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BEFR N
2022 %10 A 17 8 | +E A% otk &

AR AR RN, HEELEREAFH S A ERLE A

N BN 2022Q3 2 4, Bk 12.5-13.5 12 Tlyoy14.20%-23.34%, 13
4 #) 1.8-2.0 12 Tlyoy30.25%-44.72%, # )% 13.3%-16.0%, 22Q3 &
MAF A RANTAHA, 5 A E AR KAV AR (22Q3 B lk/4 1 7H 38 1% 20%/25%) o
Q3 AR X L ZIREANSE NS FAFER LS, KMNAAR 11 8%
Yok 4 A iR R HL. Tt 2022-2024 4F4F10E 7.6/10.1/13.1 1ot (44,
BE AR B EPS), b 8) 23 5 PE 3#48h 37X, # BN 8] 22-24 5
#A11H CAGR 5N RR/IELBAMPHEN, Q3 XEMARKMME, BAIR
AR, Bkl 2t Off Relax A 2 A8 % % m Kitkfe, 7T 23
55 & PE, B4r# 195.25 T (#714 183.60), %4 F NIF%.,

22Q3 & EAT KA E, W11 AL H 3 22Q4 45 B IR LA &

618 5 £ 7-8 A X L3Eik4 55, 9 A R &Kk GMV144 1L Tlyoy-2.9%,
# % GMV52 12 7Llyoy-19.2%, 454 73Rtk 7/8 A ¥ A =, Bk haik 7/8
ATR¥EE BEHIE). 7/ CNKIE, 9 A HF £ 547 K/F 4 E H
50-75/10-25 127, & % A # Z 44 5169 16 & 5 %) /£ 35%-52%/19%-48% .
2022 4 9 A 20 H k3P4 E 4, AHRIKERARGLE, T E4E0%
W AT A FHER, 22Q4 4 EFIRILH LU EHK E,

HARBRIF T LER, HERERFHAAERHA

P REAEAE, 9 AR XA Z s i AR & 31 yoy13.6%/30.12%, Q3
2 it yoy-0.85%/-6.98%, +F T if] & 7 Mk/H itk & Mo KM EHF 24
RS AR TIREN, 22Q3 HFEHEH AR LILZ L@ FIF C
A BEIFEMNERILEZIRAGIAEES TOPS B, HEHSHA

B PR (£R):

B AR (AR, ) :

EiEa Fh i

SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

R YE
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

5 R AT
SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +(86) 21 2897 2080

A X ¥

AR (AR ) 195.25
M (AR T KRE 10 A 17 B) 175.37
T (ARTET) 49,721
6 A AFH B ARLH (ARTEF) 267.92

52 BMAEEE (AR ) 150.33-214.24
BVPS (AR ) 10.44

BAHh AR

HFAR

ARB) = st 300 (%)

215
199
183
166

~ = F . ¥ v 0 = - 150 + : . + (6)
4990/3293/32411/2648/2491 T e mEAEGREZEZRILTR, F7) Oct-21 Feb-22 Jun-22 Oct-22
22Q3 3] B AV B S AT

FAH R : Wind

AR & T REKRLENE; HuRATE;, THEFmEL
BEMAARSE B
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 3,752 4,633 6,025 7,730 9,665
+-% 20.13 23.47 30.04 28.30 25.03

2B BN 84 A (AR T E ) 476.01 576.12 760.79 1,007 1,310
+-% 21.22 21.03 32.05 32.34 30.07
EPS (AR T, &) 1.68 2.03 2.68 3.55 4.62
ROE (%) 18.20 19.30 21.80 22.38 22.55
PE (1%) 104.45 86.30 65.35 49.38 37.97
PB (1%) 20.79 17.28 13.67 10.70 8.35
EV EBITDA (4%) 78.07 64.72 48.16 36.10 27.48
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Bkl g {ik

BH T 22-24 % CAGR EPS (%) PE (4&)

N8R 28 W AR (=) () ik %41 2021  2022E  2023E  2024E 2021  2022E  2023E  2024E
603983 CH  #LE MM 27.7 100.24 13% 23% 0.62 0.71 0.81 0.93 44.68 39.01 34.20 29.78
600315CH  E# %M  29.33 240.86 11% 15% 0.96 1.16 1.49 1.78 30.55 25.28 19.68 16.48
688363 CH  #E44y 13238 652.74 33% 31% 1.63 2.15 2.83 3.65 81.21 61.57 46.78 36.27
300957 CH R &# 177.02  869.99 35% 35% 2.04 2.84 3.82 5.01 86.77 62.33 46.34 35.33

A 23% 26% 60.80 47.05 36.75 29.47
603605 CH  #43if 175.37  439.01 28% 31% 2.03 2.68 3.55 462 86.39 65.44 49.40 37.96

HABHE 22510 A 17 8, WAL 3% A Wind —E B AN, 38 55 4 & 55 50 HN ¢

FARR: Wind, % £5F LN

B%2: A% PE-Bands B4£3: A¥% PB-Bands
(AR ) LR 35x 55x (AR ) ELE i 9.0x 11.6x
300 - 70x -== 90X e=——-- 105x 250 - 14.3x === 170X  ====- 19.6x
225 188 -+
150 125 -
75 63 -
0 T T T T T ] 0 T T T T T ]
Oct19 Apr20 Oct20 Apr2l Oct21 Apr22 Oct19 Apr20 Oct20 Apr21 Oct21 Apr22
FARR: Wind, # &5 PR Wind, # &5
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,342 3,159 4,109 5,028 6,480  FiMA 3,752 4,633 6,025 7,730 9,665
b 1,417 2,391 2,743 3,722 4507  FLRA 1,368 1,554 1,928 2,416 2,965
B 284.88  138.63  412.08 29450  588.94  F LA AMAe 32.95 40.68 53.16 67.98 85.05
X2 E 3 48.73 66.04 83.21  108.29 13114 #FL %A 1,497 1,992 2,616 3,373 4,206
FAAT TR 2 82.74 58.41 12514  110.36  184.08 ¥E% A 20428 23699  308.47 39578  494.84
A 468.64  447.94  688.87  736.22 1,012 MH%A (13.61) (7.48)  (60.58)  (75.67)  (96.18)
HAFEAD T~ 40.77 56.78 56.78 56.78 56.78  FABAAMK (28.23)  (53.51)  (55.76)  (72.99)  (97.45)
Bl Tk g 1,294 1,474 1,702 1,973 2,252 NAMMEE DK E 0.00 0.00 0.00 0.00 0.00
KA 58.22  169.96  208.94  256.43  313.80 #&AH4IkHE 1.77 (7.34) (1.15) (2.24) (3.58)
FEisy 565.86  558.98  757.04  991.69 1,223  ELAlE 55507  671.35  986.49 1,294 1,679
T 314.64  397.15  386.80  380.10  377.50  FLIMKA 1.54 0.25 0.86 0.88 0.66
A FEAD T~ 355.74 34812 34950 34435  337.05 Fkshih 9.04 3.80 6.33 6.39 5.51
= 3,637 4,633 5,811 7,000 8,732  AIMEHR 54757  667.80  981.02 1,288 1,675
K 1,129 1,025 1,394 1,515 1,862  FiiFAL 95.96  110.75 17595 22351  289.52
Rl 299.28 20025 20025 27241 20025  A#)# 45161  557.05  805.06 1,065 1,385
B A IR 515.83  404.03  736.85  693.33 1,062  JHBEAME (24.40)  (19.07) 44.28 58.00 75.45
HAeE A Bk 31435 42071  456.66  549.49  600.48 V3B #3544 47601  576.12  760.79 1,007 1,310
ks A B 2556  721.22 72495  727.93  727.67 EBITDA 623.81 74541  995.41 1,305 1,686
K Ik 0.00 0.00 3.73 6.70 6.45 EPS (AR T, %K) 2.37 2.87 2.68 3.55 4.62
H AR R 2556  721.22 72122 72122 @ 721.22
R4 1,155 1,746 2,119 2,243 2500 EEMFIE
PR3 %3 €1 90.33 9.86 54.14 112.15 187.59  &#HFR (%) 2020 2021 2022E 2023E 2024E
A 201.12  201.01 28352 28352 28352 ARK#H
K AR 837.03 83427  752.07  752.07  752.07  #FddA 20.13 23.47 30.04 28.30 25.03
8 AR 1,366 1,798 2,603 3,668 5053  FikAlE 20.25 20.95 46.94 31.16 29.80
)3 B B B R R 2,392 2,877 3,638 4,645 5,955 3 AN 3441 21.22 21.03 32.05 32.34 30.07
RARAIRARE 3,637 4,633 5,811 7,000 8,732  FEAIREH (%)

ERIES 63.55 66.46 68.01 68.74 69.32
AERT R EIES 12.04 12.02 13.36 13.78 14.33
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 18.20 19.30 21.80 22.38 22.55
BEEH AL 33155  829.67  593.83 1,198 1,163  ROIC 41.52 49.08 50.87 64.94 67.12
A A 45161  557.05  805.06 1,065 1,385  4xthied
718 e A 87.79 95.95 78.61 98.13 119.22  F 2 A E (%) 31.76 37.69 36.46 32.04 29.66
%55 A (13.61) (7.48)  (60.58)  (75.67)  (96.18) A A frE (%) (44.68)  (51.57)  (49.72)  (57.57)  (58.55)
#FMK (1.77) 7.34 1.15 2.24 358 AAE 2.07 3.08 2.95 3.32 3.48
TEFEEN (272.47) 74.81 (201.38) 150.93 (197.85)  #hrbF 1.55 2.54 2.33 2.72 2.81
iz E s 80.00  102.00  (29.03) (42.61) (50.52) HiEfEH
BEEHRE 1453 (341.82) (307.86) (370.69) (401.93) & Hh =A% 1.13 1.12 115 1.21 1.23
KA (184.06) (194.10) (267.71) (320.93) (340.93)  FKIkHk A FE 15.53 21.88 21.88 21.88 21.88
KB 131.27  (70.03)  (38.98)  (47.48) (57.37) RAMEHAHE 3.17 3.38 3.38 3.38 3.38
ESUR SN 67.32  (77.69) (1.17) (2.28) (3.63) EEIFR (ART)
ERKEHAE (43.38) 489.62 65.55 79.62 96.34 ALK (R A HE) 1.68 2.03 2.68 3.55 4.62
FEir E 170.23  (99.03) 0.00 7216  (72.16) ARZFALR(RIEE) 1.17 2.93 2.09 4.22 4.10
K 0.00 0.00 3.73 2.98 (0.26)  HRLAF = (RAHE) 8.44 10.15 12.83 16.38 21.00
& B LI A (0.15) (0.11) 82.51 0.00 0.00 fHfitb#E
A NRIG Ao 1.68 (2.76)  (82.20) 0.00 0.00  PE (%) 104.45 86.30 65.35 49.38 37.97
HA% T A (215.14)  591.51 61.51 448  168.76  PB (4%) 20.79 17.28 13.67 10.70 8.35
G 38 o 30276 97648  351.52  906.79  857.71 EV EBITDA () 78.07 64.72 48.16 36.10 27.48
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#H % H (603605 CH)

I

2T B
KA, FhIFMa, meik . T, Zr AR S PT R KA S AR R R T AT IR ARG IE A R AT AAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 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
P BT T AFAEAT R AE

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
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o SATIRINTFIE ., LR, ABUT R AR A X AL HF R KR E TR A AGATIE AR KATANZEAR TEF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

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

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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HUATAI SECURITIES

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

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

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 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 F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

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

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
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