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AR BES%E, A5 2526 F LA E7 0, fedd “H” iP5,

BARTATRAFADKXERR, Q4 £ FFXEA AL

R T A, 24Q4 BABRE AT IHHN 13.6 T/kg, BRI HTH%
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FF e E ara F B &, KA 8] PDO/T —BR/ & AR 5 47 - ek 238
%, SN BATHIER,

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ,v:‘i-
BT IPL (£R) :
B AR (AR ) :

5 R ETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com
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9 €.
AEBR TR, HAADELZERY AZ4AM Binfh (ARP) 34.54
AT I A2in, 24 S5 12 A 27 B 28/ & 2B /AF 2B 4% 15.5/55.5/29 7T/kg, WAEM (ARF KE1A30) 29.49
55 24 F0-T%/-28%1-22%, B F 4Tk = fose 5 EHMAE T3S FHZ AN ﬂ‘?ﬁ (Aﬁgﬂ‘v;ﬂ . 7,364
28 \ 3] & NEN 2 ] ~ 6 MNAFHBERZH (AKTET) 162.38
1 5'3:5‘9#, 24 %\19‘ A 23 Elf 5) R AN LS a;;\ HREEFTS &4 7 @ZE 52 s (R 26.60-126.43
IAA) 7oAk, ARARAESE I B EL, 25-26 FN 5] FR 5 Aeb/ET .~ BVPS (AK.F) 7.44
5 Hok/FFERB., T 5 Fob/E PDO AR FH 6 Hob/F = % kA LB A= &,
RRXHAE TR A FERYERLFFRENE, KA L AZHMS Bk A
B AN 5 1A %) —ﬁ’"ﬁ—;jf
¥ RBATE F 2% BB AR F BTN, RV TAHY ~ B E% 2% s
HHE, B T 24 S50 S ST, TN 5] 24-26 4 )3 804 £ 2.2/3.9/4.8 s,
AL G E DA H-11%10%/0%), Bl H-51%/+78%/+22%, #:P8 3% 1)
JG 2.5 fe A, 8 EPS # 0.88/1.57/1.92 ., 5 # Ttk 3] 25 F )
Wind — & i #1-F 34 22xPE, % /&) 25 5 22xPE, B 4= 34.54 T (AT
154 % F 25 4 26xPE 4 40.82 1), 4T “HHE” 4. O n2d w24 Sep2d  sanzs
R4 T AR B3R RAFABRIE; o HKRERAE. FHAHR: Wind
BERN ARG A
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 1,419 1,938 2,695 3,385 3,957
+/-% 48.69 36.63 39.03 25.62 16.88
2B BN 84 A (AR T E ) 320.03 449.06 220.05 391.86 479.16
+-% 90.23 40.32 (51.00) 78.08 22.28
EPS (AR T, &) 1.28 1.80 0.88 1.57 1.92
ROE (%) 21.55 24.46 8.41 14.09 15.79
PE (4&) 23.01 16.40 33.47 18.79 15.37
PB (4&) 4.97 4.03 2.83 2.66 2.43
EV EBITDA (%) 17.99 13.63 20.51 13.09 10.52
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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#1644 (688639 CH) o)\ A MM vuaras secunmes
B&1l: THAIFER
BA (RIR) T (L) EPS (%) PIE (x)
PGPS & ERD 1A38 1A38 2024E 2025E 2026E 2024E 2025E 2026E
DR LX) 688065 CH 39.33 229 0.85 1.17 1.51 46 34 26
A2k 688089 CH 17.84 30 0.71 0.89 1.09 25 20 16
b, 002001 CH 21.66 666 1.79 1.99 2.21 12 11 10
s 28 22 17
JEr TR 8] A% A Wind — )
FA KRR : Wind, &5
B%2: %44 PE-Bands B%3: %44 PB-Bands
(AR ) (AR )
— B A —fleaY
157 - 128 -
[ Al
117 4 0000000 VN aaea Ly  eee=. 75x % 41 gT=eT =,  eeee- 14.6x
- = — B5x% - = = 11.8x
8 50x 64 1 9.0x
40x 6.1x
39 32
25x 3.3x
0 , 0

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

FA kR Wind, &R

FA KRR : Wind, R
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HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 863.06 1,050 1,372 1,573 1,148 BRMA 1,419 1,938 2,695 3,385 3,957
EI 147.46 35298 77353  580.07 28017  FikKA 870.21 1,153 1,970 2,399 2,756
R K 260.39 24575  203.38 41210 36220 F kAL Al 7.97 10.74 14.82 18.62 21.76
FeAe 3 R 13.56 10.47 22.94 19.02 30.02 FLHA 29.31 50.40 86.23  101.56  118.70
FAAT TR 2 15.95 29.22 33.58 45.31 46.90 FEEA 11290 12168 19510  236.96  276.96
HH 13551 22646 21134  321.82  290.71 W% A (6.72) 3.10 36.51 22.39 45.52
FARA T 290.18 18516  126.74  194.45 13817  #=Afifik (0.05) (2.94) 0.00 0.00 0.00
FERFF A 1,164 2,920 3,321 3,574 3,505  AAMMET K E (0.75) (0.31) 1.00 2.00 3.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 8.24 2.86 1.00 1.00 1.00
sy 762.92 1,092 1,704 2,179 2,324  ELAH 34204 51090 246.81  441.08  539.79
T3 7 73.17 86.28 9363 10057  109.78  FdIHKA 6.45 1.59 3.00 3.00 3.00
HAAEFEAD R~ 327.94 1,742 1,523 1,295 1,161  Fdshxh 5.51 6.22 1.00 1.00 1.00
Wt s 2,027 3,970 4,692 5,147 4,744  FIHEER 34298  506.27  248.81  443.08  541.79
s 388.75 1,676 1,628 1,975 1,383 FiigA 23.64 59.67 29.86 53.17 65.01
FEAlEE S 79.23 91512 1,400 1,200 1,000  A#1HE 319.34 44660  218.96  389.91  476.78
A IR B 22164  589.01 0.00  533.16 7937 UHMEABE (0.69) (2.46) (1.09) (1.95) (2.38)
A E A Bk 87.88  172.35 22847 24233  304.04  3BEN 34 A)E 320.03  449.06 220.05 391.86  479.16
ekt A4 156.69  468.10  461.12  403.68  340.16  EBITDA 400.27 612,70  409.16  639.68  799.39
K Ik 0.00 30493  297.96 24052  176.99 EPS (AR T, %K) 2.95 2.84 0.88 1.57 1.92
H AR R 15669  163.17 16317 16317  163.17
RS 545.44 2,145 2,090 2,379 1,724 I EMHHP
VMR G 1.15 (1.31) (2.41) (4.35) (6.74)  RHFE (%) 2022 2023  2024E  2025E  2026E
A 10840  157.54 24972 24972 24972 A& Kk#AH
FANR 624.47  603.46 1,282 1,282 1,282 FdMA 48.69 36.63 39.03 25.62 16.88
B4R 758.99 1,110 1,106 1,272 1,525  F @A) 83.56 49.37  (51.69) 78.71 22.38
)3 B B B R R 1,480 1,827 2,605 2,772 3,027 VA 84 AN 90.23 4032 (51.00) 78.08 22.28
R A AR AR S 2,027 3,970 4,692 5,147 4,744  FFRSH (%)
EXIES 38.66 40.52 26.89 29.13 30.33

ALRER e UES 22.51 23.04 8.13 11.52 12.05
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 21.55 24.46 8.41 14.09 15.79
Z2EEHAL 357.43 30142  (59.07) 670.53 44308 ROIC 25.36 16.49 7.36 11.40 13.30
A 319.34 44660 21896  389.91  476.78  4xtk#eA
A 18 e 4 59.15 98.84  110.36  157.28 19230 K= AfhE (%) 26.91 54.02 44.53 46.22 36.33
m4% A (6.72) 3.10 36.51 22.39 4552  F fARIE (%) 2.32 53.96 39.64 36.71 34.85
#F MK (8.24) (2.86) (1.00) (1.00) (1.00)  FEAHE 2.22 0.63 0.84 0.80 0.83
FEFEE (62.74) (281.30) (422.90)  103.94 (267.51) E#LE 1.77 0.41 0.62 0.55 0.50
HezE s 56.62 37.04 (1.00) (2.00) (3.00) BiEfkSH
BREHRLE (342.00)  (1,127) (509.07) (407.77) (209.32)  E#EA#E 0.81 0.65 0.62 0.69 0.80
KA (456.35)  (1,269) (511.07) (410.77) (213.32) mMIk&K A% % 6.50 7.66 12.00 11.00 10.22
KB 107.00  127.60 0.00 0.00 0.00 AT E 5.41 2.84 6.69 9.00 9.00
AR F A 7.34 14.52 2.00 3.00 400 HEBHFE (ARTF)
ERxEHAE 6.46 1,025  988.69 (456.22) (533.66) AR & (FATHEE) 1.28 1.80 0.88 1.57 1.92
FE il 60.73  835.89  484.88 (200.00) (200.00) % #2FILA AR M) 1.43 1.21 (0.24) 2.69 1.77
K% 0.00 304.93 (6.98)  (57.44)  (63.52)  ARLAHE(RAHE) 5.93 7.32 10.43 11.10 12.12
£ il LI A 0.00 49.14 21.12 0.00 0.00 fHfEirk®
FARNARIG Do 3643  (21.00) 678.88 0.00 0.00  PE (#) 23.01 16.40 33.47 18.79 15.37
A F AL (90.70) (144.35) (189.21) (198.78) (270.14)  PB () 4.97 4.03 2.83 2.66 243

2713 20552  420.55 (193.47) (299.90) EV EBITDA (4#%) 17.99 13.63 20.51 13.09 10.52
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o B4 (688639 CH): HHx szt (FHF) AMAE . T8 F/R A XIKA S £ KBS R B 12EL4R69 2
S| AT B R IE AR AR

o HEFTEMIWERL, FALREBER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM §-H) o A E P TR B89 48 % AL 7845 FINRA
FL T MG RIE R R o D ATIRARIE A RAE RO AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L 589K
No

o 544 (688639 CH): EFIEARMM A MRS LT84/ RLIKE A S £ RIS KA B 12E4769 2 5] IE KA
W ERE IR R

o HRIEKNMA RS LT NS/ REFEENF], RIRIRITEVAA FIAKILH XA E P & R EERIERGR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR ELEENS], RIALEZHFEHEE, TETRERTRAHA ARES PRI M
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

Fihok

R EIEE (hodk) BN HA RN ARSI BME O R ATHRSETIE, TAEAATHEZHRXH, QIEIE
Ko BARBE R PR, KBRS ITE DA DR IMTA RS, AR (W5 BE %) AT 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
15 B il g A AR AR A A WA RIE R (Fiadh) ARG, KRS80 bl HICH IR B G0 R RIE R (Fihw
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ 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

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



