC 10.79 0.78 11.22 13.49 16.48
A 353.73 1455  478.67  617.98  824.80  f:fkfk7
A7 18 #e 4 103.69 12523 10452 12673 14572 K AthE (%) 30.99 34.46 34.41 36.91 34.37
%55 A 35.53 39.66  (33.49) (36.25)  (48.31)  # fifikE (%) (12.52) (4.02) (9.23)  (14.27)  (20.38)
FHR 39.04 65.68 52.65 71.44 87.73  AFkE 3.28 2.72 274 2.47 2.75
FEFEE (344.22) (514.55)  (20.58)  (27.78)  (52.84) &k ALFE 3.11 2.59 2.59 2.36 2.60
FzE L 180.30 369.87 (102.83) (157.02) (204.32) FizfLH
BEEHRE (342.74) (349.79) (181.95) (224.71) (22251) &K =A% 0.41 0.40 0.47 0.53 0.60
KA (286.23) (323.70) (227.01) (270.86) (281.47)  RIMIKH A4 E 4.26 3.78 5.00 5.50 6.00
KA (61.25) (34.87) 79.22 98.02 11431 mATIKIKE 45 3.32 3.17 4.00 4.00 4.00
FAIIT A 4.75 8.78  (34.17)  (51.86) (55.35)  HEEHAE (ART)
ERKEHAE 575.73  (119.68) 119.81 (6.70) 5.35  HRLCE (R A REE) 0.18 0.05 0.23 0.30 0.40
[SRUEEEN (213.71) 42.86 307.86 177.38  (98.45)  HR%EAER(RATHER) 0.17 0.05 0.22 0.28 0.35
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 2.37 2.38 2.60 2.89 3.27
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 86.68 63.48 0.00 0.00 0.00  PE (%) 69.51  242.43 52.30 40.51 30.35
HHEF AL 702.76 (226.01) (188.05) (184.08)  103.80  PB (%) 5.15 5.14 4.70 4.24 3.74
G 38 o 601.05 (369.02)  416.80  363.68  535.62 EV EBITDA (1%) 50.25  128.71 42.79 32.69 24.48
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT 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 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%, 4
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o DATITM AL, EBRE KARAM XA T T 12 KRS TR AAGIRGIEZRR KT ANZBAR . TFRMAIE] . 547
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, OBRER A (BFEITAS) RAEAFARLHBENWIERIITALL, KR
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
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:

TR

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

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRXELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 B4 L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

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) AFRAE

(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



