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Q1 F=dk % #1+23%, & ) % w4k

BE PR (ER) :

&R R FR &I
2023 54 A 208 | YEAR + R4 A AR (AR F) :

LR %I #
2023Q1 *‘,5”5 93_&,%,?,] e ]g] l:b+23.3%, ﬁﬁ% “EN” ‘iLF%( SAC No. S0570522100004  nizhengyang@htsc.com
2022 %, N FAFAELKN 983107, FIH+86.2%: 141 1214 O C o BTV +(680)21 2697 2228
T, Bl+277.3%, & TF &M (1.31 12). 2023Q1, 23 FHE LIk IR ARER

AN 271 1eA, Fltb+352%; 1384194 0.30 1274, FlH+0.1%; F=dka  SACNo.S0570522120002  shaoyuhao@tsc.com
F4AE 0.29 12T, FH+23.3%. HA1FH A 3] 2023-2025 4 )3 54 £ +(86) 21 2897 2228
% 2.52/3.51/4.78 12 %, Ftt+107.3 %/+39.3%/+36.2%. 7T ttsr 3] Wind

—H M 23PE M4 27x. FER FRGHE LR A GG AKN, TH—s EAAKE

a5 4, %5 40xPE, B AR 51.30 (AT/4 54.80) T, #£#H “EN” F4%, BAEH (AR T) 51.30

M (AR HRE4H208) 29.38
BEA)E RMON & LA 2021 A AR, 2022 4341 % R 24 RATF T ARRET) 5719
2022 444, NARMLAIFE 232%, FiL+25pp, E&FRaping s h 0NN TAIKEE CSRRTI 408
PN B R 21 A PR, 2023Q1, RALEAIE 22.9%, FIH-2.00Pe  pyps (1r ) R

B % A 2022 5, 4EE %R E 2.0%, F-1.1pp: =% A E 4.2%,
Fltt-3.0pp; M4 % A %£-0.9%, FH-2.3pp, E & FILUIKE M0 T8 R A Y E
R % A E 4.1%, B ¥b-0.8pp; & it #1783 A % 9.3%, Fl rb-7.2pp.2023Q1,
HE WA E 1.4%, FL-03pp; FEEME 4.2%, FlL+0.2pp; M4 % A (AR.)

i R
= = = At E300 (%)

F 22%, F+1.6pp, & ALK 22 FRIMA BT E; FR 46 1
% A% 3.5%, F+0.2pp. &it#E % A E 11.3%, Ft+1.7pp. 40 6
34 |' 0
FERNS QRE, BT RN TN RS 28 A ©)
LA b AT K B A R AR F AL AR 4, b AT & 19 IR R v I' 1)
W KRB RS, NE A RKBE—FITH T H#R R K8 350MN % GAE40% Apr-22 Aug-22 Dec-22 Apr-23

Mo R4 EAFR<E0.5mm, F#i=s454L 0.26mm AR Fa=dmE
<+05mm, EFERATH. bdatidtark, SaRan R s ey 0 Wi
Fo A5 VA B e T4 ARt B0, A B & AR A R E Y A e T T

B BBt T 4 i 20 4 80 B T il R, R AL % s AL
HEARERUBAALY, E—FRETHES ) 2 & A E,

EomEa+makit, BF “EN” RE

HME RAHMAE HIL RS 8 2B G Pk &, KAE S T AL
xt 2023/2024 FF b gy M, FE 2023-2025 S 03 &4 A E 5 A A
2.52/3.51/4.78 1 n~ ( &T 18 266/3.77/xxx 1 =~ ) , R Kk
+107.3 %/+39.3%/+36.2%. T tb 8] 23 4§ Wind —# #4 PE 314 27
o FIERING] PRt B B LA A S ERKE, FA—REEEN, 4T
40xPE, B#Rrf 51.30 T (AT14 54.80 ), #4F “FEN” 1F4&,

REeRT: bbbk f AT LTl RAREEIHB T RAHA

AAHH L,

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 527.94 982.82 1,756 2,392 3,050
+-% (25.44) 86.16 78.63 36.26 27.49
3 B BN 8) AL (ARTE ) 32.19 121.46 251.83 350.75 477.82
+-% (59.89) 277.34 107.33 39.28 36.23
EPS (AR T, &) 0.17 0.62 1.29 1.80 2.45
ROE (%) 2.14 7.80 14.41 17.11 19.39
PE (%) 177.68 47.09 22.71 16.31 11.97
PB (1%) 3.83 3.53 3.05 2.57 2.12
EV EBITDA (%) 67.05 29.73 16.65 11.57 8.84

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: TN MEER (2023 54 F 20 H)

B e EPS(fL &) PE(%)

2 8 R 2 8) B AR ()  (ew) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
601100CH fe 5 iR 70.16  940.72 2.06 1.88 2.13 2,52 34.92 38.40 33.71 28.47
300470CH o R 4520  94.09 1.39 1.61 2.02 2.47 32.73 28.12 22.43 18.36
603308CH B R 1917 130.96 0.34 0.65 0.74 0.99 56.65 28.39 25.38 18.86
FHE 41.43 31.64 27.17 21.90

i T ) BAIFM A A Wind — 2
FAtRIR: Wind, &L

B%2: g KR PE-Bands B%3: #gR PB-Bands
(AR ) i g R 40x 55x (AR ) i B, R 1.9x 4.0x
80 - 75x === 05K  ee==- 115x 100 - 6.2x === 84X === 10.6x
______ PR pappapapapapapapnppr_T T bbb
60 75 A !
' _ [
R bt
40 50 ~
-:- - A‘M“
20 25 E."h-...\k ‘/...N"’"
]
0 T T T T T T 0 T T T T T T
8/7/20 8/12/20 8/5/21 8/10/21 8/3/22 8/8/22 8/1/23 8/7/20 8/12/20 8/5/21 8/10/21 8/3/22 8/8/22 8/1/23
THRR: Wind, &% FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2021 2022  2023E  2024E  2025E 2#H¥ K (ARFEH) 2021 2022  2023E  2024E  2025E
DRk 1,174 1,410 2,391 2,754 3736  FKA 527.94  982.82 1,756 2,392 3,050
nb& 193.95  336.09  600.35  818.01 1,043 FLAA 41864  754.36 1,240 1,661 2,108
R 166.68  359.52  580.40  700.30 93251  FLALAMAe 2.70 1.98 3.54 4.82 6.14
FeAe s R 0.06 0.15 0.22 0.28 036  FLFA 16.17 19.17 43.01 58.61 74.72
A K 14.29 21.85 42.71 4525 66.89 FEFHA 38.34 41.52 7408  100.71 128.09
HH 317.01 41399 78775  822.03 1,221 W% 7.21 (9.02) 29.24 64.79 58.47
FAR AT 48235  278.84  379.83  368.11 47207 K EAfAfik (3.81) (0.26) (0.47) 0.00 0.00
FERFF A 74359  890.93 1,318 1,613 1,899  AAMEEFKE (1.29) (0.85) (0.85) 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00 H#HEAMKE 17.54 12.08 12.08 0.00 0.00
FEisy 25131 49500  862.27 1,122 1,371 & RAHE 29.74 13479 27911 38828  528.96
RIS F P 50.43 68.43 68.51 69.36 70.98  FRIMEA 2.00 0.00 0.00 0.00 0.00
AR R~ 44185  327.50  387.49  421.74 45722  EFLSME 4k 0.22 0.33 0.33 0.00 0.00
Wt s 1,918 2,301 3,710 4,367 5635  FlHEHR 3152 134.46 27878 38828  528.96
s A 373.99  628.88 1,776 2,083 2,874  FR3AL 1.29 13.00 26.95 37.54 51.13
Rl 3003 13412  934.78 1,155 1,569  ##1HE 30.23 12146  251.83  350.75  477.82
B A IR 108.12  177.93 29232  337.60 46191 U HEAEME (1.96) 0.00 0.00 0.00 0.00
HAeE A Bk 23584  316.83  549.23  590.93  842.95  J3&AN 344 3219 12146  251.83  350.75  477.82
ekt A4 52.21 50.21 59.10 59.38 58.00 EBITDA 77.58 181.54  356.89 514.02  694.79
K Ik 31.48 31.03 39.92 40.20 38.82 EPS (AR, %A) 0.17 0.63 1.29 1.80 245
HAeAER A 20.74 19.18 19.18 19.18 19.18
R A 42620  679.09 1,835 2,143 2,932 EEMFIE
PR 3 %281 0.00 0.00 0.00 0.00 000 4£#HEE (%) 2021 2022 2023E 2024E 2025E
A 19467  194.67  194.67 19467 19467 AK#kH
AR 929.34 94503 94503 94503 94503  FLMA (25.44) 86.16 78.63 36.26 27.49
8 AR 39111 51258  764.41 1,115 1,503 #FdAliE (64.30)  353.22  107.07 39.12 36.23
)3 B B B R R 1,492 1,622 1,874 2,225 2,703 VAN HA)H (59.89)  277.34  107.33 39.28 36.23
AR AR AR S 1,918 2,301 3,710 4,367 5635  KAIRH (%)

ER LS 20.70 23.24 29.36 30.55 30.86
NERT R EEIES 5.73 12.36 14.34 14.66 15.67
25K ARTEZR) 2021 2022  2023E  2024E  2025E ROE 214 7.80 14.41 17.11 19.39
2RBIEHAEL 66.87  (21.73) (31.71)  458.88  290.70  ROIC 476 10.94 13.49 16.18 17.01
A A 3023 12146  251.83  350.75  477.82  i:tk#kA
A7 18 #e 4 42.99 43.94 68.19  104.00  137.86  # /= AthE (%) 22.22 29.51 49.48 49.06 52.04
i 7.21 (9.02) 29.24 64.79 58.47 A QAL E (%) (7.14) (8.74) 21.53 18.36 22.19
FHR (17.54)  (12.08)  (12.08) 0.00 0.00 EHE 3.14 2.24 1.35 1.32 1.30
FEFEE (1.82) (204.80) (345.69)  (60.66) (383.46) EHALE 2.24 1.54 0.87 0.90 0.85
tiez gt 5.80 38.76  (23.19) 0.00 0.00 #iEfH
BEEHRE (43.73) 51.15 (484.38) (399.10) (423.35) B# =A% 0.28 0.47 0.58 0.59 0.61
KA (213.28) (186.33) (494.89) (398.26) (422.21)  RIkIKk A 4EE 2.90 3.74 3.74 3.74 3.74
KIBF 14192 22515 0.00 0.00 0.00 BAKHKESLE 3.74 5.27 5.27 5.27 5.27
K AL 27.63 12.32 10.51 (0.84) (1.14)  HRBH (ARF)
EkEHAL (52.39) 96.65  (20.31)  (61.95)  (57.05)  HRLICH(RAMHEE) 0.17 0.62 1.29 1.80 245
FEElEE S 19.02 10409  800.66  219.82 41460 AMRZFNLK(RAHE) 0.34 (0.11) (0.16) 2.36 1.49
K% 13.19 (0.44) 8.89 0.28 (1.38)  HRAFKF (RAHH) 7.66 8.33 9.63 11.43 13.88
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
A NRIG Ao (3.66) 15.69 0.00 0.00 0.00  PE (%) 177.68 47.09 22.71 16.31 11.97
HHEF AL (80.93)  (22.69) (829.85) (282.05) (470.28)  PB (f) 3.83 3.53 3.05 257 2.12
G 38 o (31.18)  128.02 (536.40) (2.16) (189.70)  EV EBITDA (4%) 67.05 29.73 16.65 11.57 8.84
VA SR 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

2T B
AN, WRIEHF, BRE %, ML RIS P& R GG & A 5 3 Bk T AT IR ST AR B9 IE R R AT ABAAZT L ; KR iiE,
A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIFMIEFE, BREZEAARMAEATH I RKBETRBAITGIERREITANZEAR. TFRMF . 4T
TR AAALES KRS RAIFRGIERAREITAFLETHAY SHE, RIREPIIRAN “HEAAL” 03
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BFEFBET OB ELADE 6 £ 124 A AT RS R H S (AR 69 A% & = 4R8) Aot & & & I a9 T
(ARRTHEEAH PR 300 5%, FETHAEABARY, £ETHLLERRE 500 K4), BEfkdeT:

TR

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

N B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

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

Fdh: AN TEE 15% AL

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

KPR : METRETAFRELEZCEA N HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

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



B0 £ RIE %

iéﬁ‘ﬁ: (688377 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

R Eo¥:3

B R R LR 9% 228 5 RAER S 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KTk KR A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

e L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 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



