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THEREH+FHHFEBN, Q3 LGk E; Q4 HZRKILE

Q3 ¥ &)\ 3] k) )3 B 4 A)iE 2 3E )2 B4 ) iE 4 %) 9 0.67/0.36/-0.06 1 7T,
4 %) B bb-47.5%/+19.4%/-129.0%), /8] dedE 4 AIAKE £ 2 2 B R HE
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A F)E K 1.42/2.73/4.01 1T (AT1A: 2.03/3.00/4.37 1), g 22-24
4 CAGR # 51%, 4% 4% Wind — 2 ##1, 2023 5 7T b 8] -F 3 PEG # 1.3x,
H BN B FHHE R B A KA, 4T N E) 23 F PEG 1.4x,
B A= 145.00 © (AT{A: 150.51 ), %+ “E AN,

Q3 LA R R LRI 1.9pct; HFABREZEHA
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NS E—F KRN, BBS R TOBRNE SHK; ¢R2EERAE
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QARTHERAZRILDE; B&, RAFEASLFHSEF
NSMEAB N B A RERE R RKRT B, A EHMD T RBEMIRNT,
NEAHBRHRERALESHF LS THOHR. K2 4Q22 & 2023 F, A
ERARTHEAEITLERAZL LR, NaLEAZ A 4Q22 LR F FEE,
%B—7 @, N8 VCSEL S h A2 TAHFFAEBEEIINE, &M B EHE
AR, kM, BRAEBSF, $LFTALSFHERA; 5L ihdm, KEAZ
EAF, BT 5 E KFERT @bk k.

EFNANRKBPRENF, £HF “EN” 1K

FAVEHF A 8] F B B ARG o Sk M AR RS R AT e e de R e K
AT R, FEF Q3N E KBk, RMNTANLETLESBTIAL, M
TN 8] 22-24 a4 AE K 1.42/2.73/4.01 1t (F74E: 2.03/3.00/4.37
fitt), 3R 22-24 % CAGR % 51%, #48 Wind —& i, 2023 FTib
8] -F¥ PEG A 1.3x, #JEE| N\ 8] & o B A AR K HAz, %
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yuyi@htsc.com
+(86) 755 8249 2388

#% &-F, PhD

leping.huang@htsc.com
+(852) 3658 6000

EXY

wangxing@htsc.com
+(86) 21 3847 6737

P4

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

2021
429.09
73.59
115.32
340.49
0.85
18.09
114.41
20.70
88.82

2022E
550.04
28.19
142.35
23.44
1.05
6.67
92.69
6.18
64.67

2023E
900.60
63.73
273.03
91.80
2.01
11.34
48.32
5.48
34.33

2024E
1,317
46.22
400.51
46.69
2.95
14.26
32.94
4.70
22.75

2K

BN (ARTET)

+-%

3 B BN 8) Al (AR E )
+-%

EPS (AR T, RAH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2020
247.18
78.46
26.18
120.31
0.19
5.17
503.99
26.05
322.68

FHRR: 8 nd ERAF LM

BAR (AR TT)

&M (ART &RZE 10 A 28 B)

L (ARTET)

6 MA-FHERIH (ARTAET)

52 FHA& B (AR D)
BVPS (AR )

145.00

97.30

13,194
211.06
62.20-157.50
23.67

BHARRE

(ART)
158

134
110
86

KA
= = = 8%t K300

62

Apr-22 Jun-22
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#FH KR : Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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HUATAI SECURITIES

i

) EE Ja &% FE (B7 L) CAGR PE
iE K B AR (RFE) () 2021A  2022E  2023E  2024E  2022-2024E  2021A  2022E  2023E
688167 CH  EAAL 96.98 8,724 68 130 201 279 60%  128.75 67.26 43.50 31.31 072
688188 CH  ##w ¥ 200.99 29,331 550 637 861 1132 27% 53.31 46.07 34.05 2592 1.25
002222 CH  #a#uAH 14.92 6,378 191 222 251 282 14% 33.33 28.73 25.46 22.62 1.85
Y 34% 71.80 47.36 34.34 26.62 1.27
688048 CH k% 97.30 13,194 115 142 273 401 51%  114.41 92.69 48.32 32.94 0.94
FE: TR 8 FN R A Wind — B )
TR RR: Wind, £ &%
B&2: KAHEYE 2018-9M22 B LI N & [ b3 % B 43: kA% 2018-9M22 1284 ) /H & F) L3 %
m— LN (FF ) —— Rl bR (5 dh) w— )z 4 A (T ) —— R (B )
500 - - 90% 150 - - 400%
450 - 80% 200%
d r 0
400 L 70% 100
J L 609 F 0%
350 60% 50
300 - - 50% . L 200%
250 - L 40% O T mm— ; ;
200 1 L 30% - -400%
150 - 20% (50) 1 L -600%
100 - L 10%
(100) 1 L -800%
50 - L 0%
0 . - -10% (150) - L -1000%
2018 2019 2020 2021 9M22 2018 2019 2020 2021 9M22
FARE: AW, EEFL TR AWM, ERFL

Bk4: KAEYE 2018-9M22 £.4) £ & y2 845 £

BA5: KL% 2018-9M22 £ H 5% A &

L g - b - T R
LHE - - - BEAE AR i
80% - 45% - HERME 4% R &
60% - 40%
40% A /\/—— 35% A
20% L= TTTTT 30% -
-
0% . — . . 25% -
/
-20% N , 20% -
-40% 1 A )/ 15% -
N ’
-60% N y 10% -
/ —
-80% - AN 506 - — ==
N4
-100% - 0% : ; ; ;
-120% - 5% J
2018 2019 2020 2021 9M22 2018 2019 2020 2021
KRB NI, BEFR E: 2019 FF £ 7 103%, FYFRAEMRMD AR 1312,

, REBRFIRE.

T RR: N MAR, EEHR

S
A

£

P Fr e 5B X R VI o W R IR 69—, 75 F e —A 5o
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B4&7: KA%Y PB-Bands

(AR ) KA
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(AR KA 2.8x 6.4x
500 - 9.9x = = = 134x  ====- 16.9x
375 - P TTTTTTTTT e T T T T T
]
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THEKR: Wind, FHZF%

HA R R Wind, R

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 406.92  470.08 1,829 2,197 2,253  FKA 24718  429.09  550.04  900.60 1,317
b 100.93 56.92 1,513 1,482 1,709  FakAA 169.68 20246  278.05 43529  616.14
R 13568  179.58 13473 31557  211.16  F AL KM 0.27 0.56 0.44 0.81 1.35
X2 E 3 271 0.76 3.69 3.60 7.06  FLFA 16.98 22.03 31.24 39.90 48.72
FAAT TR 2 5.42 10.71 9.97 23.89 2561 EFEFA 14.03 23.95 41.97 45.84 49.38
HH 99.06  163.46 89.31  258.93  151.83 M% %A (0.35) 287 (3852) (50.71)  (48.94)
HAFEAD T~ 63.12 58.64 78.33  113.08  147.85 K EAMENK (5.24)  (15.46)  (15.40)  (19.81)  (26.34)
Bl Tk g 330.23 51328  626.09  841.12 1,070  MAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 83.70 87.63  109.80  137.52 17217 #HHH4IkE 4.17 0.73 1.64 2.01 2.14
FEisy 10544  130.93  190.50  327.79  473.92  #LAlHE 23.73 12222 15847  313.88  460.43
T 17.24 14.75 15.36 14.71 975  FdIMKA 0.02 0.19 0.07 0.08 0.09
ERUEIY AL 123.86  279.96  310.43  361.10  414.42  Fws ok 0.13 0.27 0.11 0.13 0.16
= 737.15  983.35 2,455 3,038 3,323 AIAEHR 23.62 122.14 158.43 313.83  460.35
K 161.37  278.44  263.05  567.15  454.64  Fii3ft (2.56) 6.82 16.08 40.80 59.85
Rl 0.00 46,53  100.00  100.00  100.00  ##li 26.18 11532 14235  273.03  400.51
B A IR 69.82  106.59  107.97 24831 24114 Y HEEFEHE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 91.55 12532 55.08  218.84 11350  J3 B4 844 26.18 11532 14235  273.03  400.51
ks A B 69.30 67.57 56.51 62.04 59.27  EBITDA 40.77 149.01 182.80 345.25 511.03
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.29 1.13 1.05 2.01 2.95
H AR R 69.30 67.57 56.51 62.04 59.27
R kA 230.67  346.01 31955  629.19 51391 EEMHwE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 101.70  101.70 13560 13560 13560 A K&k
K AR 349.95  365.55 1,688 1,688 1,688  FaKA 78.46 73.59 28.19 63.73 46.22
8 AR 5483 17015 31250 58553  986.04  #F Al 117.59  415.07 29.67 98.07 46.69
)3 B B B R R 506.48  637.34 2,136 2,409 2,809  JAAENE A 120.31 34049 23.44 91.80 46.69
R A AR AR S 737.15  983.35 2,455 3,038 3,323 FARA (%)

ERIES 31.35 52.82 49.45 51.67 53.21
AERT R EIES 10.59 26.87 25.88 30.32 30.41
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.17 18.09 6.67 11.34 14.26
BEEH AL (19.11) 21.16 18343 19470  499.98 ROIC 7.89 21.82 20.88 27.25 35.82
A 26.18 11532 14235  273.03  400.51 &tk
18 4K 16.43 17.24 24.08 42,54 69.52  F & AfrE (%) 31.29 35.19 13.02 20.71 15.46
w44 A (0.35) 2.87 (38.52)  (50.71) (48.94)  F nfrrbE (%) (5.42) 6.51  (64.23)  (55.65)  (55.82)
#FMK (4.17) (0.73) (1.64) (2.02) (2.14)  AEHE 2.52 1.69 6.95 3.87 4.96
FERLEH (71.59)  (152.91) 4569  (81.63) 7511 @&AHE 1.79 1.00 6.51 3.35 453
HAiezB e 14.39 39.38 11.47 13.47 5.92 #iE#H
BEEHRE 7.84 (120.23) (153.57) (282.35) (31850) &% EAE 0.40 0.50 0.32 0.33 0.41
KA (111.80) (132.24) (140.96) (247.34) (284.22)  mMIK#k A% % 2.62 2.72 3.50 4.00 5.00
KIBF 116.06 10.00  (22.17)  (27.72)  (34.65) EAIKHKAHEE 2.89 2.30 2.59 2.44 252
AR A 3.59 2.01 9.56 (7.29) 0.36  #H#EHEIF (ARP)
ERKEHAE 96.75 55.15 1,426 56.24 46.17  HRONKE R RE) 0.19 0.85 1.05 2.01 2.95
48 B4 3 0.00 46.53 53.47 0.00 0.00  HRLZFE AL ROCRATHR) (0.14) 0.16 1.35 1.44 3.69
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 3.74 4.70 15.75 17.76 20.72
A3 4G o 18.54 0.00 33.90 0.00 0.00 fHfEirkE
A NRIG Ao 15.08 15.60 1,322 0.00 0.00  PE (%) 503.99 11441 92.69 48.32 32.94
HA% T A 63.13 (6.98) 16.89 56.24 46.17  PB () 26.05 20.70 6.18 5.48 4.70
G 38 o 85.45  (44.02) 1,456  (31.41)  227.65 EV EBITDA (4#%) 322.68 88.82 64.67 34.33 22.75
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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K% (688048 CH)

I

AT 9
AN, &I R, BIEP ARE PR R BRI BT 5AT IR AT A E R R KATAMAAZTIL: HAE,
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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
P BT T AFAEAT R AE

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
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

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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 E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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
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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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K% (688048 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o KA (688048 CH): A egaisit (F#) AMAS . HF 8o/ XI5 F A BFA ARG 8] 89T 57
AAE 1%3R A L,

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

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(E-E2REHNE

o PATIRAME., &R ARARAEALH RIZAE RIRE TR BAIRIERREITANGEAR . TFERAF . 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
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o KAKY (688048 CH): B FiE AWM ARG, LT Nafa/RALKENSNAELARERAHDZAE 12 N A=
T ARG IE I N T R AT R 144A £ R EATH AR DPARBETE 2T Ao

o KALY (688048 CH): £ FIEHRMRHA RN, TN f/AAKENNEARELFBZA 12 ANAAY ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o KALY (688048 CH): ERIEARMMWA RN S, LT A8 Fo/REIKE NS FEFAARG A S E— XL BIER
8 L)k 1% 3 VA b,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
ZRMmH (QFEFTER),

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HEATIER (RAEMMARXIAT) KT, FTRITHETEHFRBRFZIER (BT, B, #AH L IZZIRE TR
BAaABZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 4
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £4H), BEthdeT:

TR

B FUHIT LA 2 HARAR LA
PRk AR ERRALRE R ESF
B T LR EZRHARIH T AR

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ARARIL E 5%~15%

BA . WA AR AR B R K B ££-15%~5%2 18]

FH: RN G T A K 15% A b

HABIRR: CHIFIRA. BARN AN, A8 F i R EALAS RN E) KA

RIPE: REREFAFRLELZLEN . BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



