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HUATAI SECURITIES

WG N KA, AR FEH S

B PR (£R):

&R R SR BT
202354 03 B | ¥ Bl TS N | A (AR )

FER X3 2
9}%‘5%%%,‘;}]’]’:/’_‘\ ] _\]_[_,_gﬁ-ﬁ(}i, _.]kgﬁ-.yj( EREE—ZEHN SAC No. S0570517050002 wangweijia@htsc.com
/N 8] 2022 4R NF LA BB A A 14.4/1.2 fL L, FI-1.8%-26.7%, oo (60 21, 2687 2079
KT AN 18/1.8 124 ; 1Q23 2 81 F Wl N/J3 £ %A% 1.8/0.03  srxn Fk
127, FH+6.5%/-86.1%., /5] 2022 F LA E T 2 R INIFFHLH T, SAC No. S0570519090003 huangbo@htsc.com
AR F RS HoiEE LS AR, TEA BB LE Y hnry 50BN (86) 75 8248 3570
ARG ERFUNTH CTieo 2), F/8N8) 2022 FUGARELL  gza Erey
Sk B E B — R iR, KA T AN 8] 23-24 )2 &4 4] £ 1.65/1.91 12T (AT SAC No. S0570121040031 liyalin018092@htsc.com
18: 2.15/2.37 12 L), 31N 25 SF)a#44) 2.25 e, tp 23-25 5§ EPS SIFC NG [SIEAZD @) 211 2oy 2220
% 0.65/0.75/0.88 Lo 5% Trb/ 3] 23 4 PE & Wind —& M 12.8X, A gz, Ao
$Fo 8] Rk A4S, 455 8] 23 F B AR PEL17.5x, 3 & B ARH 11.29 A (A4 : SAC No. S0570121120004  huzhi019072@htsc.com
11.36 T), %H “EN” R, +(86) 21 2897 2228
BELHFMALEK, EERLAERILTR A AN
2022 5§, EINITEMLAN T, N ZLHFETE R @R R. LKRA: 1) B (AR ) 1129
IAERLS: FHRABRARAELHER, ZRAFIAL, AA#EHA— Wi (AR KE 4 A 28 8) 9.38
TAEE WG, FRIAFEAMTAEERSTKRAL TR 2.1% (Tro %) T (AR ET) 2,395
£ 731, 12 AEF +4.69pp £ 29%; 2)iEFdkF: NS HHTaklE 6 PAFHERLI (ARFET) 14.41
RFREERE = LS LEZETEFNTETH W, FEEKKKEASR Y, szfs{if;ff) . 8.58-12.22

fad FHFT EAETIRS — kLT FTRAIZE KA B, 5 E Mk
FIH+10.5%E 5.8 1L, L£AIFF-Tpp £ 37%: 3) HAZHMEEM b ym
Fllb T4 33.3% % 1.3 100, 4 8] % 4k£4) £ 1L T % 1.89pp.

b H R
2022 # B AR HA#HFH, 1023 T EAREK ffofz@) — — — jaxfiPIE300 (%)
2022 HF=FFEAAWEE, KR —RAARFHE, NAEETIRIFEY 1095
TEAKAB, 2022 4R ELHHAA LA, # 2023 o9k 5rik 247

T T RIFe L. 1Q23 /&) BILF b+6.5%, 121384 4B b kha T g,

FRFZ: 1) ARTTHFIEmBNGAMHIEH 0, 2) N8t AER L oo -
¥R, BEAHIZFR B RA & T A N AL, Aokt 4% B R EL3E 0 - ' - '

Jm 22%: 3) 1Q23 @%k%*ﬂﬂftfié—, ﬂﬂi—%}’(lﬁéﬁﬁlﬁﬁ}]}é)ﬁ, N8 A4z May-22 Sep-22 Dec-22 Apr-23

R RAL Kk 226.7 7 L, =FFHHE 987.8 7 L. AR IR: Wind

9.50
8.75

BAR 11.29 &, 4% “EN” #4

/N5 2022 5 DPS 4 0.19 7T, 4-4ribfs] 40.32%, 44ribfs)ik 4 = 557 5
# 9+ (2020/2021 4 : 10.29%/30% ) & fi1 # ++ » 3 23-25 F
EPS0.65/0.75/0.88 T, % ¥/, 3] 23 % B4x PE17.5x, BR# 11.29 T,
HH CENT R

Ao B Bt 59T FIBORARAT /1 AR o

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,462 1,435 1,710 1,902 2,157
+-% (10.02) (1.83) 19.15 11.19 13.41
3 B BN 8) AL (ARTE ) 164.19 120.30 164.70 190.78 224.91
+-% 19.30 (26.73) 36.90 15.83 17.89
EPS (AR T, &) 0.64 0.47 0.65 0.75 0.88
ROE (%) 14.88 8.49 9.58 10.37 11.38
PE (%) 14.59 19.91 14.54 12.55 10.65
PB (%) 2.04 1.44 1.35 1.26 1.17
EV EBITDA (%) 10.76 11.89 10.71 9.33 8.05
T RR: A AL BRI RTAM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Gy BRI 5

‘F'H‘&’f? (603903 CH) g o | X . . HUATAI SECURITIES
Bil: AT LKARFKER (H5) Bk2: AaEESFIEREER (B)
(5% %) X ON b (%) o (87 %) )3 £ 4 A L (&) o
e — | [ ______WE] 7 1 — |5
1,800 - Rl - 50 180 - R - 60
1,600 A L 40 160 A L 40
1,400 140 - |
. 20
1,200 - 120 -
L0
1,000 - r 20 100 -
- (20)
800 - L 10 80
- (40)
600 - o 60
400 - 40 - r (60)
200 - (10) 20 - - (80)
0 A . . . . . .— (20) 0 4 . . - (100)
2018 2019 2020 2021 2022 1Q23 2018 2019 2020 2021 2022 1Q23
KRR N, N8 B, AL FH R AR, NAER. REFR

] T 8] 2022 F MR ENMF LM LE SR F BN A 0 T, Kik 2023 F4= 2024 F A
0 7, BT S5 2023/2024 &4k 15%/14%; 2 8] 2022 5575 KA 325 & b 5/ H K &= 5
L4 EFE A 37%/31%, FIR T 7/15pp, B TFiEA 8 2023/2024 SF 75 KA 125
gl H £ A% 5/45pp, HARFHBHE LS LEAF 15.1/15.1pp, Bk T AN 5 2023/2024
FEARZAE 0.5/0.1pp. 4L, TS 2023/2024 F 2444 23%/19% % 1.65/1.91

1L 7o
B%3: BATNBER
# 2] £3 (%/pp)
2023E 2024E 2023E 2024E 2023E 2024E

FTLBEN (BF L) 1,710 1,902 2,012 2,220 -15 -14

HAesz SRS 0 0 200 220 -100 -100
2A41F (%) 32.9 33.1 33.4 33.2 0.5 0.1

AR LIEE LS 37.8 38.3 42.8 42.8 5.0 -4.5

HAR =S4 E LS5 31.4 31.4 46.5 46.5 -15.1 -15.1
a4 FiE (77 ) 165 191 215 237 23 -19
TR : ERFRAN
B&4: TroN ek

B’ (L) WAE(H L) W & % (x) & £ (x) ROE
AEA S B’ B R 2023/4/28 2023/4/28 23E 24E 23E 24E 23E 24E
RIAHL 000920 CH 8.92 4.2 24.2 20.2 0.0 0.0 9% 10%
i Ak B A 300388 CH 7.05 4.9 10.8 9.8 11 1.0 10% 10%
BRI 600461 CH 7.48 8.2 7.5 6.7 1.0 0.9 13% 13%
ERIES 600008 CH 3.00 22.0 8.4 7.2 1.0 0.9 0% 0%
F344E 12.8 11.0 0.8 0.7 8% 8%
R 603903 CH 9.38 2.4 14.5 12.6 1.3 1.3 10% 10%
MR A Wind — 24
AR

B 3t BT R BORARAT ) R R

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2



b A% 4 (603903 CH)

VY 4
s T

HUATAI SECURITIES

B%6: ¥#K4 PB-Bands

B%5: F4#K4% PE-Bands
(AR ) bR 5x 10x
20 - 15x - == 20X emee-- 25x
=TT
- b e
15 pe=melTTTT :_.a__ ]

6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

(AR) bR

25 4

2.3x -—— 27X

19 A

13

0 T T T T T T T
6/5/20 6/10/20 6/3/21 6/8/21 6/1/22 6/6/22 6/11/22 6/4/23

iR Wind, &%

KA R R Wind, SRR

RIE

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



B0 £ RIE %

FHMEA (603903 CH) i) S MM ciarai secummes

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,516 2,297 2,440 2,510 2,668  FaMA 1,462 1,435 1,710 1,902 2,157
b 290.31  590.69  705.76  790.46  910.79  FkmA 958.67  968.31 1,148 1,272 1,440
R 651.94 1,026 97327  946.58  865.04  F kAL Al 5.47 453 5.40 6.00 6.81
FeAe s R 46.40 53.16 79.25 67.98 99.00 FLXHA 32.68 33.49 39.91 44.37 50.33
FAAT TR 2 40.42 45.86 56.95 57.37 7228  FEHEA 13477 13830 16478  183.23  207.80
A 21.07 43.65 71.55 56.12 88.39 WME%A 60.55 72.21 74.15 72.27 68.46
FAR AT 465.67  538.32 55312  591.64 63257 K EBAAHL (3.37)  (24.04)  (11.54)  (12.83)  (14.55)
R F > 2,183 2,245 2,390 2,501 2,606 AAMMETHKE (0.03) 0.00 0.00 0.00 0.00
KA 176.93 22820  265.19 32295  378.83 A HMKE 20.69 20.31 20.31 20.31 20.31
FEisy 4297  273.04 27448 27676  288.61 EkAIH 21551  156.30  212.65 24575  289.08
T 924.88  957.27 1,032 1,061 1,078  FdshkA 0.38 0.73 0.73 0.73 0.73
A FEAD T~ 1,038  786.90 81829  840.31  860.32 FwIE 2.45 4.32 4.32 4.32 4.32
= 3,699 4,543 4,830 5,012 5274 ALK 21345 15271  209.06 24217  285.49
K 1,534 1,610 1,712 1,804 1,933 FiiFAL 25.10 23.13 31.67 36.68 43.24
B 578.32 51363 51363 51363  513.63 A4 188.34 12958  177.40 20549  242.25
B A IR 612.44 69368  756.68 75526  860.10 U HMAIE 24.15 9.28 12.70 14.71 17.34
HAeE A Bk 343.00  403.06  441.68  534.83  559.51 3B #3441 164.19 12030  164.70  190.78  224.91
ekt A4 849.94 1,142 1,199 1,149 1,117  EBITDA 346.25  306.90  343.03 384.77  435.20
K Ik 70801  706.89  763.33 71424 68159 EPS(AR®, %£XK) 0.81 0.49 0.65 0.75 0.88
H AR R 141.93 43523 43523 43523  435.23
R A 2,384 2,752 2,911 2,953 3050 EEMFIE
PR3 %3 €1 143.45 129.01 141.70 156.41 173.75  2#HFR (%) 2021 2022 2023E 2024E 2025E
A 202.30 25532 25532 25532 25532 ARK#FH
FANR 291.87 65725 65725  657.25  657.25  FILMA (10.02) (1.83) 19.15 11.19 13.41
8 AR 667.39  738.42 84429  966.91 1,111 FkAliE 12.96  (27.48) 36.05 15.57 17.63
)3 B B B R R 1,172 1,661 1,778 1,902 2,050 )3 AE 54 A 19.30  (26.73) 36.90 15.83 17.89
RARAIRARE 3,699 4,543 4,830 5,012 5274  EAEH (%)

ERIES 34.44 32.54 32.90 33.11 33.25
AERT R EIES 12.88 9.03 10.37 10.80 11.23
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 14.88 8.49 9.58 10.37 11.38
BEEH AL 62.79 532 32090 42451 44039 ROIC 13.28 8.58 9.43 10.76 12.33
A 188.34 12958  177.40  205.49 24225 &tk
718 A 74.24 83.25 86.99 96.74 106.88 it/ At E (%) 64.45 60.59 60.26 58.93 57.84
%55 A 60.55 7221 74.15 72.27 68.46  F ffRiLE (%) 90.26 62.87 59.30 50.51 42.06
TR (20.69)  (20.31)  (20.31)  (20.31)  (20.31) AHFE 0.99 1.43 1.43 1.39 1.38
TEFEEN (272.14)  (297.81) 34.86 106.07 83.60  ®HILFE 0.88 1.32 1.30 1.28 1.25
FzE L 32.49 38.40  (32.19)  (35.75) (40.49)  FiEfkH
BEEHRE (281.38) (172.37) (210.76) (187.48) (190.45) &% =A% 0.43 0.35 0.36 0.39 0.42
TALH (272.24) (131.03) (187.72) (141.71) (143.85)  RIAkIKIKJE 4 F 2.69 171 1.71 1.98 2.38
KK (15.29) (35.83) (36.98) (57.77) (55.88) ALK A4 E 1.51 1.48 1.58 1.68 1.78
K AL 6.15 (5.51) 13.94 12.00 9.28  HRiatR (ART)
ERKEHAE 276.60 495.13 4.94 (152.34) (129.63) ARk (RATHE) 0.64 0.47 0.65 0.75 0.88
FEir E 219.97  (64.69) 0.00 0.00 0.00  HMZENEA(RIEE) 0.25 0.02 1.26 1.66 1.72
K% 365.15 (1.12) 56.44  (49.09)  (32.65)  HMAF S (RATIEE) 4.59 6.51 6.96 7.45 8.03
438 R 3 Ao 0.00 53.02 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (47.76)  365.38 0.00 0.00 0.00  PE (%) 14.59 19.91 14.54 12.55 10.65
HA% T A (260.77) 14255  (51.51) (103.25)  (96.98)  PB (%) 2.04 1.44 1.35 1.26 117
G 38 o 57.92 32842  115.08 84.70  120.32  EV EBITDA () 10.76 11.89 10.71 9.33 8.05
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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HAZ4 (603903 CH) )\ A% MM vsran securmes

I

2T B
AA, THE. Fik, ZIEHARS I EARGU EEFAHR BT DTSR IER R EATFTANNAZT R RA4E,
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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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HAZ4 (603903 CH) )\ A% MM vsran securmes

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PWITEHE., FHAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFERMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-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 HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT HEEAH PR I00 5%, FETHAEABANRY, £ETHLLERRE 500 HK4), Bk T:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRELEZCEA N HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

HAZ4 (603903 CH) )\ A% MM vsran securmes

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U 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

BRIEHF (EB) AFRAE

(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

ORI A 20234 4 Fe1E 72 B A R 8]

S
At

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



