IE R R ARE

\ 3£ T# (300816 CH)

1Q23 &7, S B~ Fodf W = B &

SR EE
W% 7

E R
202344 A 28 B | ¥ H A

1Q23 5, F4FLF L4

ST 3 2022 4 52 Al 13 £ 4 ) 8.16 12 T/-1,054 77 T, ) +h-6/-115%,
V3 B4 A Ak L 1Q23 BAK/a B4 A 2.46 12 /835 F o, Bk
+7/-36%, /3] 3Q22~4Q22 ¥ FFTH, 1Q23 T H A, BAIAH &L,
BN TRAEBSARAEA R I B2 R~ A R ma, m
it 23-25 F 344 4] 0.89/2.03/3.32 1z (AT1A: 1.26/2.56/-127), /9]
TG AR KAk, LGRS, 4F 2023 4 33.2x PE (A%
FeN 8] 2023 4F Wind —Z& i #0 PE 35184 27.7x), B #+# 36.85 T/Mx (AT
{: 29.70 TR, #F 2023 % 18.8x PE), #44F “EN” 4,

BRAEITLEAEMASE, BARINERETH

F#F BiAE T ha%kit, 2022 F & E B A% =425 4% 319/330 7 44,
Bl T & 31.9/31.2%, b, 2 R £ it £ = 4% 5 7 % 88.13/93.66 7 44,
Bl kb T I 32.7/29.7%. 2 3] 4 5F I 1b-6%, £ 4] £ 7] 15-6.0pp £ 17.1%,
384 4-1,054 7 (2021 %: 6,967 AA), £BRAA: 1) AR %>
ANE T BN 8) Bk B 16-25%; 2) B HR MR A LK, BEoSRb~
AL T AR, A BIKTEEZNE P B8, $REAME
FIrb T8 6pp; 3) A 3% M3ghe, H P51 R 3%k R B +59% % 7,563 7 T,
FEHTAEFFRARAKS, B3k RFLHEN,

BHFBESAEEREY DR EEK

NE R BAHBESNAREA, RGN E S, BRI E R ARG
WA, P BAE LA Fen 8 SR, A8 SRR R m T ENT
BhEHEHA 17.00%, FLIEZH 4.09pct, 4 3T H 46 B K KA E,
REFBILG T FTiHAFT LR AEKEHER, 2E&AAATHE LDE
B, NEENFRALERGREK, I, FFEBEWARET 2022 5F 12
A %, N8 E A B ATRE 5 2RI F B RAKE P TR B S5
AT, EERTHEE T E,

AR 36.85 T/, EH“EN"IFL

BT THRREZHEIKT AL, ABRBRAH RIS 55T AL, &
MTFAESARER, oG I > S48 fo 2 bl = & A E M, Ft
23-25 4 EPS % 1.11/2.53/4.14 7., % 2023 < 33.2x PE, H 4=} 36.85
TIE (ATIE: 29.70 T/f%, A F 2023 4 18.8x PE), %8 “FEN” iF4.

AIeiT: B A EAT ks LERATAAM, R > W ETRAAM,
7SR E S B A EAE R AT

ZEMMBAR G HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 866.15 816.39 1,402 2,391 3,276
+-% 27.92 (5.74) 71.70 70.57 37.03
2B BN 84 A (AR T E ) 69.67 (10.54) 88.91 203.14 331.64
+-% (44.44)  (115.13) 943.24 128.47 63.26
EPS (AR T, &) 0.87 (0.13) 1.11 2.53 414
ROE (%) 8.06 (1.48) 9.98 18.57 23.27
PE (1%) 2911  (192.37) 22.81 9.99 6.12
PB (1%) 2.48 2.55 2.29 1.86 1.43
EV EBITDA (4%) 19.78 72.90 13.86 7.15 4.34

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121040031
SFC No. BTC420

RAA g
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

A AN E
AR (AR D) 36.85
M (ART RE4 A28 1) 25.30
AL (AR E ) 2,028
6ANATFHBRH (ARTEF) 78.35
52 A& EE (AR D) 20.72-36.99
BVPS (A K ) 10.06
A A BB
T
ARB) -~ — — Jasti %300 )
37 21
33 14
29 6
24 @)
20 + . . + (9)
Apr-22 Aug-22 Dec-22 Apr-23
## KRR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

3% T# (300816 CH)

Bkl & EEk

R ERAD 28 AR BH (/) WA (B7 ) PE (x) PB (x) ROE (%)
2023/4/28 2023/4/28 23E 24E 23E 24E 23E 24E
688021 CH RARIFAR 26.45 2,044 19.7 11.5 2.0 1.7 10.3 15.4
600459 CH Fo a4 e 16.75 12,748 22.9 17.8 1.9 1.8 8.8 10.3
300285 CH A 29.45 29,562 38.6 29.6 4.4 3.9 11.6 13.3
688737 CH il R R 38.81 3,339 29.7 15.1 1.7 15 5.6 10.2
ki 27.7 18.5 25 2.2 9.1 12.3
300816 CH LT E 25.30 2,028 22.8 10.0 2.3 1.9 10.0 18.6

E: 1) THe ) BAH

i ok B Wind —2G#; 2) 30T 35 24 7N 4038 A 48 )
FH KR Wind, &4

)

ZLIN

B&2: XTH: TIRARFLER B&3: XTH: BESFFEFRRLER
(87 L) (%) (a7 ) (%)
1,000 - m— yoy - 30 140 - — A4 £ yoy - 100
900 1 L 25 120 -
800 A r 50
r 20 100 A
700 A
600 - F 15 80 1 L o
500 A r 10 60 A
400 5 20 - L (50)
300 A
r o 20 A
200 - L (100)
100 - L (5) 0 - . . . . ]
0 - . . . . . L (10) (20) - L (150)
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
FAbRR: Wind, %% FHAR: Wind, %557
B%4: XTHE PE-Bands B4%5: 3XT% PB-Bands
(AR ) XTE 30x 40x (AR XTH 2.0x 4.5x
55x - 70X  =ee-- 85x 6.9x -——= 94X @ e—ee= 11.8x
188 1~ 150 1~

125 - U - L 113

63 75

0 . . . . : 38

(63) - 0 T T T T . ,
29/4/20 29/10/20 29/4/i21 29/10/21 29/4/22 29/10/22 20/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22

TR Wind, % 55K L ERHR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



B0 £ RIE %

¥ T# (300816 CH) ) S MM ciarai secummes

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,440 1,350 1,566 2,110 2,415  FdKA 866.15  816.39 1,402 2,391 3,276
b 289.26  203.30  349.05 59538 81587 FhmA 665.83  676.65 1,114 1,852 2,477
R 221.44 18265  167.78  200.05  304.01  F LA KM A 3.76 3.18 5.45 9.30 12.74
FeAe s R 3.61 13.92 16.17 35.15 3518 HFLHA 47.45 48.29 54.88 93.60  128.26
FAAT TR 2 6.74 10.84 19.35 32.14 3842 HFRFA 49.54 44.03 4757 69.18 94.80
A 212.69 27657 24561  396.61  285.09 M5 %HA 9.26 15.21 24.18 32.85 39.97
FAR AT 70620  662.89  767.67  851.05  936.10  FFMMAHK (13.67)  (16.55)  (14.40)  (17.39)  (14.00)
Bl Tk g 299.01 44275 52494 67180  796.36 AAMMEETAIE 0.00 10.13 10.13 10.13 10.13
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 17.09 9.34 9.34 9.34 9.34
FEisy 135.94 15957 23299  359.91  464.96  ELAIH 73.05  (22.58) 97.86 22313  364.66
T 26.22 45.64 49.82 54.61 60.45  FLIMKA 0.65 0.62 0.62 0.62 0.62
FAAE R T~ 136.85 237.54 242.13 257.28 270.95  FIShEd 0.07 0.00 0.00 0.00 0.00
¥ = %3t 1,739 1,793 2,091 2,782 3,211 AUHER 73.63  (21.96) 98.47 223.75 365.28
s 73852 85221 1,048 1,513 1,590  FFigAL 7.15  (10.08) 9.56 20.61 33.64
B 388.68 46850  655.13  936.13 1,027 A4l 66.48  (11.88) 88.91  203.14  331.64
B A IR 213.74 18376  187.50  275.38  219.95 U HEAEIE (3.19) (1.34) 0.00 0.00 0.00
HAeE A Bk 136.10  199.94  205.15  301.17 34252 )3 BAEN 8441 69.67  (10.54) 88.91  203.14  331.64
E LRk 175.92 139.11 152.30 175.87 195.86  EBITDA 97.91 27.69 146.81 292.52 456.49
KK 88.89 58.46 71.65 95.22 11521  EPS (AR M, & XK) 0.87 (0.13) 1.11 2.53 4.14
HAudE R A 87.03 80.65 80.65 80.65 80.65
R4 914.44  991.32 1,200 1,689 1,786 EEMFLE
PR3 %3 €1 6.47 5.13 5.13 5.13 513 2#HFE (%) 2021 2022 2023E 2024E 2025E
A 80.37 80.17 80.17 80.17 80.17 Ak#AH
FANR 37122 36231  362.31  362.31 36231 Bk 27.92 (5.74) 71.70 70.57 37.03
8 AR 383.80  350.27 44818 65132 98296  FLAliH (48.05) (130.91) 53345  128.02 63.43
)3 B B B R R 818.03 79645  885.36 1,088 1,420 3 AN 84 A1 (44.44) (115.13) 94324  128.47 63.26
R A AR S 1,739 1,793 2,001 2,782 3,211 FAESH (%)

ERIES 23.13 17.12 20.54 22.56 24.41
AERT R EIES 7.68 (1.46) 6.34 8.50 10.12
2itEE ARFEF) 2021 2022 2023E 2024E 2025E  ROE 8.06 (1.48) 9.98 18.57 23.27
BEEH AL 1.77 50.53 98.55  143.87 31368 ROIC 10.63 (0.62) 12.43 20.19 26.72
A A 66.48  (11.88) 88.91  203.14  331.64  fxfkkkAH
718 e A 15.09 36.47 27.65 41.88 59.39 W AME (%) 52.59 55.29 57.40 60.69 55.61
w44 A 9.26 15.21 24.18 32.85 39.97 A afiE (%) 30.93 50.99 47.70 44.16 26.22
TR (17.09) (9.34) (9.34) (9.34) (9.34)  HEFkE 1.95 1.58 1.49 1.40 1.52
FERLEH (92.33) 27.27  (15.23) (101.73)  (80.34) & FHkE 1.46 1.13 1.15 1.05 1.25
HizE e 20.35 (7.20)  (17.63)  (22.92) (27.66) Fizf A
BEEHRE (316.49) (217.75)  (90.38) (169.27) (164.49) & H =A% 0.60 0.46 0.72 0.98 1.09
KA (59.33) (106.37) (105.33) (183.18) (177.08) Rk JAH % 3.82 4.04 8.00 13.00 13.00
KIBF (193.59)  (124.21) 0.00 0.00 0.00  BATRKHK A E 3.95 3.40 6.00 8.00 10.00
K AL (63.57) 12.84 14.95 13.91 1259  HBRAEH (ART)
ERKEHAE 376.07 43.69  (49.03) (9.28) (19.99)  H R (RATHEH) 0.87 (0.13) 1.11 2.53 4.14
FEir E 301.91 79.82  186.62  281.00 91.29 ML F AL KR HE) 0.02 0.63 1.23 1.79 3.91
K% 88.89  (30.43) 13.19 23.57 19.99  HRAFF(RAEE) 10.20 9.93 11.04 13.58 17.71
£ il LI A 0.37 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 21.50 (8.91) 0.00 0.00 0.00  PE (%) 29.11  (192.37) 22.81 9.99 6.12
HA% T A (36.59) 320 (248.85) (313.85) (131.27) PB () 2.48 255 2.29 1.86 1.43
G 38 o 56.30 (123.79)  (40.87)  (34.67)  129.20  EV EBITDA () 19.78 72.90 13.86 7.15 4.34
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
AA, THE. Fik, ZIEHARS I EARGU EEFAHR BT DTSR IER R EATFTANNAZT R RA4E,
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R B

— 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



B0 £ RIE %

% TH (300816 CH) )\ A% MM vsran securmes

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT HEEAH PR I00 5%, FETHAEABANRY, £ETHLLERRE 500 HK4), Bk T:

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

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



