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EEZBAFTHR, BANABLR

FR
Ak 32 4t

E R
2023 4 A 27 0 | TEAR

23Q1 AN /V2H % # B 1b-18.0%/+9.8%, #H“FEN"IFLK

4 7 26 ANE) KA H—FFIRE: 23Q1 EIILN 5.6 10T, Fr-18.0%;
3&4 4] 0.9 107, F+9.8%; F=df)z&44] 0.81CT, FH+2.2%. &
AT 4 45 L AT 2 S) A N Fe )3 B0 A 3SR TN, FT A 8] 23-25 FJaE 4 A
5.5/6.8/8.5 12T, % AT T kb 8] 23 F Wind — & ## PE 314 20x, &A1k
Hy o EAE A AR A Kk B ik i ik, RE&R B Wb, IAT4T 23 F
22xPE B4R 30.14 T, #4H “FEN” FAE.

23Q1 BAt#. HBiEMMEF%, LA RELEE

23Q1 » 3£ A% 32.3%, Fb+8.2pct, 3#ib-1.8pct, FHLE AR &5
%, TZRZRAMEN RIS, 4 Wind, 23 F% —% & PP/PE #
#~% 8502/8836 T/wk, R4 AT 4 9.72%/8.01%, 3tk 22Q4 # #IF &
0.76%/1.33%. L4k, #% Wind, 23Q1 & ¥ &9 ## ¥ 454 BDI 3414 % 1011,
] ¥-50.5%), ##16-33.6%, #HiZ MM K, R A N8 BAIR DB,

23Q1L AM %k MRS Lo, 284 ALARETRLKE

23Q1 /&) 41 % A & 14.6%, Frb+4.7pct, AP 45E 1% 92I5F K I 4% )
EF 5.6%/4.4%/3.3%/1.4%, F)+1.9/+0.8/+0.6/+1.3pct, A& 0t 4% A
EEAZTZRLAMKIEMPTE, 23Q1 A3 1FEF4% 16.8%, R
+4.2pct, £EFEAER LK EH. 23Q1 8T~ AHEIF L QR E
18.0%/6.9%), F) kb+2.3/+6.7pct. 23Q1 % & 14 M 4% +0.5 121, B +0.1

KR
1

P ‘ : ‘i-
BT IFER (£R) :
B AR (AR ) :
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HUATAI SECURITIES

A
fangyanhe@htsc.com
+(86) 755 2266 0892

KLk

zhangyilu@htsc.com
+(86) 10 6321 1166

* A

SAC No. S0570522030002 huangying018854@htsc.com

SFC No. BSH293

+(86) 21 2897 2228

A KK

BARY (AR ) 30.14
&M (ART HRE4 A 268) 21.42
T (AR T E7) 8,604
6 MAFHERZH (ARPET) 30.90
52 AMAs S E (AR P) 20.88-28.84
BVPS (AR ) 5.92
B A Y B

YR
ARF) -~ — — Jasti %300 (%)
29

27
L, 2%FAMMET B BT 5 LA REEHAY T, »s
. . N . 22
LA BFRIERSE, &Y KRB el
NARETENLSH, BRESF AN SR ME, kbR T AT ez s
AR RS, RET—#TBESR AN, HLE2ARALFOERE
AR, R T RAF ko sant 8 R AR ARG BANR R ALY, im0 R Wind
. B, o, KEN. IENESANARRAHRE . NS K AR
EHE. RIBERS . WREF A, RFNSNMANIZ, HFHLENH
EHEEKOGITEFTE, NACKBAH@HA B ETLAHEHT, Wit~
it 1600 7 -7 k. Fitcd @iz e, N aFMA 14600 7 -F 7 kAEZI
EFR, S#—F T 5 F AT F £,
RIeT: ANEFIFE K RAE, BIFabNi&E.
ZEMMBAR G HE
2K 2021 2022 2023E 2024E 2025E
BN (ARTEF) 2,302 2,471 3,041 3,669 4,406
+-% 24.39 7.35 23.06 20.68 20.07
V2 BN 8 4R (ARTPE ) 380.29 447.03 551.65 683.10 850.60
+-% (7.45) 17.55 23.40 23.83 24.52
EPS (AR T, &) 0.95 1.11 1.37 1.70 2.12
ROE (%) 19.03 19.53 21.09 21.80 22.51
PE (f£) 22.63 19.25 15.60 12.60 10.12
PB () 4.30 3.76 3.29 2.75 2.28
EV EBITDA (4%) 17.13 13.34 11.26 8.78 6.90
FARR: NS ANE, REF TN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA&l: TN BEE (2023/04/26)

BH FE EPS(%L) PE ()
B 2 8 RA () (L) 2022A/E 2023E 2024E 2025E  2022A/E 2023E 2024E 2025E
eSS 300596 CH 40.38 92.72 2.29 2.88 352 4.08 17.64 14.00 11.48 9.89
AR RE 603816 CH 36.88 303.11 2.30 2.62 3.09 - 16.00 14.05 11.92 -
LTy 2 300824 CH 9.78 31.92 0.14 0.30 0.38 0.45 - 32.86 26.00 21.66
18 455 603583 CH 20.10 77.23 1.05 1.08 1.37 - 19.12 18.62 14.65 -
FHE 16.82 20.30 16.47 -
4 605099 CH 21.42 86.04 111 1.37 1.70 2.12 19.25 15.60 12.60 10.12
i PR GIERIN, AN S AATMME A Wind — A
* J&: Wind, Bloomberg, %% iUl
B42: £AERSFETRKARF AR B4&3: ZAIERNFE T4 F)HB R LR
(ar ) (FF )
= e [5] b 3 3
800 - — A FlrAR (& 4) - 60% 160 - w— A R (£ ) - 80%
L 50%
700 140 - L
L 20% 60%
600 - L 30% 120 L 40%
i - 20% 100 -
500 [ 20 L 0%
400 A 80 A
L 0% F 0%
300 - L 10% 60 A
I 0,
200 - - -20% 40 | 20%
- -30% 20 - L -40%
10 [ 40% 0 60%
0 - 5% 5 8 % 3 &8 3 & &
N [s2] < - N [s2] < - N [s2] < -
28 2999998888 ¢ T & & & § & & 7
N N N o~ [gV) N N [aV) N N [aV) ~N
FARR: Wind, % £5F5% FHRR: Wind, &R
B %4: #4]%F3 PE-Bands B %5: #40¥3 PB-Bands
(AR) Sy 15x 25x (AR) *4 2% 3.7x 5.8x
- — = 40X = ==—- 4 7. - == 98X = m==—- 11.
60 - 30x 0x 5x 80 - 8x 9.8x 8x
45 60
30 40
15 20
0 . . . . . . 0 . . . . . .
30/9/20 28/2/21 31/7/21 31/12/21 31/5/22 31/10/22 31/3/23 30/9/20 28/2/21 31/7/21 31/12/21 31/5/22 31/10/22 31/3/23

FHAR: Wind, £ 555

TR IR

3

Wind, 4 #&4F 5

5

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

R



433 (605099 CH)

o%%
1]

1 IR IE 25
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 1,476 1,919 2,402 2,645 3,332 FRKA 2,302 2,471 3,041 3,669 4,406
b 519.43 44802  551.35  736.27  968.63 FhmA 1,659 1,761 2,037 2,429 2,888
B 321.43  400.89  488.01 58475  703.30  FALALLAMAe 10.74 13.23 16.28 19.64 23.59
FeAe s R 15.50 11.70 21.77 18.62 2987 FLHA 9420  112.73 13873  171.09  205.42
FAAT TR 2 43.47 19.03 57.88 34.93 7651 FEHEA 85.92 95.74  117.82 14219  170.72
HH 558.31  476.76  720.89  706.95  990.99 M %% A 218  (75.51) 19.55 18.96 13.03
FAR AT 17.54 56274 561.67  563.59  562.67  #/FAfifik (8.74)  (15.99)  (19.68)  (23.75)  (28.52)
Bl Tk g 92321  911.31 1,028 1,143 1,263  MAMMEEHIKE 0.01 6.01 6.01 6.01 6.01
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 5.61 2.88 2.88 2.88 2.88
FEisy 662.33  667.10  756.23 85152  947.04  ELAH 392.88  481.14 60457  749.01  933.09
T 211.31 21153 23344  253.00 27566  FdIHKA 0.09 2.00 2.00 2.00 2.00
A FEAD T~ 49.56 32.67 38.27 38.93 40.01  Fash Ik 1.61 0.36 0.36 0.36 0.36
= 2,399 2,830 3,430 3,789 4,595  FIAEHR 391.36  482.78  606.21 750.65  934.73
s 356.99  509.32  781.69  623.15 78359  Fif3it 11.07 35.75 54.56 67.56 84.13
Rl 0.00  200.00 33489 20000  200.00  A#H 380.29  447.03  551.65  683.10  850.60
B A IR 114.37 78.22 14462  121.05 19488 Y HEAFAE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 242,62 23110 30217 30210  388.71 Y3 EHA 844 380.29  447.03 55165  683.10  850.60
ekt A4k 43.08 31.80 31.80 31.80 31.80 EBITDA 473.10  586.22  696.91 857.12 1,057
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.95 1.12 1.37 1.70 2.12
HAudE R A 43.08 31.80 31.80 31.80 31.80
R4 400.07 541.12 81348  654.95 81539 I &M FIbE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 40254 40170  401.70 40170  401.70 ARK#7H
FANR 634.33 62291 62291 62291 62291  FdkA 24.39 7.35 23.06 20.68 20.07
8 AR 1,021 1,278 1,664 2,142 2,738  FdAlE (11.78) 22.47 25.65 23.89 24.58
)3 B B B R R 1,999 2,289 2,616 3,134 3,779 VAN 54 A1 (7.45) 17.55 23.40 23.83 24.52
R A AR S 2,399 2,830 3,430 3,789 4595  FARA (%)

ERIES 27.90 28.74 33.00 33.81 34.45
AERT R EIES 16.52 18.09 18.14 18.62 19.31
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 19.03 19.53 21.09 21.80 2251
BEEH AL 25565  505.92  412.65 72024  696.04 ROIC 24.76 29.36 29.82 33.16 34.01
A 380.29  447.03 551.65  683.10  850.60 f&fkfkH
18 4K 93.92 111.02 89.39 109.52 13552 = ffrE (%) 16.68 19.12 23.72 17.29 17.75
4% A 218  (75.51) 19.55 18.96 13.03  #AfiLE (%) (24.61)  (10.09) (7.73)  (16.66)  (19.96)
FHR (5.61) (2.88) (2.88) (2.88) (2.88) EAHE 4.13 3.77 3.07 4.24 4.25
FEFEE (235.52) 459 (230.02) (71.58) (281.21) i&#E 2.43 2.79 2.07 3.05 2.88
HizE e 20.38 21.67  (15.04) (16.88)  (19.02) #iEfLH
BEEHRE 225 (670.16) (196.96) (215.97) (245.72) &% EAHE 1.03 0.94 0.97 1.02 1.05
TARLH (234.49) (133.43) (205.29) (224.06) (253.43)  RAKIKHZ A HF 7.84 6.84 6.84 6.84 6.84
KA 0.00 0.00 0.00 0.00 0.00  ATIKIKEHF 17.04 18.28 18.28 18.28 18.28
AT e 236.74 (536.73) 8.34 8.09 771 EREREE (ARF)
#FxEHAE (170.27)  (10.37) (247.26) (184.45) (217.96)  HAudk & (R ATHEE) 0.95 1.11 1.37 1.70 2.12
FEir E 0.00  200.00  134.89 (134.89) 0.00  HMZENEA(RIEE) 0.64 1.26 1.03 1.79 1.73
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.98 5.70 6.51 7.80 9.41
£ il LI A 2.45 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 4071 (11.42) 0.00 0.00 0.00  PE (%) 22.63 19.25 15.60 12.60 10.12
HHEF AL (213.42) (198.95) (382.15)  (49.57) (217.96) PB (%) 4.30 3.76 3.29 2.75 2.28
G 38 o 70.93  (71.03)  (31.56)  319.81  232.36  EV EBITDA () 17.13 13.34 11.26 8.78 6.90
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

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE 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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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DHMIT T BAT. KREE . THRAARIRALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
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:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

Fdh: MAENEET AR 15% A L

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

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA L

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

,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) 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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