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1Q23 #k %%, 2023 A2 RR

FR AT
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BAKZTF 1023 ke4iasis, 2023 A2 K EF/HEK, £HEINERL
/N3] 4120 K AR 23 F—F4R, 1Q23 £ A E I 101.14 12 T (+13.23%yoy),
Ja £ % F| 7.55 12 1 (+7.23%yoy) , 123k 4 4] 7.58 12 7T (+8.45%yoy) . 1Q23
W% TR 1) EHAITL: 1 ARF+ATRAFNGHE, LELREX
OF 11IM22 #47, BHEEBEHAN; 2) E£: BRE£ 1 AXETRE,
HBINEEXH)RIRITE LR E 2Q23., HEF N EELGFLELEA+ERN
SPEEFH S LN G 3K+ KE & T NFERIGRE, &M 2023 F
BE¥g Kk, Mt 8] 23-25 F 384 4H 5 ) A 30.24/38.15/48.33 12 T,
SRR T 4T BARM 55.90 T (AT/E 57.14 ), 4%+ “EN” TR,

BLAREHEK, FEERA LB TR IImig K

1) Fak: 1Q23 LI 68.44 2. (+10.55%), HAF 23 54 252
M~10%0 N3 K 2) Tak: 1Q23 + £ £ AN A+10.2%, odF4 410
+15.9%, #4 4 MEEKANERK (2Q22/3Q22/4Q22/1Q23 HA+16.2/
14.0/31.2/10.2%yoy) . EZEAF, F KB DK EEXMBETERH 0@ T
B (FLMER, 1IM22 34T), a4 A ER TR, A&k (3M23 3%
MENEE T E) S S THIE S, ThmAd b ShRBK, S50~
S BP¥ T NFEAGEA, KA 23 F T kg A 2 5 15.4% N8 K,

Efdf: HARSEELFHERHE, 2023 F 2K &

1Q23 & £ ML FEIILN 5.03 14, +10.86%yoy, H+: 1) #4: 1Q23
FIILN 2.84 1L, +8.89%yoy, EBITDA 299 7 345, KR ks 3
B 2R KIRITE1ER, it 2Q23 s @A, KAt 23 F4 250
~15 el N 2) B A: Ellanse 1Q23 % #LIL A 2.10 1., +33.83%yoy,
HAFA Ellanse 23 FH 2L IMUAN 9-10127T; BF FO T 22Q1L B A
LA, AR EE R IEA P 23 FF R, 22 FHE Y LR ER F HK
T o BT, RN AR A 2ok & 50%+ AN K,

KWs RNY, REHRKTH

INE) 4119 KA N, VARAR T 2.65 10 LA BRAUS ik Fo kg KR AR TR
K& til (A “HRHB”) T0%EA. AR HREZT 1996 F, H
E s, HMIRMESRF T A — R E MR bD L, FETEH. KF*
AR, 21 FEIILN 4119 5 T, % 34l CAGR KT 50%.
.4 Market Research Future, A3k H AR H 2K 21 F49 359 1%
423 F 30 549 750.2 1 £ 4, ¥ B E MR ETLEL ML 21 5F 881 12,
16-21 4 CAGR #2 34%, & THig3gKH., A8 A 24E80% 5 A Btk
AR, e T A I B,

RIEART: P S B RAIE, & oM e, FFREEREAY.

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

FEH
liyiwei@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570121070125
SFC No. BSD964

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 34,563 37,715 42,522 48,104 54,359
+-% 2.61 9.12 12.75 13.13 13.00
2B BN 84 A (AR T E ) 2,302 2,499 3,024 3,815 4,833
+-% (18.38) 8.58 20.99 26.18 26.67
EPS (AR T, &) 1.31 1.42 1.72 2.18 2.76
ROE (%) 13.80 13.21 14.10 15.48 16.83
PE (%) 32.04 29.51 24.39 19.33 15.26
PB (%) 4.45 3.97 3.50 3.04 2.60
EV EBITDA (%) 21.40 18.98 15.65 12.42 9.73
T RR: A AL BRI RTAM

A XK
AR (AR P) 55.90
M (ART RE 4 A 208) 42.05
L (ARTET) 73,756
6 AAFHBARLH (ARTEF) 466.64
52 A& EE (AR D) 29.41-50.58
BVPS (A K ) 11.01
BH AR
(ARB) st %300 (%)
51 10
46 6
40 1
35 ir @
29 + . . + (8)
Apr-22 Aug-22 Dec-22 Apr-23
FH KR : Wind

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

B A M5 AR

HAVR A SOTP Ah skt 8] RS EF{EH 980.46 1L :
1) Bk d: A% 23 ST d Wind —Z ) PELOX, % /& 2|8 7 kg3 22-24E
% #)id CAGR KT b d], 4F 22 % 9x PE, & W14 36.96 12T ;
2) Tkl f-F4%: £F 23 F TN 38 Wind —& M #1 PE22x, NS ERNeHF, Tk

AR A AT

4 10% 18 E N, BP 23 F 24x PE, *f 14 522.55 12 74;

3) T F-4l#7: AFRTL-FHKF, RIEFEI00KEFE, 10 FHERAERB F
# H 1% WACC=6.8%, % FK%3EKE-10%, 3t 3] 40#7 k4432 14 107.10 127
4) E¥ b % A% 23 F b 8] Wind — & F#7 PE6OX, % & 2]\ 8] R W E £ 5],
TEFBE &, RMNE T EE LS 20%F1EEMN, BP 23 4 72x PE, 3 2 7744 313.85 12 7T

Al 2a0%FEMHE

a4 AR 3R 23E KA (BF L) FAAE (%) 23E 448 (7 ) 23 £47-FH PE (x) 23 F#%kBARPE (x) #1A (BF L)

ok 4 27,378 1.5% 411 10 9 3,696

Tk AR - 4 12,188 17.9% 2,177 22 24 52,255

Tk AR - HF DCF &1k 10,710

E£L 4 2,956 14.7% 436 60 72 31,385

&t 42,522 3,024 98,046

FARR: Wind —5H, £EF TN

B&2: Tadiik (47 F 20230420)

8] KA MK EH (L) B4R V2 B % F)3H (8 % L) P/E(X) Ja& % #)#H CAGR(%)
(2023/4/20) (e ) 2022E 2023E 2024E 2022E 2023E 2024E 2022-2024E

B2k

FUM il 600998 CH 16.02 300 2,322 2,729 3,291 13 11 9 10%

M 2 Ry 603368 CH 23.70 86 702 839 1,005 12 10 9 21%

LEHED 601607 CH 21.97 611 5,617 6,387 7,102 11 10 9 12%

ki ! 12 10 9 14%

EH T

A2k 002422 CH 29.98 441 1,709 2,056 2,205 26 21 20 26%

AiBED 600079 CH 27.17 444 2,484 2,222 2,620 18 20 17 26%

B A b 002262 CH 27.30 275 901 1,105 1,360 31 25 20 19%

F344E 25 22 19 24%

E£L4

FEF 300896 CH 533.05 1,153 1,264 1,909 2,686 91 60 43 41%

k! 91 60 43 41%

FA &K : Bloomberg, Wind —# M, &FR

B%3: %4 E% PE-Bands Bk4: %4 EZH PB-Bands

(AR F) FRED 15x 20x (AR BEEY 2.6x 3.5x
80 - 25x - == 30x | ====- 40x 80 - 4.3x —== 52X | e===. 6.1x
i T T Lo r
60 -+ ] 60 4 eeee- 4

40

O T

21/4/20 21/10/20 21/4/21 21/10/21 21/4/22 21/10/22

40

21/4/20 21/1

0/20 21/4/21 21/10/21 21/4/22 21/10/22

AR IR Wind, R

R &R Wind.
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 15487 17,568 20,638 24,468 29,207  FiMA 34,563 37,715 42,522 48,104 54,359
b 4,032 3,996 5,662 7,889 10,853  FhmA 23,957 25682 28,137 30,720 33,497
B 6,430 7,199 8,116 9,182 10,376  #FkAte Al 177.25  208.32 23488 26571  300.27
FeAe s R 222.83 28349  319.62 36158  408.60 kA 5,424 6,335 7,484 9,044 10,872
FAAT TR 2 27535  500.08  547.89  598.17  652.24 FHF A 1,167 1,249 1,531 1,732 1,957
A 3,975 4,495 4,897 5,341 5819 M4 %A 22.08 78.26 95.13 68.78 30.26
FAR AT 550.98 1,094 1,095 1,096 1,007 #ERMERK (16.91) (3.82) 8.14 8.14 8.14
ik &= 11,510 13,624 14,255 14,968 15784  AAMAEIIKE 0.00 28.47 28.47 28.47 28.47
KA 984.93 1,659 1,659 1,659 1,659  BAESMKE (96.31) (141.56) (118.94) (130.25) (124.59)
FEisy 3,077 3,982 4,713 5,317 5936  FLAH 2,856 3,061 3,698 4,658 5,892
T 2,233 2,280 2,322 2,361 2,396 FLIPEA 2.68 7.61 7.61 7.61 7.61
FAAE R T~ 5,214 5,704 5,560 5,631 5793  FlIhkh 30.86 37.94 37.94 37.94 37.94
Wt s 26,996 31,192 34,892 39,436 44,990 A& 2,828 3,031 3,667 4,628 5,862
s 9,266 10,153 11,163 12,300 13,559  Fi{FHL 48891 49850  603.15  761.04  964.01
B 1,238 947.52 1,068 1,209 1,366  #A1HE 2,339 2,533 3,064 3,866 4,898
B A IR 3,848 4,873 5,339 5,829 6,356  JHMAAE 37.00 33.41 40.43 51.01 64.61
HAeE A Bk 4,180 4,332 4,756 5,263 5,838 )3/ A 5441 2,302 2,499 3,024 3,815 4,833
ekt A4k 789.49 1,863 1,997 2,153 2,327  EBITDA 3,368 3,847 4,578 5,617 6,902
KK 139.18 1,051 1,185 1,341 1,516 EPS (AR, %K) 1.32 1.43 1.72 2.18 2.76
H AR R 650.31 81149 81149  811.49 81149
R4 10,055 12,016 13,160 14,453 15886 EEWMELE
PR3 %3 €1 361.94  598.52 638.95 689.96 754.57  2HFR (%) 2021 2022 2023E 2024E 2025E
A 1,750 1,754 1,754 1,754 1754  mK#EH
FANR 2,230 2,378 2,185 2,185 2,185 Bl 2.61 9.12 12.75 13.13 13.00
8 AR 12,647 14,639 17,154 20,354 24,411  FAliE (17.86) 7.20 20.78 25.96 26.50
)3 B B B R R 16,579 18578 21,093 24,293 28,350 3B E/ 344 (18.38) 8.58 20.99 26.18 26.67
R A AR S 26,996 31,192 34,892 39,436 44,990 FKAIH (%)

ERIES 30.69 31.90 33.83 36.14 38.38
AERT R EIES 6.77 6.72 7.21 8.04 9.01
2itEE ARFEF) 2021 2022 2023E 2024E 2025E  ROE 13.80 13.21 14.10 15.48 16.83
BEEH AL 3,170 2,382 3,504 4,278 5295 ROIC 18.76 19.41 21.52 24.70 28.33
A 2,339 2,533 3,064 3,866 4,898  fafhie s
718 e A 515.60 629.38 725.67 819.17 914.88  # A E (%) 37.25 38.52 37.72 36.65 35.31
%55 A 22.08 78.26 95.13 68.78 30.26 A AfEeE (%) (12.19) (7.03)  (12.69)  (18.77)  (25.16)
TR 96.31 14156 11894  130.25 12459  AEFHkE 1.67 1.73 1.85 1.99 2.15
FIEF L 13.09 (1,136) (507.97) (614.60) (680.59) &L F 1.21 1.23 1.36 1.50 1.67
HAezE N e 184.05 136.30 8.14 8.14 8.14  FizfkH
BEEHRE (1,987)  (2,436)  (1,475) (1,663)  (1,855) EAEAHE 1.35 1.30 1.29 1.29 1.29
KA (819.10)  (1,193)  (1,345)  (1,522)  (1,720) mMIkHZ A4 E 5.50 5.53 5.55 5.56 5.56
KIBF (154.02)  (848.91) 0.00 0.00 0.00  BATRKHK A E 6.15 5.89 5.51 5.50 5.50
FAIIT A (1,014) (393.45) (129.61) (140.93) (135.27) HmAé#H (AR F)
#FxEHAE (767.45)  (99.71) (363.92) (388.32) (475.29)  HAUMk & (RATHEE) 1.31 1.42 1.72 2.18 2.76
FEITEE S (179.09) (290.33)  120.77  140.26  157.15  GMZF AL KRAHEE) 1.81 1.36 2.00 2.44 3.02
K% (12.43) 91228  134.02  155.64 17438  HRA R (RAMHEH) 9.45 10.59 12.03 13.85 16.16
£ il LI A 0.00 4.19 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 71.79  148.02 (193.20) 0.00 0.00  PE (%) 32.04 29.51 24.39 19.33 15.26
HA% T A (647.72) (873.87) (425.51) (684.22) (806.82)  PB () 4.45 3.97 3.50 3.04 2.60
A 3G o 3R 42273 (163.23) 1,665 2,227 2,965  EV EBITDA (4#) 21.40 18.98 15.65 12.42 9.73
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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2T B R
AN, RE, ZHIEA ARSI R DI SRR BT 5 AT AREGIE R RAATAGAAZT L HAE, IAERKR
F AT AR T FR A 09 B AR DS BT & 2R 69 & I AL 4 S 1] 42 B 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, 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 AEZ (000963 CH): A& eaktsft (FH) AN, LFAaF/R AL REN ) FEEFARN 6T H T
AR 1%H VA L,

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

EWZEFARLT S “£EB-Z2BEFHE

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,

(H-Z2UEHRE

o DATIIARE RABANE AL FF RIAE RIRE TR B AGAREY IE R R KT AN B BAR . TF R 247IT R A8 XA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
T OMIT O RIERR R o T ITARIE 2 R J5 09 AN Ao B AV RE 1 3RAF 380, 6L 36R B A 8] 424 AT 1k 4 090N,

o £AEZ (000963 CH): ERIEAMMWAMRAS . LF A F/RELIKE NS FEF ARG A S E— XL @IRIER
89 b fp) ik 1% A L,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

R HLA
BERFEETOMNITNRERAA DG 6 2 12 A A WAT BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 #1240
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

iR

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

B IRE

FEN: F I ARARE A 15% A £

R PR ARARI E 5%~15%

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

Fdh: MAENE T AR 15% A L

YABIPE . CHAZIPE . BARN AT, VA FiE R AP AR ) R

RIPL: REREFAFRLELZLEAN . BAFRRIFE LR IZFIERA/ RN M EOF LKA E

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



