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WA 2) FHREMNETR 17.4%% 597 £4; 3) TLEKARLT
% 99%% 551t 4&. FMEA, THoFKRI S EFHLT, &
¥ HEMR RS Bk 2038 1Q BN R TH L H LFR IR KPS
Yt @dlr. BRE_FF, LHERITAIFE PGP REHERL, EHIF
W Bt — L4, BMATEASEZEAFFRIDS AR TIHEEL,
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BITRER (£H) :
B A4 (B F) :

B R I

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

TR
shenxiaofeng@htsc.com
+(86) 21 2897 2088

EAF

wangruigiao@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570516110001
SFC No. BCG366

BEA
SAC No. S0570123030028

=A), LABRN 38%E19.7HT, TP “FEN”, 9 €. &2

BAR (%) 19.70
o FERiEs, 12 ALREARRHBBERLEK 10.7% AN (BT KE4A268) 17.42
SREFARBETHEGN 23 FLEGRANG, WRAMEE K. ARE CTS T (Bhar) 46,731
HAE, 24 512 AR BT EEHBEIRIEK 107%, L+ B £k g;ﬂﬂ;ﬁ;fg%”ﬂ oses
£/ BB A KRN EEABERFIHR 254%/11.5%/6.9%, F  ovoe(ve) R
Kigzh, BB ZMAHIE, 1-2 A2 BB BT R btz R L
Kk 10.5%, AP EEHBLERILEK 121%. B2 _FF, KMNA+HE AR E
1B E RKAERF RS, " N

s

YN EREL, UERTIELRARKETHE, THELLE 29 o
AEF 12 ANERXELEEZRBMEH UL, FREFFHGHERAL; 16
SEVUR, EANF R FRRETN P REHR T, 28RS, K74 2 “
EHEFHFRMLMARKXETE, SRR Ep, THEL8%, HRIE a2 1% A
Clarksons #(#5, &# % 22% % %46 %@L L NG LB, Faree o | , - ,
HBRITFHAREZETHEK (REZ) ¥ 11%. Apr23  Aug-23  Dec23  Apr-24

T RR: S&P
NE _FEENFRERRLE R LK, #IABA
1A1HBZ2472608, LEhofEmiaMiss (SCFD /IAm k¥ miz
A5 % (SEAFID) {4 R 38 K 99%/87%; HANFt %k 0 F K+ 47
#vh, 2 FEEH R LR R — 3 K, KA T 8] 24 F 3 E4A] 5.7
ft¥4 (REK 6.4%), £FEmEH612%4 (FLTHE1.9%, 27
T ERIIMMAE TR ) BEHE 354 HARAEME (RlEK 10%).
R8T 1) BT BN 2) KB IKT RN 3) iz
WA @ BRI 4) %k BUE RS,
ZERMBIREHA
2K 2022 2023 2024E 2025E 2026E
BN (ELBT) 4,113 2,429 2,596 2,782 2,957
+-% 36.55 (40.94) 6.88 7.16 6.29
3 B BN 5] 4 A (£ EF) 1,944 531.00 565.00 609.00 722.00
+/-% 67.15 (72.69) 6.40 7.79 18.56
EPS (£, ®R##E) 0.73 0.20 0.21 0.23 0.27
ROE (%) 90.42 27.76 27.11 26.86 29.07
PE (4&) 3.04 11.10 10.58 9.81 8.28
PB (4&) 2.75 3.09 2.86 2.65 2.40
EV EBITDA (%) 2.59 8.14 7.54 6.76 5.62
TR NS g, RSN
TP G B SR ARHTIFE IR IR — 35, 7 F sl —AL S 7o 1
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H%5: &REEAFETH: HEHER (A)

(%)
16 ~
14 A
12 A
10 A
8 4
6 4
4 4
2 4
0 T T T T T T T T T T T T = T T 1
(2) N 11 S~ - -0.3
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
Atk : Alphaliner, Clarksons, # &4 %M
B%6: #3+HEF PE-Bands B47: #FE PB-Bands
(& T) (&)
HF B IR — EHF AR
143 - 63 -
1==1 ==
] ===l pe——er-
]
107 1 =ee- 25x 47 - == ==e=- 10.0x
§m— "4 e == -
- = = 20x - = = 8.0x
====1
1 15x 32 6.0x
10x 4.0x
36 P = 16
— 5x 1.9x
~
0 T T T T T ] 0 T T T T T ]
Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23
FA KRR : S&P. H R FARR: S&P. £ EFFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3



B0 £ RIE %

;g.’—#—@ Fﬁ; (1308 HK) e =l X : .'.' HUATAI SECURITIES

Z A

Al & AERAFR
2rER (EAFF) 2022 2023 2024E 2025E 2026E  2HFA (RLFF) 2022 2023 2024E 2025E 2026E
ERTION 4,113 2,429 2,596 2,782 2,957  EBITDA 2,136 731.00 775.00 822.00 940.00
HAE R A (2,134) (1,806) (1,864) (1,990) (2,041)  &FEAL 17.00 19.00 10.00 11.00 12.00
EXE 1,979 623.00 732.00 792.00 916.00 FEF AL (62.00) (88.00) 1.00 7.00 0.00
& AR A 0.00 0.00 0.00 0.00 100 A% (23.00) (17.00) (18.00) (20.00) (23.00)
FEEA (166.00)  (136.00)  (150.00)  (163.00)  (169.00) Ak (17.00) (20.00) (10.00) (11.00) (12.00)
VN IONER] 155.00 65.00 (4.00) (4.00) (4.00) BEEHAELR 2,051 625.00 758.00 809.00 917.00
W4 A% (17.00) (19.00) (10.00) (11.00) (12.00)  CAPEX (488.00)  (349.00)  (218.00)  (130.00)  (131.00)
B N &) AL AT AR 22.00 20.00 20.00 20.00 20.00 M EHD 36.00 19.00 (19.00) 49.00 9.00
AATAIA 1,973 553.00 588.00 633.00 751.00 REEHAER (452.00)  (330.00)  (237.00) (81.00)  (122.00)
(A i 8 (23.00) (17.00) (18.00) (20.00) (23.00)  fit4Hh® (56.00)  (102.00) 31.00 30.00 1.00
N A AR 5.00 5.00 5.00 5.00 6.00 M AHMF 0.00 0.00 0.00 0.00 0.00
P R 1,944 531.00 565.00 609.00 72200  REME (1,354)  (372.00)  (395.00)  (426.00)  (505.00)
A 18 A 4K 146.00 159.00 177.00 177.00 177.00 s EAH ALK 21.00 (39.00) 13.00 (4.00) 2.00
EBITDA 2,136 731.00 775.00 822.00 940.00 WA EHRER (1,406)  (532.00)  (362.00)  (411.00)  (514.00)
EPS (£7, #4K) 0.73 0.20 0.21 0.23 027 AMELEH 193.00  (237.00) 159.00 317.00 281.00
S ERS 919.00 982.00 416.00 575.00 892.00
LB B0 (130.00)  (329.00) 0.00 0.00 (1.00)
x = Atk FARS 982.00 416.00 575.00 892.00 1,172
2HEER (£AFF) 2022 2023 2024E 2025E 2026E
A 53.00 43.00 47.00 46.00 46.00
MK B Ao A 173.00 150.00 155.00 173.00 181.00
AeRALE N 982.00 416.00 575.00 892.00 1,172
A 21.00 18.00 17.00 16.00 18.00
BRHF S 1,229 627.00 794.00 1,127 1,417 AR
B 3~ 1,397 1,662 1,762 1,773 1,787  &HEFE () 2022 2023 2024E 2025E 2026E
R F = 0.00 0.00 0.00 0.00 0.00 HKE (%)
Al K 457.00 364.00 324.00 217.00 148.00  FRMA 36.55 (40.94) 6.88 7.16 6.29
ERBF 1,854 2,026 2,086 1,990 1,935 LA 50.04 (68.52) 17.50 8.20 15.66
1S 3,083 2,652 2,880 3,117 3,351 LAl 66.22 (71.95) 4.71 8.13 19.04
AR B 386.00 341.00 347.00 372.00 381.00 4l 67.15 (72.69) 6.40 7.79 18.56
[EEAIEE 35.00 104.00 129.00 152.00 145.00  EPS 67.59 (72.61) 4.98 7.79 18.56
Al it 67.00 58.00 61.00 60.00 61.00  ZAFAKE (%)
Bk Atk 488.00 503.00 537.00 584.00 587.00  £A)HE 48.12 25.65 28.20 28.47 30.98
K41k 5 237.00 65.00 71.00 78.00 86.00  EBITDA 51.93 30.09 29.85 29.55 31.79
HAlK B 5 193.00 154.00 167.00 162.00 164.00  AAliEE 47.26 21.86 21.76 21.89 24.42
BRI A 430.00 219.00 238.00 240.00 250.00 ROE 90.42 27.76 27.11 26.86 29.07
A 35.00 35.00 35.00 35.00 3500 ROA 89.79 27.50 26.84 26.56 28.71
k& AT B 2,116 1,880 2,049 2,232 2,449 KA (45)
EL ] 2,151 1,915 2,084 2,267 2484 & AfRE (%) (30.25) (10.15) (15.34) (26.60) (35.35)
MRS 14.00 17.00 21.00 26.00 3200 AAkE 252 1.25 1.48 1.93 242
B s 2,165 1,932 2,105 2,293 2516  kAkE 2.34 1.09 1.33 1.79 227
FERD (X)
B REE (K) 1.42 0.85 0.94 0.93 0.91
TR ABAR B2 K B # R 3 15.97 23.94 21.15 21.22 21.55
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 64.19 72.46 66.44 65.04 66.41
PE 3.04 11.10 10.58 9.81 828  AWAHEHM 7.93 9.57 8.69 8.41 8.1
PB 2.75 3.09 2.86 2.65 240  ALAHBEAN (40.29) (38.95) (36.60) (35.40) (36.75)
EV EBITDA 259 8.14 7.54 6.76 562  HRHEE (£R)
TR (%) 22.92 6.29 6.74 7.19 854  EPS 0.73 0.20 0.21 0.23 0.27
gl EE (%) 26.18 4.63 9.04 11.36 1316 HMRAF 0.81 0.72 0.78 0.84 0.93
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AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

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
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTITARIME, VUERME A ABAR K A LI AR KR E TR BAGIRIER R KT AN ZHBAR . EF XM 5477
B AR R AL R E PR B FREGIE R RAKAT AT RAEFT AR KM 4 A1) 5o AT F TR AR FA X AE 7@+ FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (R XILT) K+, HTRAFETHEFIBRFZIER (RET). B, BIATHZZERE T
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRiEA FdR) AIRNS I3 RIRE R BRI EETAE, o R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

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