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L4 R ETA B KRG HR+EREK, FHAFLGHEK

B He AT e BUR IR, ARATVIN A B 8] 372 A Ak S PTIR B R
BN A2 A vk RS 131 FAKAEKA], B HIE F AR T A
S R G A S TR e 50 A AR B . SRR M AR R, H =
REFEEPNFRHBEMEAETRE KT @, FeFELfe LiFs5F 10 A
AR CA CIBEE R, MEATR 10 A LAk 63738 SR 3R tb Ki@3g i, Kik
BURE EBCET AR MK, KMNAFHAFZL5ERKE Y. SPEH BT R
SFR B =R A, PFLARASH BRI NP A AL, &K
RERF AELE, THEATEW 5% AELH LT,

AR 16.59 T, %&H “EN” FR

KAV N 8] 22-24 F 02 B4 A K 2.78/3.45/4.32 1t L, R
EPS0.38/0.47/0.59 T; % ¥/ &) 23 5 35xPE (T kb &) Wind — & #
PE 318 31x), B4r# 16.59 7T, %4+ “EN” 4R,

R T: B ZAT LS 0E R BT, ALt E B A8 A R AT, %A
F %R AT

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,473 2,217 2,642 3,178 3,786
+-% 33.01 50.53 19.15 20.30 19.15
3 B BN 8) AL (ARTE ) 231.30 252.73 278.46 345.40 431.85
+-% 11.02 9.26 10.18 24.04 25.03
EPS (AR T, &) 0.32 0.35 0.38 0.47 0.59
ROE (%) 17.54 17.08 16.58 18.10 19.59
PE (1%) 40.60 37.16 33.73 27.19 21.75
PB (1%) 6.80 5.95 5.27 4.62 3.95
EV EBITDA (%) 23.27 18.44 17.60 14.23 11.50
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B IPR (£H) :
B AR (AR, ) :

R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

BEA F sk
SAC No. S0570121040031 liyalin018092@htsc.com
SFC No. BTC420 +(86) 21 2897 2228

RAA 4
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

A AN E
AR (AR ) 16.59
M (ART RE 12 A9 8) 12.90
AL (AR E ) 9,391
6ANATFHBRH (ARTEF) 39.88
52 B EE (AR T) 9.38-19.49
BVPS (A K ) 2.17
A A BB
% A
ARF) o — < a7 %300 (%)
20 10
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12 4)
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Dec-21 Apr-22 Aug-22 Dec-22
## KRR : Wind
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H#&EB (603060 CH)

Bkl g {ik

B (TR #4E(mn) W & & (x) 4 (x) ROE(%)
2 8 A AR BB R 2022/12/11 2022/12/11 22E 23E 22E 23E 22E 23E
4] o ) 300012 CH 22.25 37,427 40.4 32.4 7.0 5.8 18% 18%
JeitE 002967 CH 18.56 10,676 43.3 20.1 3.0 27 % 9%
o B A 601965 CH 18.00 18,087 23.1 19.4 2.9 2.6 13% 13%
PSEREE Y 300416 CH 30.40 11,247 41.8 30.6 55 4.6 14% 16%
LA 300215 CH 5.87 4,451 27.1 20.0 21 1.9 8% 10%
F34E 16,034 35.1 30.8 5.0 43 12% 14%
Ex i 603060 CH 12.90 9,391 33.7 27.2 5.3 4.6 17% 18%

VE: TR 8] 89 B A TR A Wind —Z T
FHRIR: Wind, & &FF L HN

B%2: E#%HA PE-Bands B£3: E#%H PB-Bands
(AR ) E & H 25X 35x (AR D) B # % 1 4.5x 5.8x
30 - 45x === 55  eece--. 70x 25 - 7.2X === 85X | e===- 9.9x
23 19
15 13
8 6 -
0 T T T T T 0 T T T T T
Dec19 Jun20 Dec20 Jun2l1 Dec2l1 Jun22 Dec19 Jun20 Dec20 Jun2l1 Dec2l Jun22
AR Wind, &5 7% FAH R : Wind, {255

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 877.94 1,360 1,502 1,777 2,035  FaMKA 1,473 2,217 2,642 3,178 3,786
b 30821 31548  378.04  476.93  584.00 FkmA 797.59 1,229 1,456 1,743 2,061
B 302.15 65556  723.94 81504 89440  F LA AMAe 8.32 13.77 16.40 19.73 23.51
X2 E 3 79.54 4326 103.06 72.96 13676  HLHA 49.96 95.67 116.11  139.68  166.43
FAAT TR 2 9260  100.65  129.61  147.39  182.64 ¥ A 200.86 30500 39457 45957 52570
A 27.09 73.84 45.73 97.45 71.87  ME%A 2.01 13.91 33.13 37.01 41.34
HAFEAD T~ 68.36  171.03  121.79  167.23 16544 K =BiAHik (5.13) (6.53) (6.46) (7.78) (9.26)
Bl Tk g 1,540 2,467 2,634 2,848 3,073  AAMMETHKE 0.00 6.59 6.59 6.59 6.59
KA 79.80 40.00 42.03 44.40 3592 #FHAE 5.21 4.01 4,01 4.01 4,01
FEisy 79263  958.06 1,120 1,316 1527  ELAlE 31253  389.50 40161  500.71  628.67
T 133.74  188.39  201.19  217.41  237.24  FLIKA 16.54 13.62 13.62 13.62 13.62
FAAE R T~ 533.78 1,280 1,270 1,271 1,273 Fkshi b 2.43 3.05 3.05 3.05 3.05
= 2,418 3,826 4,136 4,625 5108  FIEEHR 326.63  400.07  412.18 511.28  639.25
K 54571  951.72 1,042 1,241 1,323 FiiFhL 40.11 49.11 50.60 62.77 78.48
B 562 10500 10500 10500  105.00  ##{i 286.52  350.95 36158 44851  560.77
B A IR 88.43  152.87 13297  209.31 19547 Y HEFAH 55.22 98.23 83.12  103.11  128.91
HAeE A Bk 45166  693.85  804.00  926.20 1,022 J3EAEN 8 HAHE 231.30 25273  278.46 34540  431.85
ks A B 157.65 71030  643.97  578.12 509.71  EBITDA 41116  558.74  585.09 719.36  886.83
K Ik 38.02 397.65 33132 26547  197.06 EPS (AR T, % &) 0.54 0.42 0.38 0.47 0.59
H AR R 119.63 31265 312.65 312.65  312.65
R4 703.36 1,662 1,686 1,819 1,833 EE&MEE
R T E 33406  585.82 66894 77205 90096 AHFE (%) 2020 2021 2022E 2023E 2024E
A 43120  603.68  728.02  728.02 72802 RK#AH
K AR 21937 147.97 23.63 23.63 23.63 BN 33.01 50.53 19.15 20.30 19.15
8 AR 693.18  790.24 1,043 1,357 1,749 FLA)HE 19.15 24.63 3.11 24.67 25.56
)3 B B B R R 1,380 1,579 1,781 2,035 2375 JABENE A 11.02 9.26 10.18 24.04 25.03
Rk AR AR S 2,418 3,826 4,136 4,625 5,108  FARA (%)

ERIES 45.84 44.57 44.89 45.15 45.55
AERT R EIES 19.45 15.83 13.69 14.11 14.81
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.54 17.08 16.58 18.10 19.59
BEEH AL 342.08 38828 517.60 69275  760.22 ROIC 25.65 19.60 19.43 22.80 25.97
A 286.52  350.95  361.58 44851  560.77  {&ftkfkH
718 e A 83.21 157.21 162.53 200.03 24264  FEAE (W) 29.09 43.44 40.76 39.32 35.87
%55 A 2.01 13.91 33.13 37.01 4134  H At (%) 9.22) 15.21 9.77 2.81 (2.81)
#FMK (5.21) (4.01) (4.01) (4.02) (4.01) AEHE 1.61 1.43 1.44 1.43 1.54
FIEF L (43.70)  (166.18) (7.29) 43.85 (42.99)  #AprLE 1.37 1.22 1.25 1.22 1.33
FzE L 19.26 36.40  (28.34)  (32.65) (37.53)  FiEfkH
BEEHRE (339.89) (676.78) (318.46) (403.52) (456.34)  EH EAE 0.69 0.71 0.66 0.73 0.78
TARLH (348.00) (379.68) (286.15) (362.14) (415.11)  RKIKZAHF 6.18 4.63 3.83 4.13 4.43
KA (1.76) 38.24 (2.03) (2.36) 8.48  wATIKIKJE 4 12.41 10.19 10.19 10.19 10.19
ESUR SN 9.87 (335.34) (30.28)  (39.02) (49.71)  HRBEFE ARF)
ERKEHAE (7.34) 288.92 (136.57) (190.35) (196.81) AT (R ATHEIE) 0.32 0.35 0.38 0.47 0.59
#2004 3 5.62 99.38 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.47 0.53 0.71 0.95 1.04
K 3802 359.63  (66.32)  (65.85)  (68.41) M4t (RATHEE) 1.90 217 2.45 2.79 3.26
£ il LI A 12320 17248 12434 0.00 0.00 fHfEirkE
P ANARYE Jo (88.07)  (71.40) (124.34) 0.00 0.00  PE (%) 40.60 37.16 33.73 27.19 21.75
HA% T A (86.11) (271.17)  (70.24) (124.50) (128.40)  PB (%) 6.80 5.95 5.27 4.62 3.95
G 38 o (5.45) 0.23 62.56 98.89  107.07 EVEBITDA () 23.27 18.44 17.60 14.23 11.50
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: 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
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

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 RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

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

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 RN S 6 T AR, IR FARTTRARIT,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
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]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
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 . BRFRRIFEERMIZFIERA/ RN M EOF LRI L

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



HUATAI SECURITIES

Loy tH
H#&%H (603060 CH) o~ ﬁi: R

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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

EFEK (RE) HRAE
(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 20224 4 Fe Al J2 B AD 1 TR 8]

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6
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