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2022 AFF. Fedf)a SR TF

I BN 2022 daN, BEE A, dedE4 A 365 2L, 30 12, 32.3 1L
(-0.3%/+7%/-3% yoy), MAF-F ERHF LN 8K 4Q22 d N, T4
AL FedEA AR LE K 19%. 96%. 29%, imit 1~3Q KA THEAAH,

FTREHTETHERL, BESTE TR —24. &MNMAT+ 2023-25
F NN 400/437/478 1L, 2HEHEF) 44/148.5/53.7 1L (46%/10%/11%
yoy), %F 23 4 PE 4648 27x (FT b/ 8] Wind #3914 32x, # B~
o 3R AR T — 2N, BARAY 66.04 T (ATMA 75.25 ), < H,

REFS: BRTRAEER, BREFEHL

1 = Sa 3k 2022 FALNF BL+5% E 62 10T, B ST N84 AER T
B 3.4%% 21.8 e T, A A ERIL TR 2pct £ 36.2% (2021 38.3%), #
it EERATFH A R BMNFTARZFMNE A% 10%: 1) F
TR LB THELRS, 2022 T 5% 24.4%., HREEBANS—, 531250 E
BEHELEI, miEHo, PTEFFEoELSFLK; 2) AAh L4750
5B, 2022 54 R 4EE S F AR 30%, HAREALEHHS BRI K,
i EFTE, BEELS (LR SBF K. FishHHEENMN).
HREMREIRS CEANBR DA S) AT LL5ET, HE2AHH I EHE,

BomI b FAERK ALERERTH, PHRERKRREK

%% Tk 2022 AN 62 1zt (+3% yoy), #8)E A EFH-0.3pct £
53.7%; &M ARZFMNLESFREEK: 1) 2020 F L EHBRER
FiEgaae (2022 AL EAE3IAR), EHESAFRLEE, OB AIBIR
BRI K, AER 22 FBRNE KA 20%F 15+ MARE £ f

B IPR (£H) :
B AR (AR, ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

R R
SAC No. S0570519060004

##&, PhD
gaochulei@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121070180

A AN E

AR (AR P) 66.04
&M (ART AE3A3LA) 54.70
A (AR ET) 98,288
6 MNAFH BRI (ARTET) 375.78
52 BMAEEE (AR ) 51.09-81.07
BVPS (AR ) 21.43
WA 4

— aHa%
ARB) o < = st %300 %)
82 8

74
| .
67 Nth‘n'\!\'q..!r‘l‘,‘h'mbﬁr;\\qpi\‘a’ 0

59 4

SHRWEHH: 2) HHALZLH (2025E NDA). MicE AR, &EHFEH S22 A2 nvzz  Marzs)
Sty R LFEBHEADF L, TNEED 2022 KAR LT F A
A%ZF 232 1L, ERERH A, RMNFGTARMANGERET, PHTRE T Wind
% 2022 N 141274, Sh4E 38 K AZ 30%.

BEKIF: FARMMK, HRFAFARA

1) 2022 £#) %[ 1t-0.8pct £ 26.3%, 4 % £ R EHA 0.7pct £ 11.4 %;

EIHETE 0.7pct £ 2.3%, I B 2021 A AT RS E, oF
RERFLEF; 2) AM22 23 LEEH %R, 2022 THZRIKE 7.41C

T 3) RHMEERTFHEEL, dFwATLAEESF R 241L; 3)
sFNGEES, FEFEFARER., FABABRK 7.2, 6.6 17T,

T RBIRAT AR F A E RRTA, PR E IR, AR

B ERNGI= BE TSR,

ZERMIBARE RFA

S EE 2021 2022 2023E 2024E 2025E

BN (AR T A7) 36,374 36,488 39,971 43,696 47,796

+/-% 11.09 0.31 9.54 9.32 9.38

2B BN 84 A (AR T E ) 2,804 3,001 4,395 4,849 5,366

+/-% (49.17) 7.04 46.44 10.34 10.65

EPS (AR T, &) 1.56 1.67 2.45 2.70 2.99

ROE (%) 7.28 7.37 9.89 9.87 9.87

PE (4&) 35.06 32.75 22.36 20.27 18.32

PB (4&) 2.57 2.55 2.29 2.06 1.85

EV EBITDA (%) 22.35 24.87 14.21 12.76 11.70

TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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Bk1l: m=dmaH: ol (2015-2022) B&2: zhmasH: #AiE (2015-2022)
(et ——— A - - - - BEHAAE () —— A
450 - — R/ T r 140% 70 - - - - ZEALARH - 290%
% I K B A
400 4 1 1200 60 - g A%/ A AE L 250%
350 A 50 r 210%
L 100% L 1709
300 - 0 40 A 170%
| aov -t 130%
250 A 0 30 A L 90%
200 1 L 60% 20 L 500
150 - . - 10%
L 40% 10 \ 1, L 30%
100 - 0+ i
< L -70%
) L 20%
50 (10) A v - -110%
Ommwwl\l\ww@mOOHHNNO% (20)-LﬂLO&O&OI\I\oooommooH\—cNN--lso%
d d d d d ddddd 9 o o o oA Jd d d d 94 d 494 4 4 4 0 & N N N
o
5555355528523z 5235-K $33:3:3:33:3:3:3:3-¢
FARR: Wind, % &5 % AR R: Wind, %55
B£3: Z@ad: FHAMAKK (2015-2022) Bi4: zdbs: SMkEkS A% (2015-2022)
(o) FOMK 2 — - - AR (fer) —_— kR - === B
30 140
25 | 120 -
100
20 -
80
15 -
60
10 -
40
51 20 -
0 +—r—4—"+—"r—1m—"—"—"F——""r" " —""+T"—""T"+"""1 o +——1—>-"—"—"7"—""—"—"""""+"—""""+"+—""
n n (e} (e} ~ ~ [ee] e} [} (o)) o o — — N N n n © © N~ ~ [ee] [oe] [} [} o o — — N o~
- - — — — — — — — — N N N N N N — — — — — — — - — — N N N N N N
= = = === ===z =22=2=2=2 =228 S = === =3=23=232z25=2=23=23=2=2 = 8
(] o (2] [} ™ [} (32} (<) (5] (=} ™ o ™ o ™ (2] [} o™ o ™ [} o™ o (2] [} o™ o ™ (<) ™
FH KRR Wind, %R AR R Wind, R
B&5: “THb 8 4{A
M & e H R B () P/IE P/B EV/EBITDA
RA 8 AR 2023/4/2 BAA  2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E 2021A 2022E
600085 CH Fl{=# 55.14 75,623 090 1.04 121 141 62x 53x  45x  39x 7.ax 7.ax 55x 49x  11x  17x
000423 CH # T T i 52.99 34,657 0.68 121 151 1.84 78x 44x  35x  29x 35x 35x 3.2x 3.0x 77x 41X
600436 CH % 177 284.38 171,571 4.03 409 532 647 71x 70x  53x  44x 17.7x 17.7x 11.9x 9.7x  78x  88x
600332 CH & &4 33.08 46,507 229 244 273 301 14x  14x  12x  11x 19x 19x 15x 1.3x 8x 7
600479 CH 4% i 11.65 5008 072 072 081 093 16x 16x 14x 13x 23x 2.0x 18x 1.6x 6x 9x
FHE 48x 39x 32x 27x
P AZAE 62x  44x 35x 29x
7i: 2022 EPS T4 %k A Wind —&#4, Hiek 844k 2023~24 4 EPS % & Wind —& #.
T RK: Wind, FRFR
B %6: =@ &% PE-Bands B47: =& 8% PB-Bands
(AR F) =Has 20x 25x (ART) =Ha 2.4x 3.1x
200 - 35x = = = 45X = eeee- 55x 150 - 3.9x - == 46X W m=e—-—- 5.4x
150 113
100 75
50 38
0 ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ;
7014120 7/9/20  7/2/21 7/7/21 7/12/21 7/5/22 7/10/22 7/3/23 704120 7/9/20  7/2/121  7/7/21 7/12/21 7/5/22 7/10/22 7/3/23

AR Wind, #R57%

FTH &R : Wind, EEHFT

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

il 8 ELDF 3
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HFE ARTEA) 2021 2022 2023E 2024E 2025E
DRk 45504 35677 39,205 42,781 46,395  FdMkA 36,374 36,488 39,971 43,696 47,796
b 18,871 13,056 15,052 16,783 18,374 TR A 26,498 26,883 29,262 31,856 34,690
B 7,184 9,090 9,957 10,885 11,907  #F kAt Al 19263 21049 22428  247.48  269.86
FeAe s R 164.96  118.95  130.30 14245 15581  FLkik A 3,896 4,166 4,563 4,988 5,456
FAAT TR 2 531.42 54295  590.98 64337  700.61 FEFHA 1,079 83378  913.36  961.32 1,052
HH 8,379 7,993 8,523 9,294 10,137 WM& %A (258.28) (342.88) (270.88) (197.09)  (59.12)
FAR AT 10,373 4,876 4,951 5,032 5121  FABAAMK (143.22) (664.34) (200.00) (200.00)  (300.00)
Bl Tk g 6,789 17,644 19,800 21,869 24,417 AMAMMEEHIKE (1,929) (619.90)  100.00 0.00 0.00
KA 184.99 11,319 11,319 11,319 11,319  #ESKE 1,044 86820  800.00  800.00  800.00
FEisy 2,971 2,722 3,548 4,111 4,674  EBLAH 3,485 3,371 5,290 5,714 6,120
T 699.07  590.99  487.47  388.32  293.36  FLIMKA 10.15 13.59 12.44 12.82 12.70
A FEAD T~ 2,934 3,012 4,446 6,051 8,131 Bk 13.67 7.87 9.80 9.16 9.37
= 52,293 53,321 59,005 64,649 70,812  AHEIR 3,482 3,377 5,293 5,718 6,123
K 12,718 13,558 14,946 15887 16,843  FiiFft 685.31  536.59 1,059 1,029 91852
Rl 1,722 1,851 2,028 2,216 2,424  BA)HE 2,796 2,840 4,234 4,689 5,205
B A IR 4,209 4,639 5,050 5,497 5986  VHMAME (7.29) (160.72) (160.72) (160.72) (160.72)
HAeE A Bk 6,788 7,068 7,869 8,174 8,432 V3 /fEAN 84 A1 2,804 3,001 4,395 4,849 5,366
Ak [ 1,141 1,236 1,242 1,243 1,245  EBITDA 3,475 3,443 5,888 6,423 6,875
KK 89.60 2.10 8.64 9.45 11.68 EPS (AR T, & XK) 2.21 1.90 2.45 2.70 2.99
HAudE R A 1,051 1,233 1,233 1,233 1,233
R A 13,859 14,794 16,188 17,130 18,088 I &M FE
DE 3538 207.68 23.32 (137.39) (298.11) (458.83) & iHHFEK (%) 2021 2022 2023E 2024E 2025E
A 1,283 1,797 1,797 1,797 1,797  mK#EH
FANR 18,126 18,231 17,601 17,745 17,890  FiKA 11.09 0.31 9.54 9.32 9.38
8 AR 18,815 19,251 23,556 28,275 33,496  FLAli (48.84) (3.27) 56.91 8.02 7.11
)3 B B B R R 38,226 38,504 42,954 47,817 53,183 3 EHA 8441 (49.17) 7.04 46.44 10.34 10.65
R A AR AR S 52,293 53,321 59,005 64,649 70,812  FEAIRH (%)

ERIES 27.15 26.32 26.79 27.10 27.42
AERT R EIES 7.69 7.78 10.59 10.73 10.89
2itFE ARFEF) 2021 2022 2023E 2024E 2025E  ROE 7.28 7.37 9.89 9.87 9.87
BEEH AL 5,223 3,209 2,893 2,646 3,113 ROIC 15.86 19.17 27.64 25.34 23.34
A A 2,796 2,840 4,234 4,689 5205  f&fk#e
718 e A 280.66 55.66 51.09 46.72 4253  FFAmE (%) 26.50 27.75 27.44 26.50 25.54
%55 A (258.28)  (342.88) (270.88) (197.09)  (59.12) A A frE (%) (41.91)  (26.64)  (28.21)  (28.66)  (28.45)
FHR (1,044) (868.20) (800.00) (800.00) (800.00)  A#HLFE 3.58 2.63 2.62 2.69 2.75
FEFEE 89.45 (549.43) (320.90)  (1,092)  (1,276) #FHkE 255 1.94 1.96 2.01 2.06
HizE e 3,360 2,074 0.00 0.00 0.00 FiERSH
BEEHRE 3999  (6,316) (1,144)  (1,315) (1,791) B AEAHE 0.68 0.69 0.71 0.71 0.71
TARLH (534.20) (446.73) (1,839) (2,010) (2,485) KKK R 4 E 6.77 4.48 4.20 4.19 4.19
KIBF 4540  (6,574) 0.00 0.00 0.00  BATRKHK A E 5.99 6.08 6.04 6.04 6.04
ERURIS S (7.38) 70497 69461 69461  694.61 HMEAIE (AR®)
ERKEHAE (4,623) (2,733) 246.43 400.67 269.57  ARLNCE (R AR 1.56 1.67 2.45 2.70 2.99
FEir E (243.54) 12897  176.64  188.97  207.96 AWML F LA KR HEE) 2.91 1.79 1.61 1.47 1.73
K% 53.00  (87.50) 6.54 0.81 223 HRAFF(RATREE) 21.27 21.43 23.90 26.61 29.60
£ il LI A 531 51415 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 471.05  105.03 (630.78) 14474 14474 PE(f) 35.06 32.75 22.36 20.27 18.32
HA% T A (4,908)  (3,394)  694.03 66.15  (85.36)  PB (%) 257 255 2.29 2.06 1.85
G 38 o 4592  (5,824) 1,996 1,731 1,591  EV EBITDA () 22.35 24.87 14.21 12.76 11.70
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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, 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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
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:

TR

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

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

YA E . 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
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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

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



