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22 H)aF4 A 6.70 1T, % “EE” PR

N8 22 FEAFI 219.00 12 (yoy+0.85%), 1a3#E4 4] 6.70 12T
(yoy+14.58%), LHKF RAMLATFAA (18.312), £EH /NG HRFT
FRBAEAR % 13.03 12T; 23Q1 A B 57.88 12T (yoy+6.19%), V34
%#] 5.80 12T (yoy+5.86%). HA1IAHK A 8] 23 4K 4 K 1g 7 = WAL T A8
MBI AR 22 SF A 2 F L LI A R S HBAR, Mt 23-25 £ 8] EPS
S %1% 0.41/0.49/0.53 © (714 0.37/0.39/-7T), T3] 2023PE #1{4
11.3x, HJEN 3 ERNB4EE LKAz, 4T 5 14.2xPE 4648 (2023E),
x5t B AR 5.81 T (AT4E 5.65 L), 4+ “3i3” R4,

EREBMHARAREHH, 275 DEKREALET

B BRI G 300 vk, A FARAE AR T RE 40 ek, BRARA TR
63 7ok, 4 150wk, £ 70 F 5. &= %a4 60wk, 5. 5. BEHTE
/B 400 okt iz oA TRk h . 22 5F, AS R T BURBEMRE AR AT, K
FHHRELARBMNE LEKFAANREY R, T2 BERERLTRESK
AR BB b AR S A 31.73/58.12 T ok, B 1h-4.2/17.6%:;:
| 4% 55.86/143.26 vk, F)tb+19.9/-13.2%; 4 104.33 F %, B +12.5%.

23 FUREHRAMART FBALTREE ), FABRER
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BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

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

IR LRE
SAC No. S0570522030001 maxiaochen@htsc.com
+(86) 10 6321 1166

BAEA ES 33
SAC No. S0570122070092 wangxinyan020418@htsc.com
+(86) 10 6321 1166

A A KB
HAR (ARF) 5.81
KA (AR HE4 A 20 H) 551
T (AR EH) 28,053
6 A3 B A (ARG E ) 344.03
52 A E (AR ) 471-6.15
BVPS (AR ) 3.04
B A Y
— BeE R

ART) o — < st %300 (%)
7.00

6.25
oL T = AN T e By b gk AL T 2 e RO R AT A BT R AR T R 550
AE% 1252 e, MEREBZHT® 205101, HAVAA KRB FTE '
AR BB, /8] 23 42k SR K ALK 2 RAE T AL AR ), AR EIE, ;"75

oz mgz  oeczz | Am2s

HETEEH, TRESFAR
N8 BATAE A b4 AL T o — A4 A £k L7 8], ke 4e 5k A & FHAHR: Wind
AR, A ) S B RS AT b A Sk A b ez S A R R K B AF G sLoh,
A 22 4R, 2 S A RS, R REEFF, BA BFTREAL 3200
ok, CARHIOGH TR EA 600 vy H RSB, 45 LAY
FSalz 14.50%, &3 FATL-F357.23%, AP 2 A5 LR ET Linfk
R IR F T suli iy Al 28%Hn 22%, & T B W I E Z 45484 L 69 T R s iz,
HESHEALE, WAEF LT ZHERKR, LEHEETE LN IEHEEE
FBH 80% AL, AR LR B AL AR SR & AR,
RIEiRT: wa A ZF FERRAE, THEERXRRAM,
ZZ MM BARGHE
2IEE 2021 2022 2023E 2024E 2025E
BN (ARTEF) 21,717 21,900 21,491 21,466 21,350
+-% 13.31 0.85 (1.87) (0.12) (0.54)
2B BN 84 A (AR T E ) 584.42 669.60 2,068 2,479 2,685
+-% 23.91 14.58 208.78 19.89 8.32
EPS (AR, RATHEH) 0.11 0.13 0.41 0.49 0.53
ROE (%) 3.14 3.45 9.96 10.99 10.94
PE (1%) 48.00 41.90 13.57 11.32 10.45
PB () 1.89 1.88 1.71 1.54 1.38
EV EBITDA (4#) 14.83 15.79 10.14 8.32 6.97
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&1: AJELEKANFFELER BA2: A8EF4AEARLER
(e ) m— N e YOy (2 ) . (e ) — 2y T A B IR 8 7 AL
250 1 r 40% 15 - V3 TN SR AR G4 FLyoy (B8 5000
- 30% r 0%
200 - 10 1 .
L 0% ;| - -500%
S 0,
150 . 1000%
’ 0 - L -1500%
100 1 - 0% ®) - L -2000%
L 0% 0 | - -2500%
50 1 - -3000%
[ 20% (15) 1 L -3500%
0 F -30% (20) - - -4000%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
FHRR: NEnE, EREFRL WA KRB NE) g, ERAR

B&3: Twd ik

2 AR

601168 CH
000426 CH
000060 CH

PAEES PE (2023E)

2R F Ak 9.1
Sk gk 12.3
e 12.6
ki 11.3

E: HEHE 202354 420 8
FA KR Wind, £

B&4: RFE44 PE-Bands

B &5: LFE44 PB-Bands

ook 44
35x

AR)
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B o 4
1.7x

1.1x
- == 1.9x
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FHRR: Wind, &L

FARR: Wind, R
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEZH) 2021 2022  2023E  2024E  2025E
DRk 2,989 3,004 3,485 5,100 7475 B 21,717 21,900 21,491 21,466 21,350
nb& 1,238 1,113 1,617 3,269 5353  #BLRA 18,101 18,421 17,701 17,324 17,039
R 18.61 6.63 18.13 6.60 18.00  FLAA A A 268.13 28875  283.36  283.02  281.49
FeAe s R 15.96 16.24 15.35 16.20 1518  FLFA 32.78 32.85 32.23 32.19 32.02
FAAT TR 2 99.32 20.30 97.08 20.16 9645 EFEEA 1,399 96556  947.52  946.39  941.29
HH 1,469 1,464 1,354 1,404 1,308 WH%A 299.25  202.59  106.38 31.35 5.47
FAR AT 14791  383.83  383.83  383.83  383.83  # FAflidik (252.07)  (1,303) (107.46) (107.33) (106.75)
FERFF A 25,601 23,595 22,549 21,687 20511 @ AAMEEHKE 0.17 (0.02) 0.08 0.03 0.05
KT 107.26 98.76 95.44 92.20 8515  #F 4 (10.07)  115.30 37.36 46.76 45.62
FEisy 10,443 8,961 8,468 8,053 7470  ELATH 1,317  886.76 2,364 2,799 3,015
T3 7 11,285 11,311 11,307 11,276 11,045  F@sbkA 5.77 8.43 16.51 11.22 10.48
A FEAD T~ 3,766 3,224 2,679 2,265 1,911 Fwshbih 48336  219.09  219.09  219.09  219.09
= 28,590 26,600 26,034 26,788 27,686  AIHEHR 839.48  676.09 2,161 2,591 2,807
K 6,007 4,547 3,591 3,536 3,465  FRi3AL 300.20 81.13 32420 38867  421.00
Rl 2,722  866.88  866.88  866.88  866.88  ##IA 539.28  594.96 1,837 2,202 2,386
B A IR 1,318 1,419 1,204 1,363 1,161 Y REAHE (45.14)  (74.64) (230.48) (276.32) (299.30)
HAeE A Bk 1,967 2,261 1,521 1,306 1,437 I3 )44l 584.42  669.60 2,068 2,479 2,685
ekt A4 5,385 4,832 3,996 3,214 2,408  EBITDA 2,560 2,294 3,330 3,729 3,985
K Ik 4,504 3,533 2,697 1,915 1,109 EPS (AR T, %K) 0.1 0.13 0.41 0.49 0.53
HAeAER A 881.57 1,299 1,299 1,299 1,299
R A 11,393 9,379 7,587 6,749 5873 EEMFIE
DE 3538 2,375 2,304 2,073 1,797 1,498  2HFE (%) 2021 2022 2023E 2024E 2025E
A 5,091 5,091 5,091 5,091 5091  ARK#H
FANR 8,183 8,184 8,184 8,184 8,184 BN 13.31 0.85 (1.87) (0.12) (0.54)
8 AR 1,776 1,835 2,255 2,672 3,111 FkAlHE 31552  (32.67)  166.58 18.41 773
)3 B B B R R 14,822 14,917 16,373 18,241 20,315 3 A&344)iH 23.91 1458  208.78 19.89 8.32
Pk i) %P & ] 28,590 26,600 26,034 26,788 27,686 FHAIEY (%)

ER LS 16.65 15.89 17.64 19.30 20.19
NERT R EEIES 248 272 8.55 10.26 1.17
2HFE (ARTFTET) 2021 2022 2023E 2024E 2025E ROE 3.14 3.45 9.96 10.99 10.94
2RBIEHAEL 3,240 3,428 2,922 3,276 3,462 ROIC 3.33 3.71 9.73 11.61 13.03
A A 539.28  594.96 1,837 2,202 2,386 kg
A 18 e 4 1,431 1,430 1,073 1,117 1,183 K AfhE (%) 39.85 35.26 29.14 25.20 21.21
m4% R 29925 20259  106.38 31.35 547 ¥ it E (%) 43.89 34.07 19.63 5.79 (8.11)
FHR 10.07 (115.30)  (37.36)  (46.76)  (45.62) AFE 0.50 0.66 0.97 1.44 2.07
FEFEE 32526  (147.70) (0.08) 33.82 404  EHE 0.21 0.27 0.49 0.96 1.59
FzE L 635.21 1,463  (56.27)  (61.77)  (70.53) #iE# A
BEEHAE (888.25)  (586.31) 40.96 (172.27) 83.60 EEFAHFE 0.75 0.79 0.82 0.81 0.78
KA (664.60) (671.16)  (21.06) (248.99) (1.35)  RAMIKH A4 E 1,180 1,735 1,735 1,735 1,735
KIBF 62.88 1.82 3.32 3.24 7.06  RATKEK A E 13.97 13.46 13.50 13.50 13.50
K AL (286.53) 83.02 58.70 73.49 77.90  EREE (ARG)
ERKEHAE (1,948)  (2,970)  (2,459)  (1,451)  (1,462)  ARIHE (R ATHEN) 0.11 0.13 0.41 0.49 0.53
#2004 3 (898.89)  (1,855) 0.00 0.00 0.00 AMRZFALKEAHEE) 0.64 0.67 0.57 0.64 0.68
K% (805.30) (970.83) (836.05) (782.19) (805.78) M4 = (FATHEE) 2.91 2.93 3.22 3.58 3.99
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (8.52) 0.25 0.00 0.00 0.00  PE (%) 48.00 41.90 13.57 11.32 10.45
HHEF AL (235.49) (144.38)  (1,623) (669.29) (656.06) PB (%) 1.89 1.88 1.71 1.54 1.38
G 38 o 402,99 (127.53)  503.95 1,652 2,084  EVEBITDA (4%) 14.83 15.79 10.14 8.32 6.97
VA SR PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 LAFERTRS,
A 3t AL PToE & T ARRK BBy 55 T RESR, BRITHEE Y a7 K EA R ZH KRB H.

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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%
—EE. AHRIE SRR ISR — 6 R, B RBAEH W TR AL, AT X 89 5 FIER TR
BB H AR R IR KA B @R D K KENH KA,

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 O GBI, B AR IER SRR A R LA £ R kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 555 S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 8 89 — A3 MR YE . A K% 77 @ B BARI TR 1 SRR 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL KIR BT R B A ARG IE F R AT AH RARATAD AW 4 5 o R E P PTAR A 09 48 % A L7603 FINRA
R SUTF I B REERR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, G 360R A N S| 4R ATk 489004
Ao

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEATARET) kT, FTRANETEEIRFZIER (RLT). A, BAHLZZRETH
B FZFR,

LA
BIFRAT A RELS BB 6 £ 12 A MAT L RN 8] @IRH A (o a0 69 1L 8 = 3R) 4axt B ok & ILaG 04
(AR &Rk R 300 54, FAEFTHEARABAESRK, £BFTHEEAFE 500 K5, BT

TR

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

N B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

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

Fdh: AN TEE 15% AL

YA g . 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



» KA 1
WA (600497 CH) Lo Ly ERIES

HUATAI SECURITIES

REEREE

FH A RIEFR A TR S AR P B A4 A GE R T 507 L 5T, BFFTIE% 5 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

B RAEF AT A TR F)

B El%:3

B R LR KL AR 9% 228 S RAER ) 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 #,7%: 86 10 63211166//% A: 86 10 63211275

o FHRf: htrd@htsc.com @ 7Rt ht-rd@htsc.com

E L&

T ASE X & ®Eg 5999 54 KA 10 B/drE LA : 518017 LT HAMTER % 18 FARA) ) E 4 23 /R ELRAL: 200120

#.i%: 86 755 82493932/4% A-: 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

H AP IR L6 KRBT 99 5 F 7K+ 58 # 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



