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BNA KAVEARE, R3

#F Al puig

OO feRE S

' .' HUATAI SECURITIES

LEHFR SR R
2024 2 A28 8 | TEAKR AR A
2023 FRAMKANERE, HFE2L2ET Al g

Bl 76 & A 4R, 2023 F 52 E L 35.64 12 (yoy+0.14%), 13484 4

14.02 1272 (yoy-17.07%), J=3 % #1 13.69 12 . (yoy-14.80%) . = ¥ 23Q4
FHE 11.92 12t (yoy-7.14%, qoq+32.15%), '}37-‘?0%% 6.32 T
(yoy-21.86%, qoq+102.96%). 23 444 Fif R l TART H BN
NG R 2) 5] dedk Al ALig ﬁnkéﬁ%‘fﬁiﬁkﬁ/ﬁ: ERSAIREPN
AR AR N, Tt/ 5] 2024-2026 5 EPS 4 3.19/3.92/4.86 (A7 14 24-25
5 4.01/4.76 ) o 5T He s 3] 24 5 F 34 53xPE(Wind), % T 4+ 8] 24 4 53xPE,
B ARM 169.06 T (AT/E 204.04 ), 4% “FEN” #F4.

RIEATHEKRETEY; @i AIBRRKKEERAZREES

o SE, 2023 AT L SN 15.29 10T (yoy-0.61%); k-4
B AP IN 4.38 12 (yoy+53.5%), & F o8t Al HARBRZ
BpEE S ) AR S AR A A 2 ek AE A Tk A A BN b 53R
% 0a N 13.59 12 7T (yoy-10.97%), £& & F 2023 FiE AT % &K K T &
A RMA LT HIR SN 2.39 1 (yoy+14.04%). ¥ ifind, 2023
FABRRKEH 212 AL, RWTH 4.8%, JERLER ., BAEEIR
SMNCIEAET HEFR RN TR, AV AREE Al HiE R E5
BALRT G ER B EE, NS MR L S5H DmikiEK,

M AR X Al L&, FLBEANN BERK

2023 F ) 4EE 1S IR o M ED> A A 13.95%/5.74%/33.09%, FHLig
Ha 3.6/1.2/3.1pct. 2023 4\ S) A4 E 3R 7 &, 4HE R ER B L4
BAFR Fd, NIl s m X Al AL, Mg KA T @F R, EELAT
3l i An L H TR EARAENIE o, N A BAT M, B E 2023
SFRNE) A 3342 L AN, B3 5%, P55 80 A, B3 100%.
HAVNA 2023 FRARX Al &R THE, N BRABI K BZNH BT
el A R X Al AIE, BEHALEPIRE, R FRES .

AREB+RIFRAP A+ B AT FE, AR Z2H—FITFRKEN

7}%&73‘@ N8 AR T HithinkGPT kA2 & 371 901 45 4 &5 4 3k 8] F 104
tokens, #45 & il id S AN aRAUR F L E X, A P A |, B E 2023
F K, ﬂmﬂbﬁé_\mﬂzﬂ&%\ﬂ ZitiiMA P4 6.23 1A, #BEAREIMA L

BE PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR B
SAC No. S0570523090001 penggang@htsc.com

+(86) 21 2897 2228

f%iﬁgf%%kﬁ+%%1M7ﬁA BB ERR P4 1936 A,
BERBARFPAM, £ RS , N8k E 2B+2C MR I ®, K
RFE Al HARF kAL, ﬁii’t? J‘Fﬂ HR#—F AT

KIe#T: AR HERA; ERAERAEARAAI,
ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 3,559 3,564 4,290 5,184 6,281
+-% 1.40 0.14 20.37 20.84 21.15
2B BN 84 A (AR T E ) 1,691 1,402 1,715 2,109 2,612
+-% (11.51) (17.07) 22.29 22.96 23.87
EPS (AR T, &) 3.15 2.61 3.19 3.92 4.86
ROE (%) 23.34 19.16 18.98 18.92 18.99
PE (1%) 43.06 51.92 42.46 34.53 27.88
PB (1%) 10.05 9.95 8.06 6.53 5.29
EV EBITDA (%) 38.02 47.02 38.20 29.69 23.09

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

LS ¥ &
B ARt (AR ) 169.06
AR (ART KE2A 27 8) 135.45
THE (ARFET) 72,818
BAAFHARLE (ARTEF) 1,026
52 B A (AR F) 108.55-235.00
BVPS (AR ) 13.61
B AR
—_— IR
(%) 7300
99
69
39
8
(22) + . . —
Feb-23 Jun-23 Oct-23 Feb-24
PR R: Wind

T Yo B SE LR HTI R HRIR 49— 7%,

18 sl —A [



( 4 otofE 33
]g]'?‘tﬂlﬁ (300033 CH) Syt x .'.' HUATAI ;Ecunmes
Bil: REM: #EHSksnse
(A ) .
R S B A e |3 PO 3
1,400 - r 100%
1,200 | r 80%
L 0,
1,000 A 60%
- 40%
800
F 20%
600 -
- 0%
400 A L 0%
200 A I -40%
0 - + -60%
16Q1 16Q3 17Q1 17Q3 18Q1 18Q3 19Q1 19Q3 20Q1 20Q3 21Q1 21Q3 22Q1 22Q3 23Q1 23Q3
THER: Wind, FHZF%
M&2: BHM: 4R it (RIFKKK)
(a7m )
4 5T e G IE 1R
1,400 - r 120%
1,200 - - 100%
F 80%
1,000 A
- 60%
800 -
F 40%
600 A

r 20%

0%

400
B IIIIIIIIIIII II .‘ Il'II.‘III
0 A - -40%

-20%
14Q1 14Q3 15Q1 15Q3 16Q1 16Q3 17Q1 17Q3 18Q1 18Q3 19Q1 19Q3 20Q1 20Q3 21Q1 21Q3 22Q1 22Q3 23Q1 23Q3

FARR: Wind, R

M&3: /48 PE #6154

EH L2 EPS () PE (4%)

K B AR ERRAD (%) () 2022 2023E 2024E 2025E  2023E  2024E  2025E
g A2 688318 CH 120.02 157 1.65 2.90 3.67 4.42 41.4 32.7 27.2
Fa 4t 300803 CH 49.06 201 0.83 0.48 0.70 111 1023 70.1 44.3
BAYF 600570 CH 24.38 463 0.57 0.90 1.11 1.36 27.1 21.9 17.9
H R 002230 CH 49.82 1154 0.24 0.37 0.57 0.81 1348 87.3 61.4
+3 76.4 53.0 37.7
E: M RE 2024/02/27, M H wind — B

: Wind., &5 5%

R [& T
THARHSFAEAN AR S I ST SN IG Rk — 2 6983 .

BRABRERIRATI. » 3] Al FmERBEAF, mF Al &S ERKT R, I
XN SN H R KT R — R R,

S
W

A7

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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FIZM (300033 CH) & $ Gy 3R IE 33

HUATAI SECURITIES

B %4: F#JW PE-Bands B %5: FWA PB-Bands
(AR (AR )
R 72 FiLIR
247 A 271 4
,_l__""‘——-u____
185 ler== ] -« @ 0  —maeee 60X 2034 4= WT __l mee——-- 18.9x
-—-—
-r- -~
= — — — 50x = = = 15.9x
123 40x 135 12.8x
30x 9.7x
62 68 A
20x 6.6x
0 T T T T T 0 T T T T T
Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23
FHRR: Wind, ERHFRL FA KRR Wind, &%

BT B W Fr ke SR RPHTIT 2 W R IRE 89— %, 75 F e — A2 ] 7 3
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B0 £ RIE %

.'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
AER (ARHET) 2022 2023 2024E 2025E 2026E  2HFE (ARTFER) 2022 2023 2024E 2025E 2026E
bk g 7,616 8,265 9,592 12,533 14,902 BIMKA 3,559 3,564 4,290 5,184 6,281
B 7,538 8,170 9,491 12,401 14,751 BRRA 369.63 389.00 464.93 561.36 679.36
MK 37.78 54.08 48.21 75.08 7837  FLALL Al 47.16 58.38 53.46 72.74 89.75
A B A K B 30.27 30.94 42.73 46.29 6156  FLF A 367.92 497.26 579.17 673.93 785.08
AR 0.81 0.43 1.06 0.74 145  FRER 160.75 204.46 227.38 259.20 295.19
AR 0.00 0.00 0.00 0.00 0.00 W5%M (184.26)  (203.25)  (264.87)  (328.36)  (407.26)
HAR R~ 8.70 9.61 9.61 9.61 9.61 AR 0.00 0.00 0.00 0.00 0.00
FRFF > 1,412 1,580 1,765 1,981 2,197  AAMEEAKE 0.00 0.00 0.00 0.00 0.00
KIS 2.21 2.98 4.09 5.02 6.12  #AAMKA 0.29 0.78 0.36 0.48 0.54
B 5% 4% 700.62 665.15 861.55 1,048 1,252 #&AH 1,841 1,512 1,865 2,285 2,824
R F~ 347.25 339.25 384.71 440.58 449.49  FAIMKEA 1.71 1.54 1.20 148 1.41
HAIER DT 361.53 572.54 514.85 486.73 488.73  Fdsh ik 1.06 12.38 6.81 6.75 8.65
K& 9,028 9,845 11,357 14,513 17,099  AIHEEHR 1,842 1,501 1,859 2,280 2,817
stk 1,682 2,416 2,214 3,261 3234 PRI 150.54 98.50 144.08 170.87 204.77
[T 0.00 0.00 0.00 0.00 0.00  #FIH 1,691 1,402 1,715 2,109 2,612
AR 110.19 165.14 74.66 242.83 15525  JSHMABL 0.00 0.01 0.00 0.01 0.01
FAb i R 1,572 2,251 2,139 3,018 3,079 V3B )AL 1,691 1,402 1,715 2,109 2,612
R Ak 100.61 109.57 109.57 109.57 109.57  EBITDA 1,720 1,377 1,661 2,038 2,519
KA 3% 0.00 0.00 0.00 0.00 0.00 EPS(ARM, %K) 3.15 2.61 3.19 3.92 4.86
FAbIER D 7k 100.61 109.57 109.57 109.57 109.57
A At 1,782 2,526 2,323 3,370 3343 i1 EMHE
MRS 0.00 0.21 0.21 0.21 022 &#H4EE (%) 2022 2023 2024E 2025E 2026E
A 537.60 537.60 537.60 537.60 537.60 BK#EAH
FAMR 356.78 356.80 356.80 356.80 356.80  HaAMA 1.40 0.14 20.37 20.84 21.15
g HAR 6,336 6,393 8,108 10,217 12,829 B kAl (12.15) (17.88) 23.34 2254 23.60
)2 AN B R A 7,245 7,319 9,034 11,143 13,755 )3 84 FL (11.51) (17.07) 2229 22.96 23.87
R AR RS 9,028 9,845 11,357 14,513 17,099  FKARS (%)

EXE - 89.61 89.09 89.16 89.17 89.18
AERT R ERIES 47.52 39.35 39.98 40.68 41.59
L2HEE (ARTET) 2022 2023 2024E 2025E 2026E  ROE 23.34 19.16 18.98 18.92 18.99
BEEH AL 1,750 1,592 1,308 2,884 2,268 ROIC (778.47)  (163.20)  (414.94)  (156.01)  (249.38)
A 1,691 1,402 1,715 2,109 2,612 B
A VB e 5417 73.23 66.48 87.07 109.77  FF AGE (%) 19.74 25.65 20.45 23.22 19.55
4% R (184.26)  (203.25)  (264.87)  (328.36)  (407.26) % AffLE (%) (102.68)  (110.16)  (103.88)  (110.34)  (106.47)
FIS T (0.29) (0.78) (0.36) (0.48) (0.54)  wHE 453 3.42 4.33 3.84 4.61
B ELH 12.11 121.60  (208.03) 1,017 (46.14)  EakE 452 3.42 433 3.84 4.60
HiezEas 176.71 198.62 (0.01) (0.00) (0.00) BiEREH
BEEHAE (290.42)  (484.21)  (251.39)  (302.03) (325.17) AEKEFAEE 0.41 0.38 0.40 0.40 0.40
FALE (281.68)  (201.13)  (250.20)  (300.92)  (324.28)  FMIKH A4 E 90.82 77.60 83.88 84.10 81.86
KA (8.74) 0.23 (1.10) (0.93) (1.10)  BATIKH A 4 % 3.91 2.83 3.88 3.54 3.41
HAbF AL 0.00 (283.31) (0.09) (0.18) 021  #BHH (ART)
EFEHAL (968.65) (1,218) 263.92 328.36 407.26  HRLICE(RATHEE) 3.15 2.61 3.19 3.92 4.86
[EEAIE 0.00 0.00 0.00 0.00 0.00  HMBFAAKCRIIES) 3.25 2.96 243 5.36 422
KA 0.00 0.00 0.00 0.00 0.00  HMATF F (RATHEE) 13.48 13.61 16.80 20.73 25.59
3 1 2 o 0.00 0.00 0.00 0.00 0.00 i
AR MR 0.00 0.03 0.00 0.00 0.00  PE (#) 43.06 51.92 42.46 34.53 27.88
ESUE S I (968.65) (1,218) 263.92 328.36 40726  PB (%) 10.05 9.95 8.06 6.53 5.29
I 3 A AR 543.66 (86.78) 1,321 2,910 2,350  EV EBITDA (4) 38.02 47.02 38.20 29.69 23.09
FA R N8N,
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4
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I

2T B
AN, AL, BN, HIEA ARSI R LGS EAR LT DA IF AR IERA R AT AAAZT L, HAiE, A
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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R 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 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 AREGFIALFE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, p KX 4
R (300033 CH) )\ S5 1]} RIS

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*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-E2REHE

o PHITH AL, BINAARMKEALH RIBERKIME TR BARIEARKITANGBAR . TERMFE . 27T
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BERFEETONITNRELF BE 6 2 124 WATI BN S @4RE H (A b0 69 88 8 =38 ARt 2 4 & 69 1 240
(AT A AR PR I00 154, FHATHLENEARY, FETHELENFL 00 %, E6ETHLENEE M
BMAsE, BATHA LA EZ 225 KK), EKkdT:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

BA: TR At A K A -15%~5% 2 1]

Fdh: AN TEE 15% AL

YA g . CHAZIPE ., BARN AT, VA FiE R AP RN ) R

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ RS MR F S RANLA L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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lg]ﬁ)llﬁ (300033 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

R Eo¥:3

B R R LR 9% 228 5 RAER S 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KTk KR A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

e L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20244 4 FAE J2 B AD R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7
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