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1Q23 BIFR A X A %o 69 2 B4 A SR 3 K

N 8] 2022 78 A N3 B4 A iE e 3F 13 B4 F)E 19.80/3.31/2.99 1,
Bl b +1.7%/+1.8%/+8.6%, L4z A ETHEFFTFRETHE., »F
1Q23 & A N/V3 B % A E 42 dE )2 £0% 4] 5.50/1.01/0.99 ¢ T, Rl
+24.3%/+134.0%/+131.0%, 3% Ay T AT vk & )2 8% A IE B s 3k 5 A
T4.2%, % K38 50k R 32 F AR HL . BAVF T 2 8] 23-25 4 EPS 2.52/3.35/4.27
o & BN TANTEH Gt —F b, REKFEXEAZ L 2023 F
PRI, BTN 35 23 F 41x 49 PE 4544 (TH/ 8] 23 4 Wind — &
A 41X), 3t B AR 103.37 T, %HF “ENT IFL.

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
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SAC No. S0570516120002
SFC No. BFI915

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

jL&2%, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

EN S
wangyinjie@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121060025

S ¥ &2
1Q23 FAEXAETH, L£AXEHAZ BARH (AR ) 103.37
INB) 22 AN SR IRT R I 43 & 21.88%/15.61%/8.35%/-3.06%, %~ dcf (ARG AE4A 25 1) 78.76
%I B tb+1.92/-2.15/+0.50/-4.13pct; 22 F &4 % 60.95%, R -3.23pct. Tl (ARHE) 14,795
23] 1Q23 4 /4 S LI %% % 20.21%/13.86%/6.44%/-0.20%, s O FATHEALE (SR ET) 181.41
HIR e +0.17/-5.47/-2.741-1.52pct: 1Q23 £41% 62.87%, FIL+LIBPCt. e inny e
22 FEARE, HIRRHEK, 1023 BASMERAHRLREHEK AR
1) BR: 22 F/1Q23 J& A\ 11.45/3.46 12T, [ H-4.6%/+25.5%., 22 4 H
MY N EFRAE RS, WA BRRTFESRRL, 1Q23 AN, — PHE? )
FREELEDNDDPEAR BRI K 2) H50: 22 F/1Q23 KA 119, IR0 18
8.28/2.03 e L, FlHb+11.6%/+22.1%, # + 22 F % E (LA F tb+14.6%) 105 1
EMEA CEAFIR+6.1%) #5227 % MK Lb R, @WK FEH 5 o 6
ERAEEHamEILAT K, 1Q23 HMEA#—F K 5 FH3gik, e "
22 55 EREERATR—, THE SRR 22 Awz2  Deezz  Aprzs
22 i A& %, EMR/IESD %, ERCP %, &# %, ¥ 7k £ 4 EUS/EBUS
X & M AN 7.25/2.54/1.10/2.50/1.87/0.24 1z % , 4 H B T Wind
-18.7%/-2.2%/-14.3%/+5.6%/+0.8%/+31.9%, 35 /= SIEANR LT 1 H
MR Hho N8 TN = S MA@, 22 F AN~ SRk E,
FIAN 1.90 12T, FH+1851%.
RELHRLGARD THEMAL, 8 “EN” B4
AR 22 F A 1Q23 &y, HAVEE L KA, it 23-25 F )3 B4 A
i 4.74/6.29/8.03 1z T (23-24 4 AT 1A 4.14/5.25 1t o), B K
+43%/+33%/+28%, % ATAZM A2 PE 31x/24x/18x, % B i+ £ 103.37
A (A7T4E 121.70 ©), 4% “FEN” 4.
ARG T: 5 E KM, ML ERATB.
ZERANBARE AL
2K 2021 2022 2023E 2024E 2025E
BN (AR T A7) 1,947 1,980 2,577 3,285 4,073
+/-% 46.77 1.72 30.12 27.48 24.01
2B BN 84 A (AR T E ) 324.75 330.59 473.63 629.14 802.73
+/-% 24.54 1.80 43.27 32.83 27.59
EPS (AR T, RATHEHE) 1.73 1.76 2.52 3.35 4.27
ROE (%) 11.01 10.16 13.07 15.32 17.03
PE (4&) 45.56 44.75 31.24 23.52 18.43
PB () 5.03 4.59 4.12 3.63 3.16
EV EBITDA (%) 33.61 41.36 25.67 19.00 14.68
R KRR A nE, E RN
BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1



4 E 3

l'#]'ﬁi%"?‘l’ (688029 CH) S e . HUATAI SECURITIES
ZEFIL
B&1: 2013-1Q23 S8 & kAN, 1FE4HER L E gz
e — N )3 54 A1 %
25 1 RO 2 - = A r 500
L 400
20 A I\
N 300
!
15 - \
I} \ 200
! \
10 - / - - 100
_____——_—/ /!
- 0
5 A \\ / I
\ ! (100)
,im m N ,\.:, I
! - (200)
() - - (300)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1Q23

KR: A8 A%, Wind, EEFFR

fH1h

B&2: T8 41E

KEH (T EE (L) P/E (x)
2023/4/25 2023/4/25
688050 CH I ET 211.77 222.73 96x 66x 48x 36x
688016 CH INY =S : ¥t 172.19 123.94 35x 26x 19x 16x
688366 CH R A A 96.58 133.09 74x 30x 23x 20x
688198 CH faf=EJ7 115.00 156.02 164x 113x 74x 54x
35 68x 41x 30x 24x
MR 3 39 4K B % 48t 5
BM%3: HMES PE-Bands B%4: HMES PB-Bands
(ARP) AMESF 45x 65x (AR ) B 4.0x 7.0x
85x — — = 105X = e====- 130x 9.9x - == 129X  ====- 15.8x
250 - 300 -
188 225
125 150
—T
63 — Lt 75
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

wHRE: Wind, # & FA KRR : Wind, % R5F 5
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 2,807 2,983 3,263 3,599 4,001  FaMKA 1,947 1,980 2,577 3,285 4,073
b 1,163 1,875 1,906 1,946 2,014 FLRA 697.29  773.25 1,001 1,250 1,532
R 354.95 28223  369.00 47210  586.97 FALALL KM 16.22 15.98 20.79 26.50 32.87
FeAe s R 11.07 10.72 13.95 17.78 2205 FLFA 38856  433.26 51533 64052  773.91
FAAT TR 2 39.47 27.63 35.78 44.67 5476  FEHEA 34577  309.07  360.73  459.86  570.25
A 39429  567.31  718.86  898.77 1,104 MH %A 20.84  (60.67) (10.74)  (11.02)  (11.39)
FAR AT 843.37  219.49 21949 21949 21949  FFARMABK (2251)  (22.04) (2.99) (2.99) (2.99)
Bl Tk g 825.14  911.28 1,157 1,477 1,879  AMAMMEEHIKE 0.00 0.13 0.13 0.13 0.13
KA 48.86 43.98 43.98 43.98 43.98  #FHIE 65.39 43.10 43.10 43.10 43.10
FEisy 27847  283.19 38494  497.24 62460  FHLA)H 367.18  364.16  523.33  696.38  889.55
T 97.22 97.55 97.81 98.02 98.19  FIMKEA 12.96 9.52 9.52 9.52 9.52
FAAE R T~ 400.59 486.56 630.51 837.74 1,112 FIhkh 2.80 5.81 5.81 5.81 5.81
Wt s 3,632 3,894 4,421 5,076 5880  FlHEHR 377.34  367.87 527.04  700.09  893.26
s 601.64 55820  711.28  881.20 1,073 FriFHL 47.99 35.03 50.18 66.66 85.05
B 0.00 0.00 0.00 0.00 0.00  ##1H 32035 33284 47686  633.43  808.21
B A IR 384.43 33231  430.33  537.18 65858 U HMEAIE 4.60 2.25 3.23 4.29 5.47
HAeE A Bk 217.20 22589  280.95  344.02  414.64 V3 BAEN G441 32475 33059 47363  629.14 80273
ekt A4k 39.81 61.35 61.35 61.35 61.35 EBITDA 38260  313.69  504.32 679.62  875.26
KK 0.00 0.00 0.00 0.00 0.00 EPS(ARM, &XK) 2.44 177 2.52 3.35 4.27
HAudE R A 39.81 61.35 61.35 61.35 61.35
R4 641.44 61955 77263 94255 1135 EEMEP
PR3 %3 €1 46.98 49.46 52.69 56.99 62.46  fHEE (%) 2021 2022 2023E 2024E 2025E
A 133.75  187.81  187.85  187.85  187.85 A Kk#kH
FANR 1,926 1,914 1,918 1,918 1,918  FIKA 46.77 1.72 30.12 27.48 24.01
8 AR 888.65 1,119 1,489 1,970 2,576  FAlE 30.10 (0.82) 43.71 33.07 27.74
)3 B B B R R 2,943 3,225 3,595 4,076 4,683 )3/ AN 5] 4 A 24.54 1.80 43.27 32.83 27.59
RARAIRARE 3,632 3,894 4,421 5,076 5880 FKAlREAH (%)

ERIES 64.18 60.95 61.14 61.95 62.38
AERT R EIES 16.92 16.81 18.51 19.28 19.84
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 11.01 10.16 13.07 15.32 17.03
BEEH AL 172.89  250.14 37491 50455  665.63 ROIC 33.37 19.60 25.95 27.95 28.86
A 320.35 33284  476.86  633.43 80821 {&fkfkH
718 e A 48.53 46.95 48.52 51.05 53.89  FF AME (%) 17.66 15.91 17.48 18.57 19.30
%55 A 20.84  (60.67)  (10.74)  (11.02) (11.39)  # fff® (%) (38.32) (56.80) (51.83)  (46.71)  (42.12)
TR (65.39)  (43.10)  (43.10) (43.10) (43.10) AHFE 4.66 5.34 4.59 4.08 3.73
FEFEE (191.35) (163.92)  (99.62) (128.80) (144.97) & FhkF 3.93 3.90 3.23 2.78 2.45
flezgast 3090  138.03 2.99 2.99 299  #iEfAH
BEEHRE 24581 66859 (251.39) (327.69) (412.65) E % EAHE 0.58 0.53 0.62 0.69 0.74
KA (164.75) (213.38) (277.65) (353.95) (438.92)  mKIkHKAFE 6.95 6.22 7.91 7.81 7.69
KIBF 346.24  831.90 0.00 0.00 0.00  BATRKHK A E 2.33 2.16 2.63 2.58 2.56
K AL 64.32 50.07 26.27 26.27 26.27  EBRAEHE ART)
EkEHAL (66.02)  (73.76)  (92.58) (136.99) (185.23)  HRLILH(RAMMEE) 1.73 1.76 252 3.35 4.27
[T 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.92 1.33 2.00 2.69 3.54
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 15.67 17.17 19.14 21.70 24.93
i A% 3 Am 0.41 54.06 0.04 0.00 0.00  fsffirbE
A NRIG Ao 93.79  (12.30) 412 0.00 0.00  PE (%) 45.56 44.75 31.24 23.52 18.43
HA% T A (160.22) (115.52)  (96.73) (136.99) (185.23) PB (%) 5.03 4.59 4.12 3.63 3.16
A 3G o 3R 322.04  907.90 30.95 39.87 67.75  EV EBITDA () 33.61 41.36 25.67 19.00 14.68
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

PHTIFE 9
AA, RE. L&2, HIiEHRIRE TR R G EEFHH BB T DM ITIARIER R EATANNDAZT R, AR, I
5 Bk RIS A1 PR 80 LA U T K 8 5 L 4 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 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
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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 HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

e MMES (688029 CH): A emkisit (FF) AMAS. LT3 fe/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o PHITARE. JLEZEAARMEALH RIZIERBE TR BIAFIIEARKITANGBAR . TEXRME . ST
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HIMESF (688029 CH): £ FIEAMDA A S, HF 28 F/R LT N 3£ RARE KA B I2AEARE 2 5] 1E A MK
W ERE IR R

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R AN ARARI E 5%~15%

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

FH: RN G T A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR ) R

TIPE: REREFAFLELZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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

#,7%: 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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