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-82.43%/-40.83%, ik IBRHBF AT H—F TH, BAAALLET
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fi. |EAIFIN, 22Q4 AEA 5mm GHETHHH 85 /L4, FIFK
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AR
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A A KB

BAR (AR ) 15.66
M (ART #HE 1A 30 H) 12.28
T (ARTET) 32,953
6 NA T BRI (AR ET) 423.96
52 BMAEEE (AR ) 7.85-18.18
BVPS (A& ) 4.60
B A Y

IR E A
ARB) st %300 (%)
19 9

BRGIRIR, 22H2 R A 30 Ak P AAE, FIFLI261420 K, B L :
Yied 6 H &MY 17.57 Ao TFIEE 12 A& 16.18 7ok, B 4558000 % o

EEw, BEERGI A, 22 FFAEIHTF LIA T ERRL 10 ©)
-24.3%/-39.4%/-15.0%, 3% 12 A ¥ A @A L E, Bh TR ER L, A
B 23 F, RAVKNAEKRIEGESD TARALERKNMALURSKE, m KRG

GG R PIBE LR E S R, BAREERATANENIT L EASEIRCE T Wind

22Q4 & 5T IEA2 1000 7 £ 48, FERBREERBALHEKRE,

23 FRRABAPRKBANRN, EF/HRAERBEIRBILET K

2355 1 AN TFTEMIFEK L EAREIEF K, £ 7 7Rk 3400td, B

NGB S EREEBEEA LT 23 FAHS, ALANIFREKBA

Bk, WFHIB LG, NG FABMERTFOERMMUFTELFIHIFSRE 2

%, 22 FR7 9 A OEIVENAFE 1.8/0.4 1270, SIS oA B,

RARF AT G T RN R KRBT L. R, N8B RARE -

METT 22F 11 A K&, HREIBHRRA LIS TRA)HE,

MR WIBMAE R T, E2FEKTIT, ARABHR SR TR,

ZERMBARE A

2K 2020 2021 2022E 2023E 2024E

BN (ARTET) 9,643 14,573 11,750 16,163 21,234

+-% 3.63 51.12 (19.37) 37.56 31.37

2B BN 84 A (AR T E ) 1,814 4,234 1,347 2,329 2,987

+/-% 35.71 133.38 (68.17) 72.88 28.24

EPS (AR T, &) 0.68 1.58 0.50 0.87 1.11

ROE (%) 19.02 31.26 10.58 16.34 18.86

PE (4&) 18.58 7.96 25.01 14.47 11.28

PB (4&) 3.57 2.53 2.69 2.40 2.15

EV EBITDA (&) 11.08 5.35 11.90 8.41 6.31
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B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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BA&1l: T d ik (2023/1/30)

WA ) s EPS (&) PE (4%)
R PR (fe ) (L) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
600660 CH  #&3# s 970 38.93 1.21 1.92 2.09 2.52 32.29 20.30 18.63 15.46
0868 HK € & 726 17.66 2.81 1.51 1.94 2.21 6.28 11.68 9.11 7.98
600585 CH  ##Kik 1,562 29.13 6.28 3.63 4.22 4.79 4.64 8.02 6.90 6.08
601865 CH  #&3 4+ 735 37.56 0.99 1.14 1.66 2.20 38.04 32.80 22.63 17.09
20.31 18.20 14.32 11.65

£ @I, T8 BAFM KA Wind — & .
TR R IR Wind, &AM

B4&2: #EER PE-Bands B43: #EELM PB-Bands
(AR ) MiEEH 5x 10x (AR iR KR 1.6x 2.9x
15x -—== 20x eeee- 25x 4.2x - == 55 |  eeec=. 6.9x
40 ~ 40 A
30 30
20 20
10 10
0 T T T T T T T 0 T T T T T T T
Feb20 Jul20 Dec20 May?2l Oct21 Mar22 Aug22 Jan23 Feb20 Jul20 Dec20 May2l Oct21 Mar22 Aug22 Jan23
AR IR Wind, R FA KRR : Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



#iXEH (601636 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

x & Rtk ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 3,312 8,599 11,533 12,445 11,769  EaA 9,643 14,573 11,750 16,163 21,234
b 909.85 4,434 8,061 6,831 6,460  FIhAMA 6,050 7,252 8,892 11,728 15,406
R 139.86  250.69 64.22  368.95  200.12  #FLkAL A 12579 17650  117.50  161.63  212.34
X2 E 3 21.77 29.30 11.88 44.76 2965 FLFEHA 86.93  124.99 94.00 16163  212.34
FAAT TR 2 66.99  254.94 464 35244  116.66 FEKA 720.84 1,388  646.27  808.17 1,062
A 1,007 1,966 1,679 3,129 3,187  M%%A 129.42 69.33  (52.83)  (60.02)  (22.58)
HAFEAD T~ 1,167 1,664 1,712 1,719 1,775 #ERMERK (138.72)  (94.08) (117.50) (161.63) (212.34)
Bl Tk g 10,989 12,349 8556 11,853 15174  AAMMAEIIKE 0.00 0.00 0.00 0.00 0.00
KA 4252 41.09 44.44 48.47 5239  #FHAE 2.45 2.97 2.97 2.97 2.97
FEisy 0.00 8,413 5,030 8,101 11,168  #kAlH 2,079 4,914 1,564 2,703 3,466
R F 7~ 1,024 1,420 1,499 1,592 1,712 FdsbkA 4.78 3.95 3.95 3.95 3.95
A FEAD T~ 9,923 2,475 1,983 2,112 2,242 FAs Ik 6.09 5.99 5.99 5.99 5.99
= 14,302 20,948 20,089 24,298 26,943  FIAEHR 2,078 4,912 1,562 2,701 3,464
K 3,728 4,529 5,093 7,555 8,473  Fi3AL 268.78  690.22  218.72 37811  484.90
B 1,268 49475 1,293 1,778 2,366 AAHE 1,809 4,221 1,344 2,323 2,979
B A IR 974.86 1,556 1,547 2,546 2,831  SHMEAME (4.65)  (12.10) (3.85) (6.66) (8.54)
HAeE A Bk 1,486 2,478 2,253 3,232 3276 JaBAEN A 1,814 4,234 1,347 2,329 2,987
ks A B 1,060 2,915 2,297 2,529 2,676  EBITDA 3,174 5,960 2,392 3,625 5,023
KA# % 494.07 1,026 407.86 640.44 786.75 EPS (AR T, XA K) 0.69 1.61 0.50 0.87 1.11
H AR R 565.85 1,889 1,889 1,889 1,889
X ¥a8 4,788 7,444 7,390 10,085 11,149 EZEMHE
PR3 %3 €1 61.13 158.12 154.27 147.61 139.07 2#HFR (%) 2020 2021 2022E 2023E 2024E
A 2,686 2,686 2,683 2,683 2,683 Ak#H
F AN 2,116 2,517 2,517 2,517 2517  BIKA 3.63 51.12  (19.37) 37.56 31.37
8 AR 4,827 8,130 8,668 9,597 10,788  #F Al 32.99 13630  (68.16) 72.78 28.22
)3 B B B R R 9,452 13,346 12,545 14,066 15,655 U35 E/ 844 3571  133.38  (68.17) 72.88 28.24
Rtk AR AR S 14,302 20,948 20,089 24,298 26,943  HAIEH (%)

ERIES 37.27 50.24 24.32 27.44 27.45
AERT R kS 18.76 28.97 11.43 14.37 14.03
2HFRE ARTET) 2020 2021 2022E 2023E 2024E  ROE 19.02 31.26 10.58 16.34 18.86
BEEH AL 3,118 5,073 2,637 3,017 5110 ROIC 82.92 39.70 19.95 2256 23.03
A A 1,809 4,221 1,344 2,323 2,979 Btk
718 e A 986.67 1,020 895.20 1,002 1,601 & AfEE (%) 33.48 35.53 36.79 41.50 41.38
w435 A 129.42 69.33  (52.83)  (60.02) (22.58)  # afrrbE (%) 17.68 (8.43)  (36.03)  (17.90) (8.58)
#FMK (2.45) (2.97) (2.97) (2.97) (2.97) EHE 0.89 1.90 2.26 1.65 1.39
FEFEE 61.93 (426.61)  449.77 (248.70) 55166 &HLE 0.40 1.23 1.78 1.08 0.91
Hiezgase 132.96 192.19 4.15 4.15 415  FERSH
BEEHRE (1,120)  (1,961) 2,897  (4,300) (4,924) EFFERAHE 0.71 0.83 0.57 0.73 0.83
TARLH (1,152) (1,446) 2,906 (4,290) (4,912) KK A4 E 75.79 74.63 74.63 74.63 74.63
KIBF 0.00  (11.00) (3.35) (4.02) (3.92) EAIKRHZAELE 7.96 5.73 5.73 5.73 5.73
ESUR SN 31.34 (503.33) (5.39) (6.44) (7.81) EEMFR (ART)
ERKEHAE (1,599) 407.13  (1,907) 53.23 (587.96) AL (R ATHE) 0.68 1.58 0.50 0.87 1.11
FEir E 329.92 (772.80)  797.80  485.44 58850 AN FIAAAR(RMHE) 1.16 1.89 0.98 1.12 1.90
K% (618.98)  531.94 (618.16)  232.58  146.31 LA KT (RAHEE) 3.52 4.97 4.67 5.24 5.83
A3 4G o (1.47) 0.05 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 168.61  401.05 0.00 0.00 0.00  PE (%) 18.58 7.96 25.01 14.47 11.28
HA% T A (1,477) 24690  (2,086) (664.79)  (1,323)  PB () 3.57 253 2.69 2.40 215
G 38 o 402.36 3,517 3,627  (1,230) (401.52) EV EBITDA () 11.08 5.35 11.90 8.41 6.31
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, TR TR, REE, HIEA ARSI E KU SRR T AT ITAREGIE R R BT AMAAET L K
VARE, HLAE 3R R HF T3t B A 5048 P R A 09 BLARE 3R AT & 3R 69 & L T4 3R 18] 48 B A AT 4R B

— 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 DT BAT. B KEERARIARALTH R KB E TR AR IEARKATANZHEAR . TEEF 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 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 BRFHRRIFEERBIZFIERA/ RN M EOF LR L

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

FH: ERIEFR A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LT, 2
ik 45T %5 4. CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS o3

AR RIL AR P 3% 228 FAERIER) ) 1 SR ERERAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

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

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FYT AR X 5 W% 5999 5 A 4K JE 10 #/irEmAL: 518017 LETIRRBHR AR T 18 THRA T E #k 23 R BgmA: 200120

#wi5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@ FdR4: ht-rd@htsc.com FdR4: ht-rd@htsc.com

HREBER (FH) ARASE

H BV LB KE P 99 5 P3P .8 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

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

B REHF (£B) ARAE

% B a4 a7 % 10 5 41 # (4% 10001)
w,35: +212-763-8160/4% A : +917-725-9702

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

ORI A 20234 4 Fe 1E J- B A9 1 RN 8]

S
h

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