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B AR FIR BT
2023 4% 4 A 25 H | P ENH 5 ;4%

22 S S A AT, 1Q23 edk AR 4 7
22 N8B Ik 124.65 12T, R 10.0%; VaE44 14.0 12T, R 7.7%;
Jedb )34 4] 14.7 1272 (B4R 14.4100), FPE12.0%), Fedkf)iEfd A%
AP, 1Q23 A8 ik 26.6 12T, R 11.0%, 2&44) 3.51CT, B3
28.7%; FedF)aE44]3.3 14T, FBE7.4%. 22 55/ 83k A AR 10.78
Iz, &EFEEEFAE TT%, REEH 4.7%. AT 23-25 50802

4 4] 16.34/17.91/19.34 12t (23-24 “F/24h: 15.34/16.57 1475). 23 57T
FeN 3 Wind —E 88 PE 39484 14X, F BN LK, HRMNLTNE)
23 F 17X, 3t & BARf 15.47 T (R4A: 11.90 J0), 4ERF “SEN” .

7.4%, H&maa

HRAAT LS 2l K, BB REFTHBRES —FTHF

FATFE, 22 Fr32BE6RBRETHEF LA E 3.16%, X LA
B EREFTHRFEERER 3.31%, HHLLES 4, BIEH—HM. 22 F
Rk SN 34.4 1L, R 5.0%. KATWSS T, A FR LTI,
22 FF B BALFE 44210, RIIEK 4 30%, “PU4EREL” 2005
FiL 44 100, BARCKRE, KATISIRN 98.4 fet, B3 13.5%. 1Q23
NE BB BN 1.14 12, B3 12.1%.

EAEREHIEREURNEMHI RS, TRERETH

22 NS £ A F 42.3%, Fr-1.9pct; 1Q23 £41% 41.9%, R kt-4.0pct,
FERSUHEORAR S LR RIS MR 8. FRREE W ARG,
INE BB MBS, 22 SN S 4EE 1R LI RV S RS R

%R () -

BARM (AR T) :

AR AE
SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

HKEA IE2x
SAC No. S0570121100014  wangxingyun@htsc.com
+(86) 755 8249 2388
A AR
W (AR T) 15.47
M (ART HRE4A 24 8) 12.66
L (ARTAET) 22,737
6 ANA-FH# B R (ARTE ) 91.60
52 FlA e (AR T) 8.63-12.73
BVPS (AR ) 8.35
R A BB
- — — — 4%t iE 300 (%)

Dec-22

Aug-22

Apr-22
15.5%/12.5%/1.2/-1.0% , % #| F] tt-1.6/-0.9/+0.6/-0.1pct, #A Al % ﬁ] $ - :,j Wind
28.2%, [Fltb-1.9pct; 1Q23 2 &) 4 & |4 3 I5F R IM % % A %5
14.2%/12.1%/1.0%/-0.6%, %" %!} tt-1.5/-0.4/-0.05/+0.4pct, H#Aia] 5% Jﬂ i
26.8%, [ ¥rk-1.6pct.

RIEHFL S, KARE KT A

AR MERRAT R RE R R, RN INREC IR R . EIAN, DAL X
TH 2 TRt . JRI R, 2022 4F X M 345 = % ECO =73k
FERA 1,195 7 A P R EAE; NEREMA P $X 9217, #3347 ;
W%y A B R IEM A P 4Kk 551 77, R 37 Ji.

AR HRRORAT IS AN ST, Aol 28 R @A K 1 o

278 TN 45 4R 5 A A

2R 2021 2022 2023E 2024E 2025E
BN (ARTET) 11,331 12,465 13,666 14,686 15,574
+/-% 8.20 10.00 9.64 7.46 6.05
3 & BN 8 A4 FE (AR T ET) 1,515 1,399 1,634 1,791 1,934
+/-% 5.46 (7.67) 16.75 9.62 8.01
EPS (AR T, sATHEHE) 0.84 0.78 0.91 1.00 1.08
ROE (%) 10.71 9.61 10.86 11.34 11.57
PE (#%) 15.00 16.25 13.92 12.70 11.76
PB (1%) 1.58 1.55 1.50 1.43 1.36
EV EBITDA (1) 6.07 7.33 6.73 5.43 4.85
FORBRIE: AR NS BRI
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BA& 1 PRGN FRRAFR], f0dR 1T RS R
(e )
— 2N JEREE FEE|RER: S22
140 4 — Flyoy J2 4% Fl-yoy 105 JodE)a B Alyoy [ 40%
J 113 L 300
120 104 o 103 105 29%[ 30%
100 | [ 20%
I 10%
80 | 12% 13% e 212, e 11% | 1005
% 2% 10% %
60 | \_ 0 5% L 0%
3/0 =
40 | - -16% LR L -10%
| - 718%
20 | 5.114.1 Rio 28123 14.4 119 15.2 0 14.0 14.7 | 20%
N=21% = 353.3
0 A -30%
2017 2018 2019 2020 2021 2022 1Q23
TORRKIR: AR BRI
W& 2: b AL AFER )3 H45HF B& 3: PhdadaEFL
AR R & L3S A ]
P i pmaas i R FREAE (RATFAR)
3 pd - wn e E
50% - 44.1% 20% + TRRAE Mifj Ef
41.1% 423%  41.9% A%, .
45% 4 390% 38.7% 40.0% 0 £ o a1 154% VTV 14.30%
40% 4 15% - 12_£7%//\\
%
5% 12.6% 13.4% 125%
30% 0% | 11.6% 125% 12.2% 12.1%
25%
20% 4 146%  12.9% o 13.0% 5% 0
15% 4 o o 12.4% 13.7%  13.4% 11.2% - 06% (606 0.5% 0.6% 1.0%
—) e > PR -0/ 1.2%
10%= B 0% ya : . 0% : = ,
S e sy Hadted g s i [
0% . . . . . . 50 J -10% L1% 1206 -12% 109 -1.0%  _0.6%
2017 2018 2019 2020 2021 2022  1Q23 2017 2018 2019 2020 2021 2022  1Q23
VORI : AR, AR5 A AR, BRI
Bk 4: ThNSFEEE (Wind —EMHA, 2023454 ] 24 H)
PE Ja B4 (L)
1 & AX D M 2 1 A B (L) 2021  2022E  2023E 2021 2022E 2023E
601928 CH KB 308 8 10 15 246 20.8 21.2
601811 CH i T HF 180 9 9 12 13.1 14.0 15.3
601900 CH i 138 9 17 15 8.1 8.0 9.3
3 14X
#H%&R: Bloomberg. Wind. fEZEHITT
B%5: wdt4 PE-Bands B % 6: P éft4t PB-Bands
(AR) F ik 5x 10x (AR otk 1.0x 1.2x
x5 15x - 20X = Zmemes- 25X 15
- __girmemeea-
19 - I e B = 1
i ) 2t O . Amtn et
B L T Ko - - = -
- - o o'd
1347 L. e —3 8
6 { Y — 4 4
0 ; . : ; ; 0 . : : : :
271420 27/10/20 27/4121 27/10/21 27/4/22  27/10/22 27/4120  27/10/20 27/4/21 27/10/21 27/4/22  27/10/22
FH B Wind, EREFFR FAR B Wind, R
T W R % DA K 3 BT P W 4R s 1 — 3y, E S b — RS e . 2
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Gy SERIES

HUATAI SECURITIES

2 A
W AR EUREE S
2HEE (ARTBET) 2021 2022 2023E 2024E 2025 sitHFE (ARTER) 2021 2022 2023E 2024E 2025E
R 20,741 21,128 21,778 23252 24,198  FLMA 11,331 12,465 13,666 14,686 15,574
S 10,965 10,858 10,832 12,278 12,797  FkAA 6,333 7,198 7,920 8,440 8,880
SR LI 1,002 1,110 1,374 1,450 1517  FLAHA R 63.80 71.35 78.23 84.07 89.15
A SRR 3 376.02  319.78 44310 37671 49270 FL %A 1,943 1,937 2,159 2,306 2,461
FRAT IR 26298  341.04 32121 39045  364.27 HFEKA 1,514 1,559 1,777 1,909 2,025
Py 1,677 1,827 2,133 2,087 2,353  WMHEM (108.35)  (125.75) (240.07) (261.57) (290.76)
FAF A T 6,458 6,672 6,673 6,671 6,674  FABAASIK (192.13)  (132.27) (145.02) (155.84) (175.99)
HER BT~ 3,321 3,601 3,784 3,854 3815  AAMAEHIE 160.52 (128.13) 0.00 0.00 0.00
KA 100.72 204.76 252.19 301.41 347.33 HEAMKE 96.13 69.46 13.99 11.71 10.91
E AR 1,358 1,318 1,431 1,489 1,493  #F LA 1,675 1,528 1,797 1,965 2,117
T 977.41  977.25 1,009 1,057 1,043 FdIMEA 5.47 5.21 5.22 5.30 5.24
ERE N 884.20 1,191 1,092 1,007 932.15  Flsh Lk 16.52 22.88 20.83 20.08 21.26
Rt 24,062 24,819 25562 27,107 28,013  AlidEH 1,664 1,510 1,781 1,951 2,101
R 8,202 8,651 8,720 9,472 9,437  FriFHL 27.25 26.46 29.66 32.86 35.73
SR 000 27614 27614 27614 27614 44 1,637 1,484 1,751 1,918 2,065
BLAT K 3,328 3,686 4,032 4,192 4,460  UHMEAME 121.31 84.75  117.80  126.88  131.17
HARF 5 4,874 4,689 4,412 5,004 4701 VB E) A 1,515 1,399 1,634 1,791 1,934
AR fi 57368 72098 72098 72098 72098 EBITDA 1,783 1,618 1,782 1,964 2,121
K 0.00 0.00 0.00 0.00 0.00 EPS(ARF, %%) 0.84 0.78 0.91 1.00 1.08
FAeIE RS A 57368 72098 72098 72098  720.98
Bt &7t 8,776 9,372 9441 10,193 10,158 EEMHibE
YR AAR S 88529  804.23  922.04 1,049 1,180 AHFE (%) 2021 2022 2023E 2024E 2025E
A 1,796 1,796 1,796 1,796 1,796 mk#t
P ANR 4,449 4,450 4,450 4,450 4,450 BN 8.20 10.00 9.64 7.46 6.05
8 B ANAR 8,017 8,256 8,649 9,086 9,555  FikAlA 5.38 (8.77) 17.58 9.38 7.72
V3 B E N 8 R AR AA 14,400 14,643 15199 15864 16,675 V3 &N 84 AiE 5.46 (7.67) 16.75 9.62 8.01
R A A IR AR 24,062 24,819 25,562 27,107 28,013  KAIEEA (%)

ERJES 4411 42.25 42.04 42.53 42.98
NERER e VES 14.44 11.91 12.82 13.06 13.26
iR (NRTET) 2021 2022 2023E 2024E 2025E ROE 10.71 9.61 10.86 11.34 11.57
ZEEH AL (454.05) 2,027 1,112 2,634 1,600 ROIC 129.08 53.21 49.31 74.24 71.66
A A 1,637 1,484 1,751 1,918 2,065 £k
A 18 e 4 238.07 24197 25281  286.84 32342  KF AfhE (%) 36.47 37.76 36.93 37.61 36.26
%% R (108.35) (125.75) (240.07) (261.57) (290.76)  # AfkLE (%) (70.75)  (67.46)  (64.64)  (70.16)  (69.36)
FHEBK (96.13)  (69.46)  (13.99)  (11.71)  (10.91) AFkE 253 2.44 2.50 2.45 2.56
TEREED (2,385)  (63.88) (515.44)  786.41 (382.56) i&#ibE 1.75 157 1.59 1.62 1.70
Az as 261.07  559.97 (122.31)  (83.24) (104.53) Fiaftr
B EAH AL (8.47) (648.99) (275.28) (325.36) (248.12)  EH EA4E 0.48 0.51 0.54 0.56 0.57
LS &1 (345.10) (425.35) (257.45) (259.33) (180.72) AR KR 4 % 10.58 11.80 11.00 10.40 10.50
K4 191.61 (337.37) (47.43) (49.22) (45.91)  SATIRIKE A E 2.02 2.05 2.05 2.05 2.05
FAIZF A 145.02 113.73 29.59 (16.81) (21.48)  HMHsHR (AR T)
EREH LA (1,245)  (1,078) (862.96) (863.92) (832.74)  ARLKH(RATHEE) 0.84 0.78 0.91 1.00 1.08
RS R 0.00 276.14 0.00 0.00 0.00 ARZ2TALR(RITIE) (0.25) 1.13 0.62 1.47 0.89
K 0.00 0.00 0.00 0.00 0.00  HRA T (RAIEE) 8.02 8.15 8.46 8.83 9.28
38R A 0.00 0.00 0.00 0.00 0.00  fEfarE
FANARI A 28.54 1.14 0.00 0.00 0.00  PE (4#) 15.00 16.25 13.92 12.70 11.76
HAE T A (1,274)  (1,355) (862.96) (863.92) (832.74)  PB (1) 1.58 1.55 1.50 1.43 1.36
I ¥ A (1,708)  299.73  (25.82) 1,445 51911  EVEBITDA () 6.07 7.33 6.73 5.43 4.85
FORERIR: AF At BRI
G BT S BRI DA R4 AT 7S B e Ay i) — B 23, B S5 — R B3 3
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VoL

AT B
AN, RIS ZEEWIAR T B RIK AU AER I S T A O AR RS BORAT NN N EDME . BIAEEOR R
FEIC LT TR T Bl R O R AR S BT R 1 T L 1 e B S A AT A

— A& BRI

A HHERIER R AR AR (DR P EIEE S HERETF SR S 5 kg, LR “ARw” ) #ilfF. A
et Fr i R AR B R R B R AR AR AR SR PRI U . A2 Rl AN R A i 2
AR A TN

AR I T ARRNFYNTAFEN . CRTFHE B S, EAN T LHRBH (LT AN “HER7 )32 512 L6 R
P SEBAEA AR T ORAIE -

ARG TR VAL S TR S AR i A 2 H RO NUA T FEANFIIN Y, AR T e ) S AR S P s L
PPAG S A — SR FE R T o RIS, ARt i (eI B AR A . B BRI FT RE Bl . AERIL
FEABEIRTIARAK, RKREHRIFABER BRI, FAFESRAERIA RE. BRARIEAR T P (5 SR RTINS -
HEFR AR P 5 BT EA R B A S TR MBS, BB B2 B AT SRTEAR K B R BB 2

ANERAZ FINRA 892 MAR, LA WIFIZAEMA FINRA $98F 0 ATIFIAREA FINRA 27T &9 2 M #
¥

HRIIRWENEEW . AIE, (ARSI SR M@EUNIES%, MRl SLE A TR ISR 1 22 B
o AR BVOFRF BRI HIIE A RAREET B WSRO AL S E 77K, AEAT I A8 ANKE FOxT 25 7 L
NBBTEW . BEH N FE 518 A SR RO, F e BB AME P AR A2, ASSEREAR 5 Ja il P 0 ok SR e
PR ORI (AR S g i — Va2, R KR E A KIUE MR ST AT RSB B
o B I A S BB B SR ) A T B SR VR P 9 TRk

BRAE AT, AR s G TS Bl AR AR, AR R SR IANSAE 9 H 5 R TR . B A
AIELTRPRATEAT AT 0 QIR A FF AR I, 547 F PTG M 7T ft 2 & T 48 5 690X, HEATRIRM TILTR A 2 H %
W P00 4 [l 4 o

R IAEEAE A FPREHVEE N, SRS s (ISR B AR AR AR E A T R R . R T I O
T, ERABESFAA I PR B A R FTRATRIESR ST IREAT A 5, A R SR BB ARAT . W 55 00T 1) B e
st S AH SR 55 B ] 12 2 m R 55

ERIVHENGL 5 NGB N AT GE S ARHE A R B AN bRAE . SRIAN R 238 75 Sk B3 i A R 5 A
A& T L BIEBR — BT R Aal B W o R BRI ISR B AR B B AT SR (55, 1R
FIBE B BT, AR AR A P Bl 45 T AT R A 5 AR P R LB WO — B SR B R 1R
% 2 8 B 4 B R BCHAR IR B3] REAFAE S AR 5 WL 2 W AT E R 2 0P R o BB T 20K AR S ML e B B
R RE FIE— (SRR A7 %07 T A B AR B T S IR AR S R

AR IFAEE RIS AT AE AR B B FUN R A eV RS . AN BN B, BRI Al
PRI R AR AT T A R AR S B2 ) T 2ty O R A B LA BN B

ARG BN AE AT . RERAF IV, ARFHIE AR, Rl AR, SIHBER D KA
(it # Ay B3 ) AR AARIA R F WAL WAEASA A =] [T 5 M RN, FERVFREENEN, 6
FEAE I RTARIBOMST A L, DA 15 . PURRF & S G AE U Z0R, R ERT ALy “ LRI
HASX AR G AT AR A 2RI 5 . B RMES. AN R R IE FOHISTUERIBUN . I Al sh A R AR
HRSARIC MARICEINA R T RIS RS ARIC Seric.

FE A%

AR by B R R R A TR 8) AR FE R MR G (i) AIRAFMMTE GEF SN S Rk
FERUE U BB B A A B 5 1% AT 0 . ezl () RN R R AT KON 55 IR & 0
E, REREREMERARAFRNER TAR, JFENEREFROARAFNER TA . EEFEFREAHR
FOA R EA TR X ARS8 P E SRR (FE) ARARKR.

TS B e A S W T s WY 4 i R — B0, 1E 5 — iR I 4
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HA-ERBENE

O AERGEER (FW) AR F R BN B AR R A A BUR AT NI RN B
OORRERNWERL, FAER SRR (FH) ARASE A https://www.htsc.com.hk/stock_disclosure
AAfZAFA LTS “EE-EERENE .

£B

EEEARG HERIESS GEED ARAR RMFEEEBEN VMR EEIITRES YR BRI GEED F
RN REREMBLBAEBLaLEE R (FINRA) FIEMS . STHEEES RO THRE, ERIEH (£
ED HIRAFMIE (1934 G5 5E) WETHD &5 15a-6 £ A £ BiE AR HERAAR B, AT TR
HNEMTT. BRIES GEED ARAFBE AR MSIINARAEESHIEE (FINRA) 2 4T)F 69 M, Th
FETREIER (FEH) ARANIHEXFEAR, BITRRE FINRA XTOMIHSFRIA T VEE. AT 5 A
THUEFRIRS] . IS CGEED BIRA A LEREFEMBERERATMNER AT, FEENERIEFRDER
AFIERT AR M EENERIESS CGEED A RA SRS - E AR & i E R T 2 AT,
MBI RIS (EED BRAFMITZS .

£EH-ZZRENE

O A HTIRAREE AN S A N A H AT A 2 B X AR RAE SR SR AT NI RN D . S i m) . 2B A A= A
AR BT HR S IAR E SR BOR AT N FETCATAT AR G 55 R 2 o AP EE R ATER 2] “AHR A7 B4 FINRA € 3L
RAHTIHRI K BE R R o AT TR 3 R AR5 R B AR N R R e D3R A3 5, L8R A 7 3 AR ATl 25 BN

O BRI AIRAT. HTPATRIRIR LK E NS, BRIXTHESAE FRIREH XS EF HE R EEFILEATFR
B ENSWERIFTATER, QIEREA A (AFEMTAS) LR IEATLNBEZNSGIERFTETE, QK
R CEFERTAAD .

O HERIEERMERAT . HT AT S L% E NS, AINHEBEHEE . EFAE R RS HA AR Th TR 21
EggﬁéﬁEWW%&ﬁ>%ﬁ,%ﬂ%ﬁﬁﬁﬁ%%ﬁﬁ%&ﬁ#(ﬁ&%hﬁ%,&ﬁﬁmﬁ%mﬁﬂ%
[FAER R,

WL
BT RE T OIS IRE LT A6 6 £ 12 AN A AAT kS S| 3R (ol ey RL & BIR) Aaxd A & AL a9 31
(AR %2R 7R 300 458, F#THLERBAENS, £BTHEREAFE 500 4540, AidT:

I

W PO TR EZA AR

Pk AT LA RAEHA RS A AR
Bt PO TR EZHRHEA LB TAE

AEIRES S

EN: TR M ARAR K E 15% A E

W RN ABAR A B 5%~15%

A RN AR 3 A ) £ -15%~5%Z 1]

Eh: MM T AL 15% A

PHEVP: OIS BAU I, DUl spE VR R 3 8] BUR

TeiP: WEEATEE I B SRV N o BT E AR AR R HZ SRS I/ 3 8] 48 K 89 H 42 S Ab 45 &

Gu BT WA B LA R W T P IR RS B — 820, 15 55—l B sk 5
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SRR E

HE: R AR ARLEA - ERESZAZAET) “UERREEn” W80, LBV~ 91320000704041011J

Fits: EREREN (F) BIRATEA TGRS ST iR L v, S8 iS5 N: AOK809

£H: £RiEA (£B) ARNAERLEZLEE A (FINRA) s R, EALL£AFRLATHALEG T, 4
2 447 %5 # : CRD#:298809/SEC#:8-70231

B RAEF L A TR 8]

S Elo:

AR R AR W8 228 FHERIER 1 SRS 210019 TR KPR F 2R 28 5 K -FFRIE KB A & 18 &/
WRELRAD: 100032

#i%: 8625 83389999//% A: 86 2583387521 #.7%: 8610 63211166/ A : 86 10 63211275

Ut ht-rd@htsc.com Wt ht-rd@htsc.com

I &

FITAZE X 3 9545999 554 KR 10 A/ drBsmas: 518017 LB R R AR G54 18 FTHRAN TG E #4 23 Be/UREZRAL: 200120

wih: 86 75582493932/4% £ 86 755 82492062 #,7%: 8621 28972098/1% £-: 86 21 28972068

B FER: ht-rd@htsc.com B F ok ht-rd@htsc.com

e e (&) ARG

FaPIx 26 KEF 99 534S 58 4 5808-12 E
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://www.htsc.com.hk

fRiEHF (EEH) ARAF)

£Ba% /N E K 280 5 21 #: & (44 10017)
¥1&: +212-763-8160/4% A-: +917-725-9702

%, F 44+ Huatai@htsc-us.com
http://www.htsc-us.com

ORRALFT A 2023 F 4 FAE LAy A [/ 8]

ST WA e LA S W T A Y2 4 ity R — B0 20, 15 55— iR I 3 6



