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ol “UpE” EX LK, KA SUVAPZ US Fesh &ABH U9

1AS5H, thRid BRI BF “HAAZ” MERMERRKA AL, EXK
WTALHMGHAERM “M2” RAEBSHK “HWF”, #RIAHTH
BHEAR, SRR LPERT T B RRRFAAT US, UREBF AL
MREAES: UBKRSMAHKE FEA, RIS K, £FTL2K, M
AR R A EA R, U ABEEERBR SO TN A%, Baimk
KB 2AE, KRR O FREEDN, TR THRALLNEFLEN. RNEH
N 8] 22-24 SF03 4 FE N A 113.9/212.3/306.2 1274, K B SR AER ik
4 F 0 5] B AR 348.40 7, hAF “ENT R,

¥ “HWE” BRAFE, HRERTWELLZER

“BU57 BRK, R—EUQERIBRIHACIABSHN N Z %R, K&,
ERLPITEANA R TR EGFN., ZH KBTS iR E IR
Y, AT EIH AN SRIB MG ETIRH B AN E G LERITRA
HWAMET I, FEHAL TR AIE, WA RIFOE G R EMR T,
RS R R D RIRFE L F KBRS R, FER
B4Rk 20500rpm, EE D A A2 1100 B, RHRE A ZAeR T AL 2 £
B, TUAEMGREZ[HE B BRNRREL; AR, SR THE
B BB 52 UK T 40m e a8 N 2RSS, DT 12 Ry EEH G H 5.

BEH. WERBKZ i, BkifEsN 5 mite L

2022 St L FEfE E FS542 DM-i F 609 “IEIRsY 7 Kwk, AHRRE
ITARATHRIFE KRak, AT 186 FimWFEHE MG ALK R E
. Mm%t b d Ssn S M2 ey KA, WANELT b id ey 7T B K
WA, BB A5k 8 EETH AR Z3mT B oG5B, BN, 23
FHA4E, bl “ EH+EHFHEYHLET 8 B EXBETR, Kae
EREH TR ERE K, BERLIMEI 0T,

BFHNE “EN BE

HANGEIF N 8) 22-24 SF R ANF BAVTM], KA, AEEE, L 23 FE I A
VA B4 AT A ek, A FiAE LS 1.91 42 PS, kAR &k 4 2.01
f& PS, ®-F 4% 16.07 /& PE, *tm ¥4 10141.96 12T, & BARH
348.40 T (R{A % 317.16 L), %44 “FEN” P4,

R8T &5 EWIFRFE O R TR AN ; KRITLES A, iTE
R G E R Y  OE N N-0

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 156,598 216,142 410,331 610,648 721,464
+-% 22.59 38.02 89.84 48.82 18.15
2B BN 84 A (AR T E ) 4,234 3,045 11,387 21,227 30,619
+-% 162.27 (28.08) 273.95 86.41 44.24
EPS (AR T, R##EE) 1.45 1.05 3.91 7.29 10.52
ROE (%) 7.45 4.01 11.30 18.13 21.41
PE (1%) 183.02 254.48 68.05 36.51 25.31
PB (1%) 13.63 8.15 7.28 6.07 4.90
EV EBITDA (4%) 36.97 38.66 25.19 13.79 10.42
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SAC No. S0570518110004
SFC No. BSJ399
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KA (AR KELAG6R) 266.20
AL (AR E ) 774,946
6 NAFH B R (ARTET) 4,058
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348.40

BHA%RE

Pt il

(AR st 300 %)

354
319 | \ | 3
') h |
283
248

212 +
Jan-22

4)

- (8)
Jan-23

May-22 Sep-22

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



Gihy 2 UIE 5%

HUATAI SECURITIES

W Eig (002594 CH)

B&1l: P2 U8 Bk2: 72 U9

AR AEAER. EEFT FARR: ARAER., RETE

KAV A AR N S, A 2023 S liA )z B4 AT A K ak, RS TAL
10141.96 1z, B4 348.40 T (AT{A% 317.16 L), 44 “FEN” P4,

MTFAELSHRTHREED, LENR LTINS HALNAA, #KA P/S F1E%
SFiZ R Ak S B ATAEAR . T EL N ) 23 FF MR PS A 1.27x, F B b Bid AR K
LR, RE A BT @K, LT N5 50%8 BN, AE PS A 1.91x, M EiAE
1 % 8988.51 1z T A,

& R i) ) wksME L S iade F, RRBRGHET ST, BRABALRE, K
A w45 K A PIS BEM AR, BIBAT LA K TERK, L5442k, BiFaAHMEAN T
N 8], AL i bk b R R R ILIR, 4 T 3] 10% 849 B A AT, 3F 8 2.02x 2023E PS,
3t 7 ok 45 4A 624.71 12 o

b b F 0k B0 T, BOR A PIE 61, 2E b 334 PE, 4 F it Eid 2023E
16.07x PE #&1{#.

B43: reRidHRME4E

Bl (L) 2022E 2023E 2024E  2023E P/IS(x)  BAREE (L)
A K% 1,533.41 1927.32 2320.16 1.00

BR 513.23 951.47 1260.75 1.31

N 271.50 466.29 689.01 151

3 1.27

b T 2909.25 4709.32 5560.22 1.91 8988.51
ZRARERE  TRIERK 3,194.69 4,245.67 5,315.47 2.40

L2 at 348.99 621.81 898.33 2.95

) 4 & 4+ 241.78 401.14 519.14 1.34

T3 2.23

b id 234.50 311.55 423.12 2.01 624.71
I Eid T BE4FHE (L) 2022E 2023E 2024E  2023E P/E(x)

KBHZ 1.34 7.40 11.74 18.00

SRAE 98.66 130.07 160.40 15.78

A 18.25 36.49 46.10 14.42

T3 16.07

b id 24.15 32.91 41.92 16.07 528.74
A&t 10141.96

Er TN S MR R A SR, HIEMRE 202351 A 6 H. bR HAER A AMNAM.
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B %4: & PE-Bands B %5: ki PB-Bands
(AR bb I ik 85x 130x (AR P I id 2.3x 4.9x
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Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 111,605 166,110 350,007 411,631 507,633  BikikA 156,598 216,142 410,331 610,648 721,464
b 14,445 50,457 95,789 142,552 168,421  FikRA 126,251 187,998 348,083 508,951 598,241
B 41,216 36,251 110,816 108,047 150,534 & LAih A fihe 2,154 3,035 5,761 8,854 10,461
X2 E 3 1,051 1,411 3,262 3,692 4524  FLRHA 5,056 6,082 9,927 14,778 16,594
FAAT TR 2 724.35 2,037 3,205 4,595 4,620 FEFA 4,321 5710 10,053 14,961 16,035
A 31,396 43,355 95049 107,319 130,552 M %% A 3,763 1,787 3,330 6,625 7,633
HAFEAD T~ 22,772 32,600 41,886 45426 48,982 K FMAANIK (906.53) (857.48)  (1,846)  (3,053)  (3,607)
B3 b g 89,412 129,670 197,666 257,446 275871 AAMMEEHKE (51.27) 47.36 10.00 10.00 10.00
KA 5,466 7,905 9,019 10,298 11,768  #H 4k A (272.81)  (57.13) (6.00)  (10.00)  (30.00)
FEisy 54,585 61,221 123543 178,270 195499  #kA|iH 7,086 4632 18,367 33,427 47,377
T 11,804 17,105 17,392 17,512 17,363  FkIMEA 281.66  337.65 351.00 392.00  487.00
A FEAD T~ 17,558 43,439 47,712 51,367 51,241 @Ik 48485  451.64 48124 59731  697.35
= 201,017 295,780 547,673 669,077 783,504  FliH¥E3H 6,883 4,518 18,237 33,222 47,167
K 106,431 171,304 403,263 494,274 571,532  Fiigt 868.62  550.74 3,142 5,485 6,952
R irES 16,401 10,204 143,596 164,844 211,973  ##1A 6,014 3,967 15,095 27,737 40,214
JEAT IR 3K 42,983 73,160 141,882 172,543 197,044  JHMEAME 1,780 922.08 3,707 6,510 9,595
HAeE A Bk 47,047 87,939 117,785 156,887 162,515 )34 844 4,234 3,045 11,387 21,227 30,619
ks A B 30,133 20,232 25,071 27,728 24,682 EBITDA 22,310 19,902 33,997 61,047 83,486
K Ik 14,745 8,744 13,583 16,239 13,194 EPS (AR T, % &) 1.47 1.06 3.91 7.29 10.52
H AR R 15,387 11,488 11,488 11,488 11,488
R kA 136,563 191,536 428,334 522,001 596,214 EE&MFiLE
DE 3538 7,580 9,175 12,882 19,392 28,987 £HER (W) 2020 2021 2022E 2023E 2024E
A 2,728 2,911 2,911 2,911 2911  RK#S
K AR 24,699 60,807 60,807 60,807 60,807  FiMA 2259 38.02 89.84 48.82 18.15
8 AR 28,905 31,465 46,560 74,297 114,511  FLAlHE 206.44  (34.63)  296.53 82.00 41.73
)3 B B B R R 56,874 95,070 106,457 127,684 158,303 Y3 BA/\ 8441 16227  (28.08)  273.95 86.41 44.24
AR AR A S 201,017 295,780 547,673 669,077 783,504  KAIEH (%)

EXES 19.38 13.02 15.17 16.65 17.08
AERT R EIES 3.84 1.84 3.68 4.54 5.57
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.45 4.01 11.30 18.13 21.41
BEEH AL 45393 65467 41069 108,911 36,033 ROIC 9.94 9.93 12.32 23.19 24.43
A 6,014 3,967 15095 27,737 40214 &tk
718 e A 12,519 14,108 12,430 21,200 28,686  #E AAE (%) 67.94 64.76 78.21 78.02 76.10
w44 A 3,763 1,787 3,330 6,625 7,633 A afrbE (%) 65.66 (8.69) 62.22 35.97 38.22
#FMK 272.81 57.13 6.00 10.00 30.00 AHLE 1.05 0.97 0.87 0.83 0.89
FEFEE 21,363 44,085 (29,261) 55221 (38,306) & FLFE 0.67 0.65 0.60 0.59 0.63
ez E e 1,462 1,462  (1,189)  (1,882)  (2,224) #iEfe A
BEEHRE (14,444)  (45,404) (80,392) (80,940) (47,080) & H =A% 0.79 0.87 0.97 1.00 0.99
KA (11,774)  (37,344) (79,020) (79,345) (45,203)  RIIKHK A4 E 3.68 5.58 5.58 5.58 5.58
KA (1,837) (3,527) (1,114)  (1,279) (1,471)  SARKAHFE 3.85 3.24 3.24 3.24 3.24
ESUR SN (833.34)  (4,534) (257.98) (316.27) (406.32)  EmEAgE (AR F)
EkEHAL (28,907) 16,063  (8,079)  (2.455) (10,213)  AMOM i (RATIEE) 1.45 1.05 3.91 7.29 10.52
FEITEE S (23,932)  (6,196) 133,392 21,247 47,129  HRLZFIALKR(CEHHEE) 15.59 22.49 0.14 37.41 12.38
K 2,798  (6,002) 4,839 2,656  (3,045) AR A4 I (RATRER) 19.54 32.66 36.57 43.86 54.38
£ il LI A 0.00  183.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 168.00 36,109 0.00 0.00 0.00  PE (%) 183.02  254.48 68.05 36.51 25.31
HA% T A (7,941)  (8,031) (146,310) (26,359) (54,297)  PB (%) 13.63 8.15 7.28 6.07 4.90
G 38 o 2,064 36,081 (88,060) 25515 (21,260) EV EBITDA () 36.97 38.66 25.19 13.79 10.42
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I

2H7 I 7 9
AN, REZ, PRE, A4, HIERARRS A LG EEAIIBET DA ITFIARGGIEF R EATANNAE L
MR IUAE R AR H Tt LA AR P AR 09 AR 3R T R R A9 & L B4 3 1) 42 0L AR AT 4R B 6

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )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
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
B RHF DA MAR G @ RO kRIEHAH R

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

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 AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 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, 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 5
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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£ELBLLEEEH (FINRA) iEMen., S TEHAEL£ES AT RIRE, 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 o AT HERERIESR (EB) AR S B J AR S A 230 AR & P b AT IE R 3H T R B o9 A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o HIIMRZZ, wEE, U LIRAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
@35 FINRA & LT oIR8 RIER R o AT ITARIE S Rl A 09 B MO N A= B A B8 A 3RIFF BN, L 360R B A S 485F
AT L G- BN,

o BRIEKMMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREHXOE P HEANEEFIELTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
Z R A A (BIETAS).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

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%, 6
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HEi& (002594 CH) o~ ﬁ'--ir%iIE%

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
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