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BEERE, LA ER LA

FR
BareE

E R
202344 A 28 A | T H A

YHEEPKE, HHEHFGE, £ “HH”

4 F 27 Bpla N 804, 23Q1 S 8 £ HLEIK 2.28 1T, FH-7.40%; U2
A4 FiHE 0411270, FlH-8.67%. fH1N 82 EMAE, BAREH AT, &
MEAFFFM, 238 2023-2025 4F EPS 9514 2.29, 2.65. 3.07 T. #
% 2023/4/27, T3] 2023 4 Wind —& 48 PE 84 17x, #/EN 3
2023 Faele v B TR T HERE, SHEKA RN, 455 23 F 20x PE,
%k B AR 45.80 T, 4 EHET PR,

Ko 2 IS AE R B R R BAL B MARIE, 3 3R T Al 7 h 4

23Q1 2 3 BRI Hb-7.40%, % F 3> R B4 E B R AT, {2481k
22Q4 FIMEREICE (22Q4 kA4 3.13 1L, FH-25.58%), R &,
AR KIS, w SRR EHRE LS, RETRTH, §y KFH
BE@, Mmook hsaeg B, wot, NSBMRITTHGEL 521
T, HEFE, HEMEEZ REER 2 A FREE R~ L E (=)
MEA ., &) 5FIRAE . HPEAIE > L E(ZH)A ARG HHE 7
T RIFERILE R 4T BIFE R Ao 2 T B R AR RBALE L.

LA ERF LR 5.84pct, ¥ FER LR 4.63pct

23Q1 2 8 £ A1 E % 49.49%, FlrtiR4t 5.84pct, £& % 2022 F Ak F &
LEM AR AL A R A AR S R EZ T B, T Rk, 8] 23Q1 ¥ E R e A
4.63pcte £, N ERAER 19.82%, FILIES 1.24pct, T EEN
A HLR N TIERE, BREHIANITE, 5T K% AEH 5.59%, FbiRHA
1.95pct, L E A NGB KFLAABDENE; TRV E5HRNESAH
5.38%/-1.86%, % %I t+0.98/+0.47pct. #/& 23Q1 4 A1 % % 17.82%,
F] b &% 0.25pct.

23QLAT LA S, RIRZAPATEFAREET K

WIEREZR, 23Q1 £ A KL 5 48 10, F+0.5%, % 22Q4 (K i
Bl tb-8%) A B £ 70 HAVIKA, RESANALELRCH FTIRUEE KB ) 471
AT KSR E, o, RBREEZR, 1-3 ABARS5EL4HE BiRE
R +1.4%, 5 BRI AR TR I+14.7%. 5 B#H T A6 Ha b AR 3T
BAHEMEER LA TEFAT LA STER, dmokE KL%,

RIS : T HEF A RMAHFNRANES; #5 RAMARE .

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,230 1,276 1,462 1,696 1,942
+-% 71.66 3.75 14.62 15.97 14.51
3 B BN 8) AL (ARTE ) 209.55 209.72 245.86 285.09 329.29
+-% 45.76 0.08 17.23 15.96 15.50
EPS (AR T, &) 1.95 1.95 2.29 2.65 3.07
ROE (%) 17.61 15.61 16.12 16.33 16.38
PE (%) 19.71 19.69 16.80 14.48 12.54
PB (%) 3.47 3.07 2.71 2.37 2.05
EV EBITDA (%) 12.31 13.65 10.01 8.11 6.08
FHRR: ANSNE, LRI
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BFIFR () :
B AR (AR ) :

R HEF

SAC No. S0570518110001
SFC No. BQO796

linhuanyu@htsc.com
+(86) 755 8249 2388

J T
zhouyanfeng@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521100002

PR AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

FiE
liyutian@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570121120038

A AN E
AR (AR ) 45.80
M (ART RE 4 A 27 1) 38.45
AL (AR E ) 4,129
6 MA-FHERIH (ARTAET) 103.21
52 B EE (AR T) 35.08-76.85
BVPS (A K ) 12.89
A A BB
(A

ARF) -~ — — Jasti %300 )

77

67

56

46 e

35 + . . - (8)

Apr-22 Aug-22 Dec-22 Apr-23

## KRR : Wind

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

B&1l: 23QL1 2 &) & Ll AR b-7.40% B&2: 23Q1 /&) )3 &4 #iEdR Hk-8.67%
450 - — LA (AL = AR 2500 70 - m— A (A7) AIHF 4500
400 1 200% 60 1 oo
350 A o o L 350%
300 1 L 150% [ 300%
250 | 0 | L 250%
L 100% L 200%
200 A 30 A
. L 150%
150 L 50% 20 - L 00%
199 L 0% 10 - 50%
50 - ] L 0%
0 A + -50% 0 A + -50%
— — — —
T o835 83898¢%¢8 5833385833883 3
N & & § & & N & N N N N « g g g g (‘:" (‘Q' g g ﬁ ﬁ g ﬁ m
FH R Wind, % &% FH kB Wind, %5FF%
B4&3: 23Q1 28L& AEFIEA 5.84pct B&4: 23Q1 /&) & % A E R RA 4.63pct
HEFRE -—-—— FREAE
60% - EREA i 2 DL 35% -
AR B R & w43 R &
30% -
50% -
25% -
40% - 20%
15% -
30% -
10% -
’\
20% A // S --mm=-< TN PR ~ 5% - D= — _ - ~ ~
N P ~ - ~ — - - 4
// \N- S 0% S - -
10% - —— — —————
_5% 4
0% — 10% 4
- N [32) < — [N ™ < = o ™ < — - ° - «~ ™ < o ~ o < o N o < -
g g 9 g 9 9929228 g o o o o o o0 & > o o o & o
N N N N N N N N N N N N N o o o o — — — — N N N N (2]
N N N N N N N N N N N N N
FH KRR Wind, %R Fop kR Wind, %555
B&5: 47 b8 Wind —& ## PE
EHR R A AR TAL (i) 2021 2022 2023E 2024E
002677 CH RIDE S 139 16.86 15.83 12.65 11.1
300894 CH KEA 425 53.00 32.55 26.31 21.4
605336 CH ES A 888 19.64 12.76 11.93 10.34
F3 29.83 20.38 16.96 14.28

E: ¥ A Wind —E N, #AEMRE 2023/4/27,
FAK R : Wind, Bloomberg, 4 %45
R 4= T
WHFEEFME, HERBSTREHMT, wRRETHEEFF5E], TSN 369 EF

AE 71 & R R

RAFFHRERALS . o R RAFNAE KM E B, N RAR TR LA, BARSA
TR T %o

HBLATPRIE . T AT L NFARH, H RO A ZRARFHR I, P~z o
FN 8] SRR AR, TR 2 A RAIR R

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B %6: 1CE% A PE-Bands B£7: 1CE% M PB-Bands
(AR fem % gk 15x 25x (AR 1L w4 fE 2.9x 6.7x
30x == = 40X  ==e=—- 45x 10.4x - == 141X e, =———- 17.9x
120 - 250 -
—cmmmerma T !
90 188 - [ d ,
gm————== - = -
] ===
S
60 125 :%_'_H___.——r
30 63 '5““EW
0 ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ;
3/12/20 3/4/21 3/8/21 3/12/21 3/4/22 3/8/22 3/12/22 3/4/23 3/12/20 3/4/21 3/8/21 3/12/21 3/4/22 3/8/22 3/12/22 3/4/23
FHRKR: Wind, &% FH KR Wind, EHZFR

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

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 1,455 1,204 1,582 1,726 2,196  FaMKA 1,230 1,276 1,462 1,696 1,942
b 961.12 1,019 1,318 1,470 1,857  FAA 679.57  680.94  782.33  910.62 1,045
R 69.06 56.27 87.39 7920 1157  FLAHLAMm 8.71 8.69 10.09 11.65 13.36
FeAe s R 0.00 4.09 0.60 4.84 139 #FLwHA 236.72 28516  329.02 37816  423.32
FAAT TR 2 26.01 20.91 32.87 29.49 41.92  FEFA 42.27 47.51 51.18 55.96 60.20
HH 105.75 97.81  136.06  136.16  176.15 M5 %A (11.47)  (20.30)  (21.11)  (23.00)  (21.52)
FAR AT 292.83 5.91 7.33 6.14 757 FEAMAFA 0.03 0.50 (0.73) (0.85) (0.97)
Bl Tk g 354.45  632.01  656.06 67630 70175 AAMEEAIE 0.00 0.00 0.00 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 19.99 15.84 23.00 27.00 27.00
FEisy 163.38  337.94  372.66 40823 44017  #LAlHE 239.18  232.88  278.61  322.84  370.28
T 71.15 70.33 80.09 79.68 79.81  FdshKA 8.30 1.70 3.80 3.85 3.47
ERUEIY AL 119.92 22374  203.31  188.39  181.77 FwIE 2.83 2.35 2.16 2.33 2.28
= 1,809 1,836 2,238 2,403 2,898  FliHE3R 244.66 23222  280.25 32435 37147
K 576.51  446.44  666.97  610.76  841.17  Fii3#L 35.10 22.50 34.39 39.26 42.18
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 209.55  209.72 24586 28509  329.29
B A IR 19550 14755 24658 21218 31413 U EMEAERE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 381.01 29890  420.39 39858  527.04 V3 BHA 34 A 209.55  209.72 24586  285.09  329.29
Jkiksh {4 42,71 46.06 46.06 46.06 46.06  EBITDA 237.71 23109 28508 33294  380.78
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.96 1.96 2.29 2.65 3.07
HAudE R A 42.71 46.06 46.06 46.06 46.06
R A 619.22 49250  713.04  656.83  887.23 i EMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 108.09  107.40  107.40  107.40  107.40 A& Kk#kH
FANR 693.69  677.29  677.29  677.29 67729  FdMA 71.66 3.75 14.62 15.97 14.51
8 5 AR 461.04  629.66  7838.49  981.33 1,203  FkAlHE 45.89 (2.64) 19.64 15.88 14.70
)3 B B B R R 1,190 1,344 1,525 1,746 2,011 V3 )4 ALE 45.76 0.08 17.23 15.96 15.50
Pk i) %P & ] 1,809 1,836 2,238 2,403 2,898  FKAlRA (%)

ERIES 44.73 46.62 46.50 46.30 46.20
AERT R EIES 17.04 16.44 16.81 16.81 16.96
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 17.61 15.61 16.12 16.33 16.38
BEEH AL 279.79 16438 38051  229.08 47091 ROIC (1,165) 55.88  106.25 93.28  197.06
A 20955  209.72 24586  285.00 32929 {&tkfkH
A7 18 #e 4 21.89 29.44 35.15 41.76 4248  FF AE (%) 34.23 26.82 31.86 27.34 30.62
%55 A (11.47)  (20.30)  (21.11)  (23.00)  (21.52)  # fifitreE (%) (77.51)  (72.59)  (83.69)  (81.86)  (90.33)
FHR (19.99) (15.84) (23.00) (27.00) (27.00) EALFE 2.52 2.70 2.37 2.83 2.61
TEFEEN 7151  (70.08) 148.14  (42.53) 153.66  ®ALF 2.28 2.42 2.11 2.55 2.34
FzE L 8.30 31.44 (4.53) (5.25) (6.01) FiEfLSH
BEEHRE (127.32)  (31.69)  (36.20)  (35.01)  (40.94) EHEAHE 0.76 0.70 0.72 0.73 0.73
KA (67.18) (328.21)  (58.22)  (60.74)  (66.27)  RIIKH A E 26.18 20.36 20.36 20.36 20.36
KIBF (80.24)  280.24 0.00 0.00 0.00  BATRKHK A E 4.68 3.97 3.97 3.97 3.97
ERURIS S 20.10 16.28 22.02 25.73 2533  HRHEHE ARTH)
#FhEHAE (14.24)  (87.29)  (45.68)  (41.44)  (42.92) AR E(RATHEE) 1.95 1.95 2.29 2.65 3.07
#2004 3 0.00 0.00 0.00 0.00 0.00  AMZFAEKEAHET) 2.61 1.53 3.54 213 4.38
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 11.08 12.51 14.20 16.25 18.72
438 R 3 Ao 0.00 (0.60) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 4659  (16.41) 0.00 0.00 0.00  PE (%) 19.71 19.69 16.80 14.48 12.54
HHEF AL (60.83)  (70.28)  (45.68)  (41.44)  (42.92) PB () 3.47 3.07 2.71 2.37 2.05
G 38 o 137.99 4557 29863 15263  387.05 EV EBITDA () 12.31 13.65 10.01 8.11 6.08
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 I 7 B
AN, WEF. AiT%., AR, HIEPARS A LG ERAIIBET DA ITFITARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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

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%, 5
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NI EF. BiTE, LHARAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:

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%, 6
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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 7



