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RAME
A AR

E R
202345 H 14 B | TEAR

22 )2 B4R E T M 25.66%, % “EN” A

N 5] 2022 2 HEN 9.98 12, B T4 11.88%; 52 33 8% )04 3.14
17T, B F % 25.66%. 2 F 23Q1 % #Lik A\ 3.15 12T, B }b T 4 14.55%,
R EA4F)E 1.35 12, BEHTFH 12.57%. KA T & 23-25 F 13
4 F)iE R 5.24/7.25/9.54 1t T (23-24 #7484 7.25 42 9.41 e L), FTHARE
Ao B R E K 5 A B, BN T SAEEENTR. 32 PE 45
7 26/19/14 45 . AR4E Wind —HIH8, T35 23 55-F3 PE A 28X, #
FERN B E EMH MBS BHELT, A#HERES, 4T3 23 F
PE 35X, ) B4R 55.30 T (AT14 67.87 ), %#H#H “EN” F4,

UM EEF R ARNBRIEK, FER (3]) PREFTEAAR
2022 FRMA F iz AR AL FE KN 410 e, REK
29.74%, £A)% 60.23%, # 21 FRIHAM Y 16.16pct; FEH (&) R
N 1.35 12, RTiE 31.38%, £4% 85.93%, # 21 SRRV
3.83pct; MK ISk 5 E I 4.41 1L, BT 20.60%, £4%F
69. 50% #3521 FR A Y 11.26; A2 F LW £ A F I, BT # 100%,

L THRBRAAINRSTHEPITARARARNCR, ELEHGELD A4

}lfmfsﬁy&ﬂz, LM R K AL 0945 1A% = e K T k0 344, 22
4&%&#%5&%‘;%%%&&0

R 5 HRFAHMENUN, BARMTHER ) H

A A 2022 F AR FIT RALL SN, RA KT H 2 RE K, A5

EF R P HLR, R IER IR R, S TRELEGTRKZ LN

Fagdh, BATRERMAABRANE LSBT I EIEZHRERLEEALR \5

A, B L EME T RIME RN F &, 64 A A SAFAL ) Fo B 2 A S
%ﬁ’wbﬁ BRI N ) RAATRAF F T & & Jot kﬁ.ﬁml?ﬁ‘ﬁ

Fa EJ ETIRAY AR,

WRAeN S|/ %, B/ TR B AR ), it B4R ik 5 M RT3

B RBREEITT A, ERIFR#EIH%, #IR L SMA AL &
R AR FH o i 4R AT 69 2 ), HLP N 8] 22 5 9T F S d9 AT K LK AR A T
R R EIATRRAE A TERE RS rfé%ﬂ%z&ﬂ; N8, AbEREA b
Fb 60%), %8 KR ALAL & L 40%. 4 5] 69 R AR e . AR ITR B A AR F AR
EAHBAAF RBRARARE, A UHMH R EMAIT LS R SSRGS 2 A,
WA TATEE NG “H KPR, Fladf bk b,

RIeRT: BPRPABRSHAS:; RALLFI6RER

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,132 997.85 1,435 1,951 2,596
+-% 64.91 (11.88) 43.84 35.96 33.06
3 B BN 8) AL (ARTE ) 422.31 313.94 523.91 725.36 954.16
+-% 33.43 (25.66) 66.88 38.45 31.54
EPS (AR T, &) 1.27 0.95 1.58 2.19 2.88
ROE (%) 15.91 8.80 12.45 14.30 15.37
PE (1%) 31.98 43.02 25.78 18.62 14.16
PB (1%) 551 4.56 3.87 3.21 2.61
EV EBITDA (%) 14.20 18.93 15.32 10.87 9.27

SR VIO P T E At

B PR (£R):

B AR (AR, ) :
R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

IR KA E
SAC No. S0570521120001 zhuyushi@htsc.com
+(86) 10 6321 1166

BEA HER
SAC No. S0570121040043 tianmochong@htsc.com
+(86) 21 2897 2228

A AN E

AR (AR P) 55.30
&M (ART RES5A 12 8) 40.70
A (AR ET) 13,506
6 MNAFH BRI (ARTET) 131.85
52 BMAEEE (AR ) 40.70-77.75
BVPS (AR ) 9.33
A AR

— EEHA
ARF) -~ — — Jasti %300 (%)
78 7

69 f o s
> T Al
. "L e

T~ (9)
May-23

50

40
May 22

Sep-22 Jan-23

AR : Wind

T Yo B SE LR HTI R HRIR 49— 7%,

18 sl —A [
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B&1: T a5k (2023/05/13)
EH (R W 4&(mn) B E(x) % & (x) ROE(%)
NaEM BRERS 2023/05/13  2023/05/13 23E 24E 25E 23E 24E 25E 23E 24E 25E
MM 600399 CH 10.47 20,648 28 20 16 3.0 26 2.3 11% 14% 15%
&4 600862 CH 21.79 30,355 30 23 18 11.3 8.2 3.4 16% 18% 19%
P EAHH 300777 CH 47.43 20,849 27 22 18 45 3.8 3.1 17% 18% 18%
A 23,950 28 22 18 6.3 4.9 2.9 15% 16% 17%
JEHA 002985 CH 40.70 13,506 26 19 14 3.9 3.2 2.6 12% 14% 15%
Ee PRALEBARS, BAVFNM KA Wind —Z M
FHRR: Wind, &R LM
B&2: NaEMERL B&3: A8 EE&AFEERL
(e ) (e7)
12 - m— N yoy - 70% 5 - m— 2 A1 yoy ~ 60%
L 60% L 500
10 50%
- 50% 4 1 - 40%
8 L 40% L 30%
] - 30% 4 - 20%
L 20% 5 - 10%
4 - 10% - 0%
L 0% 1 L -10%
2 -j I _10% J I _20%
0 ; ; ; ; ; - -20% 0 - - - - - - - -30%
FHRE: Wind, & HEFR KRB Wind, &
B%4: JLBEFHA PE-Bands B4&5: Ju&&HA PB-Bands
(AR Elyer=F 23 30x 45x (AR b &4+ 4.4x 8.4x
60x -—== 75X  eeea. 90x 12.5x = = = 165x  @====- 20.5x
150 250 -
113 188
75 125
38 63
o 4 . . . . . 0 . . . . .
15/5/20 15/11/20 15/5/21 15/11/21 15/5/22 15/11/22 15/5/20 15/11/20 15/5/21 15/11/21 15/5/22 15/11/22

FA R Wind, &R

FA KRR Wind, &5

f

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

N
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022  2023E  2024E  2025E 4&#HFK ARFEF) 2021 2022  2023E  2024E  2025E
DRk 3,203 3,283 4,760 5,519 7,694  BRMA 1,132  997.85 1,435 1,951 2,596
b 1,145 71463  868.93 1,228 1,409  FhAA 23862 32726 39853  553.69  758.21
B 1,483 1,726 3,058 2,681 4737  BRAE Al 9.14 7.77 11.20 15.22 20.25
FeAe s R 0.69 1.28 1.55 2.30 282  FLHA 38.75 40.80 45.93 58.54 77.89
FAAT TR 2 20.40 19.25 37.78 39.75 6341  FEHA 72.52 71.55 97.60  126.84  163.57
HH 364.54 54377  628.39 1,075 1,001 W4H%M (6.52) (9.71)  (23.50)  (31.32)  (39.38)
FAR AT 188.86  277.78  165.44 49281  390.10  # FAAEAR% 0.00 0.45 (0.65) (0.88) (1.18)
Bl Tk g 744.87  907.19  936.85  865.82  927.77 AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 0.11 0.00 0.00 0.00
FEisy 22855  399.66  399.78 34950  432.87 ELAE 676.68  470.14  762.65 1,035 1,346
T 57.27 56.44 50.09 42.34 3122  FRIMEA 0.00 0.02 0.00 0.00 0.00
A FEAD T~ 459.05  451.09  486.98  473.97  463.67 I ELh 0.22 8.97 5.00 5.00 5.00
= 3,947 4,190 5,697 6,385 8,622  AIMEHR 676.46  461.18  757.65 1,030 1,341
K 1,220  517.19 1,385 1,209 2,310  Ff3AL 126.96 64.87  118.74 16655  205.22
Rl 28.40 0.00 0.00 0.00 0.00  ##1H 54950  396.31  638.92  863.53 1,136
B A IR 201.60  293.82 30950 528.72 61911 Y HEAEE 127.19 8237 11501  138.16  181.74
HAeE A Bk 990.41  223.37 1,076  680.72 1,691 V2 &AN )4 A1 42231  313.94 52391 72536  954.16
Ak [ 72.92 10445 10445 10445 10445 EBITDA 890.90  710.81  875.18 1,213 1,423
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.65 0.95 1.58 2.19 2.88
HAudE R A 72.92 104.45 104.45 104.45 104.45
R A 1,293 621.64 1,490 1,314 2,415 EEMFIE
R T E 202.39  606.68  721.68  859.85 1,042 AHER (%) 2021 2022 2023E  2024E  2025E
A 25527 33185 331.85 331.85 331.85 RK#H
FANR 1,267 1,434 1,434 1,434 1,434  FRHA 64.91  (11.88) 43.84 35.96 33.06
8 AR 909.28 1,172 1,811 2,675 3,811 #FdAliE 68.79  (30.52) 62.22 35.72 30.05
)3 B B B R R 2,452 2,962 3,486 4211 5165 3 /& #N 544 3343  (25.66) 66.88 38.45 31.54
R A AR AR S 3,947 4,190 5,697 6,385 8,622  FARA (%)

ERIES 78.93 67.20 72.23 71.63 70.80
AERT R EIES 48.53 39.72 44,52 44.25 43.75
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 15.91 8.80 12.45 14.30 15.37
BEEH AL 147.24 (144.85) 31113  470.65 32540 ROIC 40.66 17.26 23.74 28.14 29.42
A 54950  396.31  638.92  863.53 1,136 4&tkee S
V8 4 221.04  259.40 14112 214.41 121.09  F 2 afxE (%) 32.76 14.84 26.15 20.58 28.01
m4% R (6.52) (9.71)  (2350)  (31.32)  (39.38) 4 AfkE (%) (39.96)  (18.39)  (19.50)  (23.25)  (21.92)
FHR 0.00 (0.11) 0.00 0.00 0.00 EHE 2.62 6.35 3.44 4.56 3.33
FEFEE (487.57) (655.58) (380.81) (494.00) (775.36) &k FHkF 231 5.19 2.93 3.61 2.82
HizE e (129.20) (135.16)  (64.60)  (81.97) (116.85) #izfk s
BEEHRE (151.36) (179.95) (170.77) (143.37) (183.03) &#h =A% 0.34 0.25 0.29 0.32 0.35
KA (122.22) (163.82) (159.86) (130.28) (167.31)  mMIk#k A% % 0.89 0.62 0.60 0.68 0.70
KIBF (3.50) 0.00 0.00 0.00 0.00 BAKHKESE 1.40 1.32 1.32 1.32 1.32
FAIIT A (25.65) (16.12)  (10.91)  (13.09) (15.71)  HEHKE ART)
ERKEHAE 426.10 (113.28) 13.94 31.32 39.38 ALK (R A RE) 1.27 0.95 1.58 2.19 2.88
FEir E 1832  (28.40) 0.00 0.00 0.00  HMZENEA(RIEE) 0.44 (0.44) 0.94 1.42 0.98
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 7.39 8.92 10.50 12.69 15.56
£ il LI A 105.11 76.58 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 224  166.70 0.00 0.00 0.00  PE (%) 31.98 43.02 25.78 18.62 14.16
HHEF AL 300.42 (328.16) 13.94 31.32 39.38  PB (#) 5.51 4.56 3.87 3.21 2.61
G 38 o 42198 (438.08) 154.30  358.60  181.75  EV EBITDA () 14.20 18.93 15.32 10.87 9.27
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

AT W
AN, FE, KRB, ZIEP ARE PR LGB R AR BT 5AT AT E R R AATAHAMAAZT L HAE, R
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

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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LAFERTRS,
A 3t AL PToE & T ARRK BBy 55 T RESR, BRITHEE Y a7 K EA R ZH KRB H.

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIREFE, KA AARAEALH RIZAE RIR L TR BAIRIERREITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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%, 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

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

B RIEFR AT A TR 3]

@K o8

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W95 5999 5 4 K JE 10 #/dREmAL: 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE
FP I 26 KE P 99 5 ¥ 3 P 58 4 5808-12 'F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 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



