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A FE T
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202344 A 20 B | ¥ H A

BHBATAN, £H “EN” K

AR 22 FFRA 23 F—Fih: 22 F NN RAFTIN6.721CT, R
H+31.37%, S£HIaH 4404 3.33 12T, Bl H+42.99%. 23Q1 /5] LA E
I 1.87 12T, R+31.34%, EIMIEE44)1E 0.88 121, FH+49.11%.
BAVFA A 8] 23-25 F 5 H2 #0440 4.57/6.22/8.45 1L T (23-24 4+
AR BAFM), 3t PE 4 %% 60/44/32X. T rb 8] 23 5 Wind — &
B PE 38R 46 12, FEF| NG 2L 518 MG T LMstt, LT
N 8] B AR P S A AL T MR R A TR R R B, R R AT S A BT B R
KEW 7, %7 23 F 65X B4 PE, %44+ H4RMH 317.85 T, “EAN7,

THEPFRBWABREEY X, NAREEZHTHN TR

NS HAF S Re A 22 S5 AEIL 6.15 1T (B H+24.93%), £AE A
59.25% (F)+0.34pcts); Ay s A R 4= I E Ik 5750.14 7 T
(R 1+313.44%), £A41% % 79.97% (F b+6.83pcts). ARIESFIR, 2 F)
btk kg Kk 2 F 2022 FhE R THE P RMAEZ TS K, A8
ST AT R RAT.22Q4 ¥ F N 5 5 E K 2.42 /LT, Bl H+20.12%,
A3 B4 FE 1.34 12, FlH+35.93%; 23Q1 » 8] £ MBIk 1.87 i,
B }b+31.34%, 33441 0.88 127, FH+49.11%, ¥ % F L4
IR ERA, BEHFLFTAAEENIEES,

EEITERRELFLGBN, HEFRALBYEEMRYE

ARAE N B FIRPWEN TR ELSRBATHNL, NE KM FMHATE
ITAR & 844 e, AP giT4 5k 9911.89 7 L, FRATEHINA
7A510T, RA NN S &F LGBk, N8 22 F5F K% A A 6195.99

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521120001

HER

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

BEA
SAC No. S0570121040043

A X ¥

B AR (AR ) 317.85
A (ART KRZE4H208) 293.96
T (ARTET) 27,436
6 A AFH B ARLH (ARTEF) 69.66
52 BMAEEE (AR ) 245.28-371.00
BVPS (AR ) 41.71
WA 4

A 2AHEL
AR®) st 300 (%)
371 13

340
308

277 6)

7R, RH+18.83%, A % RERIE 021% B AT, ERATAAR 0 aezz veezz Apzs
AR AN R FIEK, RAR TR EW v, BIAREFIR, A3 HS S
K5 TR L EEHM DM T DR, R T SRRy & e, g T Wind
R, A RAREN S TS R .

Y ERAAFE, #—FRANINEFED

2022 F 10 A A 8] s ZAZIL T 8 B ALK, £ B AR FAK R I0 44 TH) &

V%, #t—F TEAMT LT LA B 2022 SF 12 A A 8k 42T

SEARE, BRETEY., RARABMAIBMETE, t—F kN3 R

AT FHE AR B R AT A AR R R . ARIBEANE, B E 2022.12.31,

LAFEAD LHBTLH 1801, BEEHRRLHIAALL 6.80 11, &

Ak A A ZL A A 2023.1-2023.12, K EE AL T 5000 F T

ReT: £ELELAETE;, FFRH. DR B SR REFRL,
ZERMIBARE RFA

S EE 2021 2022 2023E 2024E 2025E

BLEAN (AR il A7) 511.85 672.40 971.45 1,376 1,946

+/-% 23.68 31.37 44.48 41.66 41.43

2B BN 84 A (AR T E ) 233.17 333.42 456.76 621.87 845.44

+/-% 50.61 42.99 36.99 36.15 35.95

EPS (AR T, RATH#EH) 2.50 3.57 4.89 6.66 9.06

ROE (%) 43.51 8.63 10.67 12.72 14.78

PE (4&) 117.67 82.29 60.07 44.12 32.45

PB (4&) 51.19 7.21 6.44 5.64 4.81

EV EBITDA (%) 99.28 64.32 46.01 33.39 23.95
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HUATAI SECURITIES

A&l AFHELEANRRLEREAL

BA2: 28 EESFIERRLEREAL

(fez) (fe )
8 1 m— AN FAR [ 300% 35 | w— A B - 300%
7 4
- 250% 3.0 1 - 250%
6 4
25 A
5 | - 200% L 200%
2.0 A
4 4 - 150% r 150%
15 A
3 L 100% - 100%
1.0 A
2 4
- 50% 05 - - 50%
. .
0 - - - 0% 0.0 : - 0%
2020 2021 2022 202301 2020 2021 2022 2023Q1
FAHRR: Wind, &R FAHRR: Wind, #5551
B&3: TrNa/#1a
B (R W 4E (mn) W & %£(x) 4 (x)
LS i AR 2023/04/20  2023/04/20 23E 24E 25E 23E 24E 25E
B Ay 300855 CH 48.08 14,521 42 31 22 8.1 6.6 5.1
s HA 002625 CH 17.22 37,102 49 31 / 2.6 27 /
) 4 688333 CH 139.04 15,879 61 36 26 9.2 7.3 5.6
A th 300034 CH 36.37 17,664 33 24 / 4.9 4.2 /
4 28,388 46 31 24 6.2 5.2 5.4
R 688281 CH 293.96 27,436 60 44 32 6.4 5.6 4.8
Er R AAHN, L AN AAAN KA T Wind —& A
FA R R : Wind, EHZFRX
B%4: #&##AH PE-Bands B45: #£A44 PB-Bands
(AR ) e RA R 45x 70x (NRD) e Y 4.7x 12.7x
500 - 90x = == 115x  ====- 135x 2000 - 20.6x - == 285X  ====- 36.5x
375 1500 1 e ————
e m e ———————
i
250 000 { 7T TTTTT7 -
125 500 A
0 T T T T T T o T T T T T T
713122 7/5/22 71722 7/9/22 7/11/22 7/1/23 7/3/23 71322 7/5/22  7/7/22 7/9/22 7/11/22 7/1/23 7/3/23

FHAR: Wind, £ 555

FARR: Wind, R

S
W

£
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
RAEE 607.11 3,646 4,000 4,765 5500  FaKA 511.85 67240  971.45 1,376 1,946
b 131.39  879.55 1,216 1,454 2,044  FLARA 210.82  262.24  371.78  533.41  763.77
R 24591 37597 16372  560.58  463.81  FALALL Al 6.46 6.45 9.32 13.20 18.67
FeAe s R 1.61 0.73 2.66 2.14 465  FEHEM 10.45 11.62 16.51 20.64 26.28
FAAT TR 2 15.42 2.39 23.34 13.10 3844  FRFA 20.98 26.42 34.00 42.66 60.34
HH 34.16 43.76 66.71 91.78 13516 M4 %A 1.57 (6.27) (0.55) 1.01 2.90
FAR AT 178.62 2,344 2,527 2,643 2,814  FABAARK 0.00 0.12 (0.18) (0.25) (0.36)
Bl Tk g 161.28  573.03 672,79  801.64 98289 AAMEEFHKE 0.00 4.32 4.32 4.32 4.32
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 55.10 45.01 45.00 45.00
FEisy 107.59  129.93  227.79  340.81  486.01  #LAlHE 267.56  373.90  519.00 708.07  964.08
T 46.69 45.84 50.89 56.77 64.73  FLIKA 0.05 9.53 9.53 9.53 9.53
ERUEIY AL 701  397.26 39411  404.06 43215  Fdshi ok 1.54 5.49 5.49 5.49 5.49
= 768.39 4,219 4,673 5,566 6,483  AUHEHR 266.07  377.94  523.04 71211  968.12
K 122.68  308.18  278.13 53958  603.28  FiiFft 32.90 44.56 61.66 83.96  114.14
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 233.17 33338 46137 62815  853.98
B A IR 69.42 24873 20232 44483 48180 Y HMEAAH 0.00 (0.03) 461 6.28 8.54
HAeE A Bk 53.26 59.45 75.81 94.75 12148  J3A&AN 41 23317 33342  456.76  621.87 84544
ekt A4 109.77 49.41 71.83 89.36 102.40  EBITDA 276.19 38229  527.78 721.03  981.86
K Ik 64.00 0.00 22.42 39.95 52.98 EPS (AR, %A) 4.66 3.81 4.89 6.66 9.06
HAudE R A 45.77 49.41 49.41 49.41 49.41
R A 23245 35759 34996 62894 70568 EEMFILE
PR3 %3 €1 0.00 57.57 62.18 68.46 77.00  fHEE (%) 2021 2022 2023E 2024E 2025E
A 50.00 93.33 93.33 93.33 93.33  Ak#S
FANR 147.16 3,062 3,062 3,062 3,062  FAKA 23.68 31.37 44.48 41.66 41.43
8 AR 338.79  648.87 1,110 1,738 2,592 FwA)HE 50.76 39.75 38.81 36.43 36.16
)3 B B B R R 535.94 3,804 4,261 4,869 5,700 3/ H 54 A1 50.61 42.99 36.99 36.15 35.95
R A AR AR S 768.39 4,219 4,673 5,566 6,483  FHAIRSH (%)

ERIES 58.81 61.00 61.73 61.24 60.76
AERT R EIES 45.55 49.58 47.49 45.64 43.88
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 4351 8.63 10.67 12.72 14.78
BEEH AL 15254 17958  373.72  330.02 75059 ROIC 45.31 45.58 52.16 48.91 55.18
A 233.17  333.38  461.37  628.15  853.98 {&fkfkH
718 e A 8.57 10.65 15.01 21.67 30.31 A AME (%) 30.25 8.47 7.49 11.30 10.89
%55 A 1.57 (6.27) (0.55) 1.01 290 A afreE (%) (3.10)  (21.59)  (26.43) (27.47)  (33.37)
FHR 0.00  (55.10) (45.01)  (45.00)  (45.00) AFHE 4.95 11.83 14.38 8.83 9.12
FERLEH (94.43) (123.85)  (47.91) (264.61) (77.54) &#LE 4.48 11.66 14.04 8.63 8.82
FzE L 3.66 20.77 (9.19) (11.21) (14.06)  FiEfH
BEEHRE (58.11)  (2,356)  (65.44) (101.19) (162.23) & Hh =A% 0.77 0.27 0.22 0.27 0.32
TALH (58.11) (331.84) (114.61) (150.52) (211.56) ALK A4 F 2.40 2.16 3.60 3.80 3.80
KIBF 0.00  (2,080) 0.00 0.00 0.00 BAKHKESE 2.40 1.65 1.65 1.65 1.65
K AL 0.00 55.10 49.17 49.33 49.33  EHRHEHE ART)
ERKEHAE 7.76 2,929 28.57 8.30 2.25  HRRMCE (R A REE) 2.50 3.57 4.89 6.66 9.06
#2004 3 0.00 0.00 0.00 0.00 0.00  AMZFAEKEAHET) 1.63 1.92 4.00 3.54 8.04
K% 1500  (64.00) 22.42 17.53 13.04  HRAFF(RAEE) 5.74 40.76 45.65 52.17 61.07
438 R 3 Ao 0.00 43.33 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 2,915 0.00 0.00 0.00  PE (%) 117.67 82.29 60.07 44.12 32.45
HHEF AL (7.24) 34.62 6.15 (9.23)  (10.79)  PB (1) 51.19 7.21 6.44 5.64 481
A 3G o 3R 102.19  752.16  336.86  237.13  590.60  EV EBITDA () 99.28 64.32 46.01 33.39 23.95
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

AT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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%, 4
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FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o AAMH (688281 CH): A sartsft (FH) AN, L-FAaF/RERKEN S FEEFARN ST H T
AR 1%H VA L,

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

EWZEFARLT S “£EB-Z2BFHE

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o PATIREFE, KA AARANEALH RIZAE RIREPTRBAIRIERREITANGEAR . TFRAF . 27T
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
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o K AMM (688281 CH): EHKIEAMMWAIRAS . TN F/RELIKEN S FEF ARG A S E— XL @AIIER
A )ik 1% 3 Ak,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . 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: 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

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 6



