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A 5T #7 A R AR T AR AR K 2 ]

SR R
W% o

E R
2023 4 A 27 0 | TEAR

RALXEIMHBAELE, £H “EN” L
BB IR 2022 FE I E A3 B4 A 13.3/1.30 12, F Hb+8%/-14%, 13
AT 2 16% (FHH: 1.54 12n). 1Q23 Ei/Ia#4#) 2.64
111,874 75 A, B H+39%/+33%. ARIEN )k 447 7Kk &, KA1 AL
1) %% B FM, #it 23-25 3 04 #) 2.00/3.02/4.40 12T (ATAA: 2.19/3.16/-
o), ZENNBETHEREKZTEA T E, %5 2023 5F 29.9x PE (2%
T b 8] 2023 4 Wind — & 8 PE 344 % 23.0x), B #4-# 47.84 /& (AT
{i: 53.90 T/R%, #F 2023 % 30.8x PE), #4 “EAN” 4,

KB R THRNTE 20%, bRk HERLHFHE
8] 2022 1 g 3K 0 R 3 A R AT Ak SR BLICN 6.92/4.24/1.97 1L,
A#%}’ri iT¥ A 845 15.8 10T, FlEE+10%, o £ i w &/ w8 5/47
itk 9.8/3.5/2.51C L. #E 20235F4 H 26 A, NILEFITELMET A
141 et (BTPHRAZELR), AP EmREHK/IAE L T/HERETITE
SRS/ A R 9.212.9/1.9 12T, »n ¥4 i6/E E42 8 fa R F3HRER
ok, PARIT R E A FKAAE, RERAGFRAHAD, RAFEHEIT
o BAVIKA T AT B % LA LN S HF S m K.

TR AR YRR RARERN, FRBAFBSTH4E 2 BARK
SR E, N E) 2022 A GIRGIANA T7.2/14.6 1L, B H-14/+57%.
IRBRIA F A, A 8] R A X &k F0T B AT A BT AR B AZ IR B 1% & 2022
FAIITE A 1.96 1070, LI 1.73 107, 4 E R b+47% % 798
£, BB 446 B, T EFNHAZ I RMER K TR, » 8] iR L%
N, TR+ A GG AT R ISGE N K, AT R B E K SR B+ K SRR,
EAE R TATLRFREITE, ABSHHEEZLTEH, TRT KIEXAF
& FEAARET 5EIR I, =AW, hBESEERER HKE,

BEFHHEELERE 40%, AEFRLHETEZtf

Y F B 8 F AT LA AR, 2025 F A HREEFHHEE KE 697 Hok,
HPE R U/ Y DT 313/244 Fek, AR AREEREHLE B TEETF
MEE LR RE 40%, LEHAELAARAGHERITERRGIEET S
FHAE R AFRERMBE O, BOFIER LT AL F RN 1.12 27T,
Bl Fb+30%, 2022 F 8 A, /A 8)FhiE Bl T-F 4 a9 #) & Fl etk 2]k, 5K
MALRAR KR AL L REAR I M o B AT 8] & 22 /5 3h @ AT AL 5 F7 49 A2
Ik Bk ES T, NS AR AT RETAHHE 42, mKEH T 4,

R AR R B 0 B AT AL AL RATY, T b E R A RAM
B, BE TR ATN.

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,233 1,328 1,854 2,616 3,608
+-% 31.49 7.74 39.57 41.08 37.93
3 B BN 8) AL (ARTE ) 152.35 130.31 200.25 301.75 439.98
+-% 25.28 (14.47) 53.67 50.68 45.81
EPS (AR T, &) 1.22 1.04 1.60 2.41 3.52
ROE (%) 14.60 9.28 13.22 17.28 20.98
PE (1%) 31.96 37.36 24.31 16.14 11.07
PB (1%) 3.52 3.42 3.03 2.58 2.11
EV EBITDA (%) 22.26 27.88 17.74 11.41 7.44

SR VIO P T E At

BE PR (ER) :

B it (AR ) :
R IHE

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

BEA F sk
SAC No. S0570121040031 liyalin018092@htsc.com
SFC No. BTC420 +(86) 21 2897 2228

RAA 4
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

A XK
B ARt (AR T) 47.84
M (ART RE 4 A 27 1) 38.93
AL (AR E ) 4,869
6 MA-FHERIH (ARTAET) 64.32
52 A& EE (AR D) 28.63-49.78
BVPS (A K ) 11.55
b A B
X735
ARP) et %300 (%)
50 12
45 7
39 2
34 @)
28 r r )
Apr -22 Aug-22 Dec-22 Apr -23

#FH &R : Wind

T Yo B SE LR HTI R HRIR 49— 7%,

18 sl —A [



N RIS
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B&1: T d)4E{ak
B ERAD 28 AR s (/) T (A7H ) PE (x) PB (x) ROE (%)

2023/4/27 2023/4/27 23E 24E 23E 24E 23E 24E
600388 CH ST #£.% 16.39 17,699 14.8 10.2 21 1.7 13.6 17.0
301030 CH HEFAT 42.98 6,154 23.6 6.6 3.6 2.3 15.5 32.7
688376 CH £ %A 36.44 4,898 27.4 19.7 3.0 2.6 10.2 12.5
603690 CH Eu At 41.41 13,320 26.0 19.8 25 2.3 10.0 11.6
EME 23.0 14.1 2.8 2.2 12.3 18.5
603324 CH X785 38.93 24.3 16.1 3.0 2.6 13.2 17.3
i 1) TN S AAIT 2k B Wind —H M ; 2) B8 IREE B A TN 335 %
FHRR: Wind, 485475
B&2: BEFFE: TRBEARRE LER B43: BEI%: FH4AHERRLEE
(A7) (%) (B7H L) (%)
1,400 - m— N yoy - 160 160 - — A A yoy - 450
1200 1 - 140 140 A 400
- 350
1,000 - 120 120 A 200
100 100 A |
800 J 250
- 80 80 - - 200
600 -
L 60 60 - r 150
i - 100
400 L 40 40 A
50
200 A L i
20 20 L o
0 - . . : . . 0] 0 - . . . . . - (50)
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
FA R Wind, %4 FHRR: Wind, #EFL
B%4: BS|3FHE PE-Bands B£5: 24315 PB-Bands
(AR) BA T 20x 30x (AR B AR5 2.6x 4.1x
40x - == 50X W eee-- 60x 5.7x -_—- 73X  eee-- 8.9x
100 120 -
_____ " rmmmm——as
75 90 { pm====== S !
i_ o e -~ == - - e —_—— - -
50 60 - —— !
25 30 4PN
0 + . . . . . . 0 . . . . . .
71421 78121 7/12/21  7/4/22  7I8/22  7/12/22  7/4/23 71421 78121 7/12/21  7I4122  7/8/22  7/12/22  7/4/23
FA R : Wind, % 55F 7% . REFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RHF~ 1,897 2,056 2,603 3,428 4377  FRHA 1,233 1,328 1,854 2,616 3,608
A 57463  509.60  711.24 1,003 1,384  FhAA 897.46  956.37 1,332 1,868 2,570
B 686.99 1,006 1,175 1,441 1,696  FLAL A0 6.04 6.08 8.48 11.96 16.50
FeAe s R 8.64 10.52 16.22 21.50 3052 FLRHA 44.39 69.09 9458  130.81  176.82
FAAT TR 2 22.31 19.72 38.94 43.82 7032 FEHA 43.37 52.50 71.42 98.15  131.77
A 182.74 34952 39177 64791 78241 WM4%A (3.24) (2.00) 0.57 1.01 (2.02)
FAR AT 42145  160.65  270.18 27059  413.36 K EAAAHIL 3.03 7.11 (4.56) (6.43) (8.87)
Bl Tk g 34857 54299  606.15  701.40  826.01 AAMMETHKE 0.73 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 2.95 2.64 2.64 2.64 2.64
FEisy 89.52 33337 38570 46590 57655 EkAIH 17485 14088  216.83  327.03  477.13
T 37.27 37.81 41.76 46.54 47.37  FRIPEA 0.01 0.96 0.96 0.96 0.96
ERUEIY AL 22179 17181 17869  188.96  202.09  Fkshi 1.21 0.34 0.34 0.34 0.34
= 2,245 2,599 3,209 4,130 5203  FIAEHR 173.64 14150  217.45 327.65  477.75
K 848.97 1,147 1,573 2,207 2,858  Fii3AL 21.29 11.19 17.19 25.91 37.78
B 4504  159.72  289.29  356.05  431.36  #AIA 152.35  130.31  200.25  301.75  439.98
B A IR 394.17 59874  700.75 1,122 1,386  JHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 409.75  388.99  583.12  728.87 1,041 V3 EAN 84 A1 15235  130.31 20025  301.75  439.98
E Rk 12.20 27.24 31.34 36.16 38.39  EBITDA 182.43 162.77 251.47 371.64 529.50
KK 11.50 6.50 10.61 15.42 17.66  EPS (AR, %K) 1.31 1.05 1.60 2.41 3.52
HAudE R A 0.70 20.74 20.74 20.74 20.74
R A 861.17 1,175 1,604 2,243 2,896 EEMFIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 12512  125.07  125.07 12507 12507 AKk#H
K AR 806.29  814.00  814.00 81400 81400  FIMA 31.49 7.74 39.57 41.08 37.93
8 AR 49897  583.48  752.99 1,008 1,381  FaAliE 21.98  (19.43) 53.91 50.83 45.90
)3 B B B R R 1,384 1,425 1,605 1,887 2,307 VA 84 A1 2528  (14.47) 53.67 50.68 45.81
AR AR A 2,245 2,599 3,209 4,130 5203  FARA (%)

ERIES 27.22 28.01 28.16 28.58 28.77
AERT R kS 12.36 9.81 10.80 11.54 12.19
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 14.60 9.28 13.22 17.28 20.98
BEEH AL 34.43 (170.89)  190.18 37331 49221 ROIC 27.42 12.44 17.67 25.24 33.26
A 15235  130.31  200.25 30175  439.98 &tk
718 A 14.00 22.23 31.99 40.92 50.92 W2 AmE (%) 38.35 45.19 49.99 54.31 55.67
%55 A (3.24) (2.00) 0.57 1.01 (2.02)  #afrE (%) (37.05)  (23.28)  (25.46)  (33.26)  (40.27)
TR (2.95) (2.64) (2.64) (2.64) (2.64)  HEFE 2.23 1.79 1.65 1.55 153
FEFEE (158.05)  (362.33) (1.05) 85.90 7813 @ 1.98 1.46 1.37 1.23 1.23
FzE L 32.32 4355  (38.94)  (53.62) (72.16)  FiEfH
BEEHRE (371.50)  108.92  (92.50) (13352) (172.89) EH A E 0.69 0.55 0.64 0.71 0.77
TALH (123.53) (167.66)  (89.04) (128.29) (165.17)  RIAKIKIKJE 4 F 2.31 1.57 1.70 2.00 2.30
KIBF (255.00)  275.00 0.00 0.00 0.00  BATRKHK A E 2.53 1.93 2.05 2.05 2.05
HAu T e 7.03 1.57 (3.46) (5.23) (7.72)  #HBEABIFR ARF)
#FhEHAE 547.75  (25.84)  (25.61)  (14.34)  (14.07) AR E(CGRATHEE) 1.22 1.04 1.60 2.41 3.52
[SRUEEEN (15.02) 114.68 129.57 66.76 75.31  HRBELERCRIHEE) 0.28 (1.37) 1.52 2.98 3.94
K% (2.52) (5.00) 411 4.81 224 HRAFF(RATREE) 11.07 11.39 12.83 15.08 18.44
£ il LI A 32.18 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 579.43 7.72 0.00 0.00 0.00  PE (%) 31.96 37.36 24.31 16.14 11.07
HA% T A (46.32) (143.23) (159.29)  (85.91)  (91.62)  PB () 3.52 3.42 3.03 2.58 211
LA 34 Ao 3R 210.06  (85.79) 72.06  225.44 30525 EVEBITDA () 22.26 27.88 17.74 11.41 7.44
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, 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
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 LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% 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 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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



B0 £ RIE %

ﬁ@]%% (603324 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

e ST £7% (600388 CH). & 4tht (601012 CH): % K& mkizft (FH) AN E) . LT84/ R I X BN 8] 5
BHA RN ) BT H T ARG 1% R A L,

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

HHGZEFALT S “(B-Z2UEFHE",

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,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAE RIRE TR B AR IERREITANGEAR . TFZ XA 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
E LT AT R R o D ATITARIE K 2 E K 0 BARNNFe B A8 A FRATH B, L4608 B 4 8] 45 K 4047 Ik 569 00%
No

e ST £% (600388 CH). & 4k4t (601012 CH): e RIERM A MRS HLF 8l da/RALFEE N8 5 EHH AT
BN 8) 3 — R E B ALIE A A ek 1% 30 B,

o ERIEKRNM A RS TN Fa/ REFEE N F), RIRTBITEVAA FBARKILH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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



