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23Q1 ##1+7.3%, #AeATkH1E

FRIR E e
2023 4% 4 A 23 H | T ENH K 98 )

23 4 Q1 13 B4 AR L3 7.3%, 4ERFAREUEE “SLN” K

NEF 4 A 23 BAAH 23 F—FFIR, 23Q1 FAEIK 16.6 1L,
yoy+14.5%, 1344108 2.50 12T, yoy+7.3%/qoq+80.2%. FATE 7k
FELRR A A [ AT I R R A, AREErP RS . BRRL ). 4
KA B R BRRETEATELE, KRMNMAMNNS 23-25 F EPS
2.00/2.44/3.24 7., 44 Trbnd) 23 F-F3 16xPE 89 Wind —& 58, #
JEE NS BT b S35 R BARR AR, BIN TR ARG, AT 23 5
19xPE, HAR# 38.0 G, 4ERF “LEN” ¥,

BT LH 0B NAAKRE, A8 LA FIRLR;

WX EE, 2023 F—F K, TEHFWAARKEKE 0 EEH 139104,
FlEbigim 1.3%, o £3A 48.7 10E T, FHEK 11.7%, H o3RIk
RfFe BiESS . JEARTH, TR RREF5R, 3 A A4
T#E, BEHRTHRETHNAE TR T, AR ESME, Sz T,
ATk R A . A A 2R E W e AR T o B K. Q1 B
s A F 22.3%, FICTIA0.2pct, FRtekE-4.0pct, BRI AE 7.0%,
Rt LA 0.7pct. WIARAERETHE 7.84 12, FIL¥EHm 2.8 147C.

A WP D HEE, ik “833plus” 4xBR{k kg
NFIIESEAL P REA R, BRZRE T A, TEEES . BEIEEF L) A SRR
o, A2 2024, 2025 FAEHENK . BRI R TREIURIE AR 600 77 & &
PR EMAS T B, HHRIBAM 297 1LE L, RAARBEREORETH
TIM HEBEANMSZAT “ AL Gt St BB %I H 2 ik
M8 BB TE g 1. Aa RIS T T 3, MR ® 1200 7 &
BPEREEARAGT B, AR IR WO A £ T, B T K AR A
B, IR REHIE TSN IRFT IR et «“833plus” AERILIEIE, .

KSR RS KR Sesl s B H Ik A R B T R oRAN R T

R EEONCR R

AtEE 2021 2022

2023E 2024E 2025E
BN (AR TFET) 5,177 6,292 8,716 9,018 10,658
+-% 10.03 21.53 38.52 3.47 18.19
)3 BB 84 AL (AR T E ) 753.36 800.86 1,301 1,588 2,104
+-% (23.17) 6.30 62.47 22.04 32.50
EPS (AR T, RATHEF) 1.16 1.23 2.00 2.44 3.24
ROE (%) 12.35 11.22 15.83 16.62 18.64
PE (4%) 25.47 23.96 14.74 12.08 9.12
PB (4%) 2.89 2.52 2.18 1.86 1.56
EV EBITDA (#) 16.48 14.58 10.58 8.03 6.05
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EARA 7k Az
SAC No. S0570121100029 zhangxiong@htsc.com
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AR

8 iRt (AR T) 38.00
M (ART HRE4A218) 29.53
L (ARTET) 19,185
6 MAFHERIH (NRTER) 171.55
52 AL (AR F) 23.44-40.95
BVPS (A K ) 11.99
R A BB

- — — — 4%t iE 300 (%)

Dec-22

Aug-22

Apr-22

FA KR Wind
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Bk 1: Trnd ik
B (T WA (e EPS (L) PIE (x)
8] AR AL E R 4 7 23H 4 /23 H 2022E 2023E 2024E 2022E 2023E 2024E
RS 601966 CH 21.3 314 0.24 0.88 1.48 90 24 14
A RS 601058 CH 10.1 308 0.48 0.73 0.97 21 14 10
Pk R A 000887 CH 11.4 149 0.84 1.04 1.24 14 11 9
3 41 16 11
E: TR 8] B4R R Wind — B A
FH R Wind, EEFRT
BE % 2: #x#E: PE-Bands B % 3: fxmiEE PB-Bands
(AR) AR 15x 20x (AR AR 2.2x 3.0x
80 25x - = = 30X - 40X 80 . 3.9x - - 47X  wm==-- 5.6x
60 A 60 A
40 4 40
20 ¥ ‘ Lo e , e 20 {&
0 v v v v T 1 0 v v v v v T
11/9/20 11/2/21 11/7/21 11/12/21 11/5/22 11/10/22 11/3/23 11/9/20  11/2/21 11/7/21 11/12/21 11/5/22 11/10/22 11/3/23
FRARIR: Wind, EZERI5 FHRIR: Wind. HEAERF5
G 53 75 BRI 5% DL Ao DT B R s i — 800, i 55 b — 2 i3k 2



HUATAI SECURITIES

A BBk (002984 CH) ' ﬁi: ERIEH

& A )
W AR EUREE S
2HEE (ARTBET) 2021 2022 2023E 2024E 2025 sitHFE (ARTER) 2021 2022 2023E 2024E 2025E
R 5,024 4,831 5,822 6,822 9,839  FIMKA 5,177 6,292 8,716 9,018 10,658
S 1,544 1,989 1,985 3,876 4934  FBLRA 3,969 5,002 6,580 6,610 7,590
SR LI 631.96  878.41 1,214 950.90 1,607  FdAA R 14.64 13.59 18.82 19.47 23.02
A SRR 3 69.91 75.76  126.02 82.75  163.99  #L %A 146.43  156.05  216.15 22364  264.32
FRAT IR 46.06 68.04 90.02 7351 11976  FE%KA 13343  168.13 22226 22996  271.78
A 1,354 1,737 2,329 1,755 2,934  MEHA 85.49 (134.76) 31.93 8.44  (21.27)
FAF A T 1,378 83.73 77.83 84.19 80.33  #ABUANIK (4.73)  (2863)  (26.15)  (27.05)  (31.97)
ERH T~ 5,371 6,284 7,469 7,085 7277 ANAMAE K E (9.18) 57.16 9.94 19.31 28.80
KT 0.00 0.00 0.00 0.00 0.00  #FHdcH (20.86) (162.94)  (66.43)  (83.41) (104.26)
E AR 3,040 4,956 6,170 6,025 6,208  FikAlE 72834  864.77 1,378 1,643 2,193
A= 140.94 193.50 169.90 147.58 131.83 ERIZ N ON 47.56 1.98 17.43 22.32 13.91
FAeAE AR T~ 2,190 1,135 1,129 911.76 937.79 Btk 0.52 14.26 18.95 11.25 14.82
Rt 10,395 11,116 13,291 13,907 17,117 A& 77537  852.48 1,377 1,654 2,192
R 1,432 1,435 2,241 1,469 2,703 FFiFHL 22.01 51.63 75.73 66.16 87.67
SR 62.39 0.00 0.00 0.00 0.00 44 753.36  800.86 1,301 1,588 2,104
BLAT K 696.18  707.89 1,139  716.12 1,414  VHMAHE 0.00 0.00 0.00 0.00 0.00
HARF 5 67341 72753 1,102 753.25 1,289 U3 A N 34 A 753.36  800.86 1,301 1,588 2,104
AR fi 2,317 2,056 2,235 2,145 2,128  EBITDA 1,137 1,316 1,833 2,167 2,701
K 396.36 0.00  178.76 89.03 72.00 EPS (AR ®, %K) 1.16 1.23 2.00 2.44 3.24
FAeIE RS A 1,920 2,056 2,056 2,056 2,056
Bt &7t 3,749 3,492 4,476 3,615 4831  EEMHLE
YR AAR S 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2021 2022 2023E 2024E 2025E
A 649.67  649.67  649.67  649.67  649.68  mKht
P ANR 2,311 2,340 2,340 2,340 2,340  FIHA 10.03 21.53 38.52 3.47 18.19
8 B ANAR 3,376 4,066 5,172 6,522 8310  FAlA (30.55) 18.73 59.39 19.19 33.45
V3 B E N 8 R AR AA 6,646 7,624 8,814 10,292 12,285  Ja &4 A (23.17) 6.30 62.47 22.04 32.50
R A A IR AR 10,395 11,116 13,291 13,907 17,117 kAREH (%)

ERJES 23.33 20.50 24.50 26.70 28.79
NERER e VES 14.55 12.73 14.93 17.61 19.74
iR (NRTET) 2021 2022 2023E 2024E 2025E ROE 12.35 11.22 15.83 16.62 18.64
ZEEH AL 831.52 1,028 1,682 2,385 2,065 ROIC 13.01 12.02 14.73 18.96 22.30
A A 753.36  800.86 1,301 1,588 2,104 fEfrAe
A 18 e 4 33231 41093  511.84 59473  637.08 K F AfhE (%) 36.06 31.41 33.68 25.99 28.23
4% M 85.49 (134.76) 31.93 844  (21.27)  H ffikE (%) 12.77 0.37 2.74  (17.01) (22.97)
FHEBK 20.86  162.94 66.43 83.41 10426  AEHILE 351 3.37 2.60 4.64 3.64
TEREED (334.01) (410.99) (175.81) 174.98 (676.75)  ##bF 2.48 2.09 151 3.38 2.50
Az as (26.49)  199.17  (53.95)  (64.85)  (82.64) Firft)
B EAH AL (1,355) (961.32)  (1,753) (274.03) (904.66)  EFFE#HE 0.57 0.59 0.71 0.66 0.69
FA Lk (1,467)  (1,052)  (1,690) (202.66) (819.65)  RKIKH A4 E 9.46 8.33 8.33 8.33 8.33
K IIF 130.00 20.00 0.00 0.00 0.00  EATIRHE4E 6.22 7.13 713 7.13 713
FAIZF A (17.93) 70.73  (62.07) (71.37) (85.01)  HMAGHE (AR T)
EREH LA 1,864  (696.29) 67.54 (219.88) (102.10)  ARLMCEH (A #EH) 1.16 1.23 2.00 2.44 3.24
AIE R (103.52)  (62.39) 0.00 0.00 0.00  AM2EALR(RIEE) 1.28 1.58 259 3.67 3.18
K (55.32) (396.36)  178.76  (89.73)  (17.03)  HALHF F(RAHEE) 10.23 1.73 13.57 15.84 18.91
38R A 0.00 0.00 0.00 0.00 0.00  fEfarE
FANARI A 4.98 28.50 (0.00) 0.00 0.00  PE (4#) 25.47 23.96 14.74 12.08 9.12
HAE T A 2,018 (266.04) (111.22) (130.15) (85.08)  PB (4%) 2.89 252 218 1.86 1.56
I ¥ A 1,316 (743.63) (3.40) 1,891 1,058  EVEBITDA (%) 16.48 14.58 10.58 8.03 6.05
FORBKIE: AR AS . HZ0F T
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VoL

4707 75 9
AN, FEVTIN,  ZEAEWIACHR 5 B 21 iU v mf S Bt 1 23 BT G AR R IE 23 BOR AT NN N A DU IRAEECR
SRIETC IR A TR P S (b Ay B A S i 2 AR 1 2 0, R (A R S A AT i T

— A& BRI

A HHERIER R AR AR (DR P EIEE S HERETF SR S 5 kg, LR “ARw” ) #ilfF. A
et Fr i R AR B R R B R AR AR AR SR PRI U . A2 Rl AN R A i 2
AR A TN

AR IETARRNFYNTAFEN . CRTTHE RS, EAN T LHRBH (LTSRN “HER7 )32 512 L6 R
P SEBAEA AR T ORAIE -

ARG TR VAL S TR S AR i A 2 H RO NUA T FEANFIIN Y, AR T e ) S AR S P s L
PPAG S A — SR FE R T o RIS, ARt i (eI B AR A . B BRI FT RE Bl . AERIL
FEABERRTIARAK, RKRIEFRIFARR BRI, FAFESBRAERI T RE. BRARIUEAIR T P (5 SR RTINS -
HEFRI AR P (5 BT AEA A A T BT, B0 N 2 B AT SRTEAR L (1 BB BB 2

ANERAZ FINRA 892 MAR, LA WIFIZAEMA FINRA $98F 0 ATIFIAREA FINRA 27T &9 2 M #
¥

HRIIRWENEEW . AIE, (ARSI SR M@EUNIES%, MRl SLE A TR ISR 1 22 B
o AR BVOFRF BRI HIIE A RAREET B WSRO AL S E 77K, AEAT I A8 ANKE FOxT 25 7 L
NBBTEW . BEH N FE 518 A SR RO, F e BB AME P AR A2, ASSEREAR 5 Ja il P 0 ok SR e
PR ORI (AR S g i — Va2, R KR E A KIUE MR ST AT RSB B
o B I A S BB B SR ) A T B SR VR P 9 TRk

BRAE AT, AR s G TS Bl AR AR, AR R SR IANSAE 9 H 5 R TR . B A
AIELTRPRATEAT AT 0 QIR A FF AR I, 547 F PTG M 7T ft 2 & T 48 5 690X, HEATRIRM TILTR A 2 H %
W P00 4 [l 4 o

R IAEEAE A FPREHVEE N, SRS s (ISR B AR AR AR E A T R R . R T I O
T, ERABESFAA I PR B A R FTRATRIESR ST IREAT A 5, A R SR BB ARAT . W 55 00T 1) B e
st S AH SR 55 B ] 12 2 m R 55

ERIVHENGL 5 NGB N AT GE AR A B AIbRAE . SRIAN R 238 75T Sk B i A R 5 A
A& T L BIEBR — BT R Aal B W o R BRI ISR B AR B B AT SR (55, 1R
RIS EE T A AR A P B 45 1 T AT R A 5 AR P R LB WO — B SR B R 1R
% 2 8 B 4 B R BCHAR IR B3 AT REAFAE S AR 5 LA 2 WAk TR R 28 0P R o BEBEE T 20K AR S ML 3 B
R RE FIE— (SRR A7 %07 T A B AR B T S IR AR S R

AR IFAEE RIS AT AE A B A FUN R A eV RS . AN BN B, BRI Kl
PRI R AR AT T A R AR S B2 ) T 2ty O R A B LA BN B

ARG BN AE AT . RERAF IV, ARFHIE AR, Rl AR, SIHBER D KA
(it # Ay B3 ) AR AARIA R F WAL WAEASA A =] [T 5 M RN, FERVFREENEN, 6
FEAE I RTARIBOMST A L, DA 15 . PURRF & S G AE U Z0R, R ERT ALy “ LRI
HAS AR G AT AR A TR KI5 B RMES. AN R R IE FOHISTUERIBUN . I A s s R AR
W5 AR BB A N J R AR« BRSSHRiC KARiC .

FE A%

AR by B R R R A TR 8) AR FE R MR G (i) AIRAFMMTE GEF SN S Rk
FERUE U BB B A A B 5 1% AT 0 . ezl () IR R AT KOS5 I & 0
S, REREPREMIERARARNER TAR, FENERIEFRMBARARNERT AR . EEFEREAKR
FOA R EA TR X ARS8 P E SRR (FE) ARARKR.

TS B e A S W T s WY 4 i R — B0, 1E 5 — iR I 4
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KA ERBENE

O EREHER B A RAE KR RSB A T AR R R KA FBURAT AR SN B

0 HAREZTROWERL, FARFEBRER (FB) ARAIGR A https://www.htsc.com.hk/stock_disclosure
AT LFA LT A “EE-EEEHE

£B

EEEARG HERIESS GEED ARAR RMFEEEBEN VMR EEIITRES YR BRI GEED F
RN REREMBLBAEBLaLEE R (FINRA) FIEMS . STHEEES RO THRE, ERIEH (£
ED HIRAFMIE (1934 G5 5E) WETHD &5 15a-6 £ A £ BiE AR HERAAR B, AT TR
HNEMTT. BRIES GEED ARAFBE AR MSIINARAEESHIEE (FINRA) 2 4T)F 69 M, Th
FETREIER (FEH) ARANIHEXFEAR, BITRRE FINRA XTOMIHSFRIA T VEE. AT 5 A
THUEFRIRS] . IS CGEED BIRA A LEREFEMBERERATMNER AT, FEENERIEFRDER
AFINERT AT AT EENERIESS CGEED A RA RS F- A AR & iR T 2 AT,
MBI RIS (EED BRAFMITZS .

£EH-ZZRENE

0TI EETT A N S AE RN AT AR 25 B S bR FIE R BORAT N =N G BB n] o 43 0 A AH 5%
N S AHR R B S bR UE SR BURAT N HTCATFT A ORI 5 R 2t o A$ e e Je i “AHR N7 A6 FINRA =
SURAHTIR ISR BERE 51 o AT AR FEZRAE S AR N RN R e SR, B HER A F BER AT S5 N o

O BRI AIRAT. HTPATRIRIR LK E NS, BRIXTHESAE FRIREH XS EF HE R EEFILEATFR
B ENSIMIERNTATLR, QERERGAE (BHETAR) LRIEATTITELZNNMIEAITALRL, @K%
R CEFERTAAD .

O HERIEERMERAT . HT AT S L% E NS, AINHEBEHEE . EFAE R RS HA AR Th TR 21
EggﬁéﬁEWW%&ﬁ>%ﬁ,%ﬂ%ﬁﬁﬁﬁ%%ﬁm%ﬁﬁ%(ﬁ&ﬁxE%,&§%Mﬁ%mﬂﬂ%
[FAER R,

i 28 35,90
BEIRBE T OMITARELAEE 6 £ 12 ANA T8 4RE S (Arudga e iz & =48) st A & a9
(ARRTHE LA PR 30034, FRTHEENEERYE, £EFTHEENIFE 500 55, Btk T:

I

W PO TR EZA AR

Pk AT LA RAEHA RS A AR
Bt PO TR EZHRHEA LB TAE

AEIRES S

EN: TR M ARAR K E 15% A E

W RN ABAR A B 5%~15%

A RN AR 3 A ) £ -15%~5%Z 1]

Eh: MM T AL 15% A

PHEVP: OIS BAU I, DUl spE VR R 3 8] BUR

TeiP: WEEATEE I B SRV N o BT E AR AR R HZ SRS I/ 3 8] 48 K 89 H 42 S Ab 45 &

Gu BT WA B LA R W T P IR RS B — 820, 15 55—l B sk 5
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ARtk (002984 CH)

R E

FRE: AR IR AT EA RIS AR “USHETTER” SEHs, eS8 91320000704041011J

T EREMEIE (EB) AMRAF A FIE AR “AEHR ORI 5 0HE, SIS N: AOK809

£H: 50K (FE) ARAAERLZLESH (FINRA) R, AALEELRFRERLLTH T LT, &
%47 %5 % : CRD#:298809/SEC#:8-70231

4 TRAE P A TR 8]

EIS Pl 3

KT R AR P34 228 T RGER T 1 5 A ERESRAL: 210019 TR AP A B AR 28 B K- I#HES KA A & 18 &/
WRELRAD: 100032

wi%: 8625 83389999//# A : 86 25 83387521 #,7%: 86 10 63211166//% £: 86 10 63211275

@ ER4F: ht-rd@htsc.com w-FdR4E: ht-rd@htsc.com

E | &

FHTASE X 35 W58 5999 544 K JF 10 A/ 4K ZAD: 518017 LETIHARITR AR 918 FHRA T E H 23 B /HREERAS: 200120

#.i%: 86 755 82493932/15 A: 86 755 82492062 wi%: 8621 28972098/4% A : 86 21 28972068

@8R4 ht-rd@htsc.com w-FdR4E: ht-rd@htsc.com

et (&) AR E

FHPI 26 KiE P 99 5 PR+ 58 4 5808-12 E
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://www.htsc.com.hk

fRaEH (EH) ARANE
£Ea%NEKE 280 5 21 & (44 10017)
¥1&: +212-763-8160/4% A-: +917-725-9702

% FdR 44 Huatai@htsc-us.com
http://www.htsc-us.com
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