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FUERKRE, BEEHMBRFETE

FR
8 P AR

E R
202344 A 28 A | T H A

FliEmsE, KATEB Ok 5 T/F FARAGRE 0 HRK

YN BN, N E) 23 S —F B Ik 4.97 1L Tlyoy-2.79%:; )3 &4 #)iE 7597
7 Tlyoy+2.94%. F W E Ik qog-2.07%), V3 A4 4)iE qoq+56.58%,
AUEE R R T2, TERZRRESRETEN A RAFRGEA FRA, A3
EBRABRYTEST, TRLFIANKEYFTH, BRELITEMAFSRA,
ik B AN, Mt 23~25 F)3H 4 A 3.33/4.43/5.75 e, PE A
18/13/10x. NS A BRI T & THEE X0k, FEN L EHRIRKHHF
B E T, ¥ FIREHARAGE, 4T 23 4 23 12 PE (T 8) Wind
—HA 21x), 44 B AR 15.18 TA=E NIF A,

AR E, LAERFTRHERA

&5 4 A 18 BT H K FZ NS, AEN8) KA EZHH R = ik
M B EMRILTIEY, AP ERRELBARKER 0T ZROGARN, THRE
MR & G923 F 4 A RTT AR RIS 3%, NS BA R T A 2R
#E . 23Q1 84 4A£4) F 30.45%/yoy+1.93 pet, F & A FHEAFEY
AR AR IR BDICNRAE, 22 5 8 AEd 135MW R B 7, NS
SR, HRARCR B e A& T IARP, AR 23 P MRE S NS
SNEH, HARFEHN BN EFERSA,

FTRAERIAZF KK, FFHREARFEHEE

23Q1 A4k M & yoy+1.04pct £ 12.34%, H o 451 8 3215 I 4% A &
5 A% 3.35%. 4.11%. 4.06%. 0.82%, yoy-0.29pct. -0.11pct. +1.34pct.
+0.11pct, 2 S A K sntEsm K BN 8] 12 A% ZF 5 8 408 F F1K,
R FFHREE AR, BALLTHEXRNE, BATA3)H AL

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

TR REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

bs ¥i

huangjinglun@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522100003

3%
zhangyaojia@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570122090160

A AN E

AR (AR P) 15.18
&M (ART RE4A278) 11.71
A (AR ET) 5,943
6 NA T BRI (AR ET) 72.72
52 BMAEEE (AR ) 10.55-16.20
BVPS (AR ) 5.97
A AR

LAY IS
ARF) -~ — — Jasti %300 (%)
17

15
14
12

FRIIT, AT F AR IR B, 2301 2 S AE M2z w2z peszz  aprzs )
#.-9489 77 7LIyoy-1492.92%, L EZMER &, BT H F I NELEK S, —
FAH R Wind
BB ITEKLA 2L IEBE LR TARREE Aok
B R R BT K (2023 FRR IR FE L) THRE “BRARIMEHM
WK YA E IR, LEZECE RIS EKEZAT, KAAA 2023 FE 6
BRRIGTHENEZRAZEERA. LR XAEFRR KL, HEHA
W ARG AR, 22 FENLEEE 10 SAEEMA, L 2021 4
4/5 éhdn, BuEitmk R, MAENINEERITESZ R L &~k agR
Ft, BAVRA NS R0k & B THEE KR o 8 LHFLRAE R G LA
BEREEN, HELHECH AN ITAE ., 4 ENTELTAB 2L,
R : TEmpl; BRIRHAFNKES; BREEERXRBRTAN,
ZERMIBARE RFA
S EE 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,910 1,955 2,521 3,203 4,042
+/-% 20.45 2.37 28.95 27.04 26.20
2B BN 84 A (AR T E ) 253.40 227.55 332.97 443.12 574.53
+/-% 17.30 (10.20) 46.33 33.08 29.66
EPS (AR T, &) 0.50 0.45 0.66 0.87 1.13
ROE (%) 10.60 7.70 10.13 11.88 13.35
PE (4&) 23.45 26.12 17.85 13.41 10.34
PB (4&) 2.49 2.01 1.81 1.59 1.38
EV EBITDA (%) 15.24 15.55 10.78 8.45 6.64
FHRR: ANSNE, LRI
BT R B SE AR ADIITE DRI —3 5, 35 F sl —A2 [ 58 1
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Bkl gk

48278 2 & 4F)H Wind —& A (e T) P/E (4%)
N E A& 28 R ER () 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
IR 300470 CH 44.90 2.87 3.09 4.00 4.90 33 30 23 19
28 B 603699 CH 13.87 3.77 4.66 6.05 7.46 28 22 17 14
R 603308 CH 19.14 231 4.35 5.06 6.67 57 30 26 20
A IRIE 300850 CH 41.50 5.14 3.16 7.15 10.03 27 43 19 14
36 31 21 17
AR R : Wind, Bloomberg, £ #4T 5%
B £&2: L% PE-Bands B 43: iL%#i& PB-Bands
(AR ) LR 15x 25x (ART) LA IR 1.8x 2.4x
30 - 30x = == 40x ====- 45x 30 - 3.0x === 36x ====- 4.2x
_____ A= ————
23 A 23 4 :
15 4 15
8 A 8
0 T 0 T

29/4/20  29/10/20 29/4/21 29/10/21 29/4/22  29/10/22

29/4/20  29/10/20 29/4/21 29/10/21 29/4/22 29/10/22

FA kR Wind, /TR

FARR: Wind, E R

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

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 2,670 3,290 3,070 4,273 4,849  FMA 1,910 1,955 2,521 3,203 4,042
b 607.95 91529  756.30 1,057 1334  FhAA 1,313 1,371 1,743 2,207 2,775
B 652.11  809.09  483.73 1,138  883.02  F A4 Al 14.86 16.36 24.71 31.39 39.61
FeAe s R 29.37 24.61 28.47 38.96 4613  FLHA 106.90  122.32  138.66  172.94  210.17
FAAT TR 2 37.44 35.02 85.03 5422  117.77  FEFA 85.07 96.14 11218 14092  169.75
A 819.70  850.21 1,034 1,173 1535 W% M 10.70 12.51 51.20 55.25 71.15
FAR AT 52337  656.24  682.36  812.61 93366 K FMMAIL (27.94)  (20.06)  (25.21)  (32.03)  (40.42)
B ik g 1,716 2,510 2,796 3,149 3,500 AAMMEEHKE 0.25 1.85 1.85 1.85 1.85
KA 20.67 15.47 9.06 12.85 16.64  BEAMKE 16.86 12.47 21.79 33.79 38.79
FEisy 666.07 1,096 1,489 1,888 2,324 EBLAH 30036  257.14  370.82 49171  637.51
T 129.77  109.26 96.88 84.93 7338 FdIKA 0.78 0.11 5.00 8.00 10.00
FAAE R T~ 899.54 1,289 1,201 1,163 1,176  Fkshi b 3.91 1.32 1.32 1.32 1.32
= 4,386 5,800 5,866 7,423 8,439 Al M3 297.23 255.93 37450  498.39  646.19
K 1,813 2,131 2,052 3,224 3,715 Fii3#L 43.83 28.38 4153 55.27 71.66
B 630.71  655.64  727.27 1,213 1,684 A4l 25340 22755 33297 44312 57453
B A IR 516.20  733.17  468.72 1,002 78814 U HEMAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 666.15  742.67  856.47 1,009 1,243 V3 EAN 84 A1 25340 22755 33297 44312 57453
ekt A4 183.33  715.22 527.00  468.83 41957  EBITDA 39351  400.68  579.60 756.99  987.58
KA# % 110.00 514.01 462.76 408.59 354.33 EPS (ARM, & XK) 0.52 0.45 0.66 0.87 1.13
HAudE R A 7333  201.22 64.24 60.24 65.24
R A 1,996 2,847 2,579 3,693 4135 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 48576 ~ 507.54  507.54  507.54  507.54 RK#H
FANR 813.90 1,156 1,156 1,156 1,156  FaKA 20.45 2.37 28.95 27.04 26.20
8 AR 1,091 1,294 1,627 2,070 2,644 WA 21.62  (14.39) 44.21 32.60 29.65
)3 B B B R R 2,390 2,953 3,286 3,730 4,304 )3 AEN 54 AN 17.30  (10.20) 46.33 33.08 29.66
RARAIRARE 4,386 5,800 5,866 7,423 8,439  FEAREH (%)

ERIES 31.23 29.85 30.87 31.10 31.34
AERT R EIES 13.27 11.64 13.21 13.84 14.21
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 10.60 7.70 10.13 11.88 13.35
BEEH AL 19859  246.84 44463 43652 577.14 ROIC 10.98 7.81 11.00 12.10 13.35
A 25340 22755 33297 44312 57453  {&tkfkH
18 4K 87.47 128.26 151.38  206.55  270.23 K F AfE (%) 45,52 49.08 43.97 49.76 49.00
%55 A 10.70 12,51 51.20 55.25 7115 F AR E (%) 9.08 19.57 18.21 19.87 21.02
TR (16.86)  (12.47)  (21.79)  (33.79)  (38.79) A#HFE 1.47 1.54 1.50 1.33 1.31
FEFEE (146.98) (162.25)  (46.83) (206.86) (265.52) & FHkF 1.00 1.12 0.91 0.93 0.85
FzE L 10.86 53.24  (22.29)  (27.75) (34.46)  FiEfLH
BEEHRE (386.39) (859.27) (413.92) (523.96) (669.47) & HEAE 0.48 0.38 0.43 0.48 0.51
TARLH (490.96) (722.03) (444.22) (556.04) (706.54)  RAKIKHZ A HF 3.01 2.68 3.90 3.95 4.00
KIBF 141.03 (173.41) 6.41 (3.79) (3.79) BAIKRHKASE 2.66 2.20 2.90 3.00 3.10
K AL (36.47) 36.17 23.88 35.87 4086 HFRAEE ART)
ELiEHAE 376.37 95844 (261.33)  (98.04) (101.21) AR H(RAHEE) 0.50 0.45 0.66 0.87 113
FEir E 313.71 24.92 71.63  486.05  470.46 AT ALR(RIEE) 0.39 0.49 0.88 0.86 1.14
K% 87.50 40401  (51.25) (54.16)  (54.26) M4 H S (RATHEE) 4.71 5.82 6.48 7.35 8.48
£ il LI A 0.00 21.78 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00  342.05 0.00 0.00 0.00  PE (%) 23.45 26.12 17.85 13.41 10.34
HA% T A (24.85)  165.68 (281.72) (529.92) (517.41)  PB (%) 2.49 2.01 1.81 1.59 1.38
A 3G o 3R 18852  346.04 (230.63) (185.48) (193.55) EV EBITDA (1) 15.24 15.55 10.78 8.45 6.64
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

DHIT B
AA, REF, RFMA, ZIEPRIRE ARG IL LR IR T D ATIFA AR IER R AAT A MAE L AL,
I BRI AT AR PTIRAL 69 B SR & R 6 & L A 3 ] B U AT 4R

— 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, CATFTHEEHF, 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 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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%, 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 FRAAEZR > RAGFALRSE, 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 (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITALIEZH | HFMSRARARRALH T I2AE RIRE TR B AGARIEA R KT AN ZBAR . TFRMAF . 27
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 42 A K 69 AR N Ao B AV BE 13RI 380, QL3E0R A 2 3) B4R 4Tk
£ 0N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

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 : METRETAFRXELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 B4 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
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



