IE R R ARE

\ A4 (603601 CH)

BABIARE, F&8F g Wwb ik

SR EE
E$

E R
202344 A 26 B | ¥ H A

22 FJA N3 B4 AR 16-0.1%/-39.5%, £H “HBH7 R

4 F 25 B8 KA 22 F54R: 22 FERIVNSE B4 A 16.2/1.5 12T, F
16-0.1%/-39.5%; 22Q4 Jx N/)2 4% #] 4.2/0.07 12T, R F-9.3%/-89.0%,
T ERNESHNE KK R w, 22 Fna) “FTHTA” B EH AR L
TEMH R LK IR L TR 61.9%. % JERARNZeh, KA T AL SIEAN
Wik R EAE, A 23-25 SFEE4A 2.1/2.5/3.0 1z (23-25 SFETMA
3.1/3.8/-1z ), HATT &) at g 23 F Wind — & #3914 25xPE, % &
BN L HME BT E, 4T 23 F 30xPE, HARMA 6.13 T (AT{4 7.57
L), HF EBET PR,

FARZRAFRETRRIREK, RARMNELHEELANRRE

22 N TR Ak AP Ak 50 A I 10.2/5.7 2, Bk
+12.7%/-17.3%, “FTH# 22" LHEFHTH T ARELF RN 43 1
T, FlH+7.6%, AT T RN THEIZ R 0T 5HeRET T Sk
NRY o 22 FE A% 25.8%, Fr-5.2pct, A FARASA T LSL
A EH 27.3%/23.0%, Flt-8.7/-1.4pct, £ 4 F T £ & R RN A A
RERMAS Lk, FRESEERA LA 22Q4 £ F 21.2%, R/
-8.3/-3.0pct.

A FRMERIL LA, 2FRENLRAE

22 S $ I 17.5%, Flre+1.8pct, AN EIE RIS RIM 5% R E A
3.5%/7.2%/6.6%/0.1%, [ +0.9/+0.6/+1.1/-0.7pct, 4#E % A LA & A
NEVBMIFIET %, AR IHEMATHFIEE A LA ARFEA LA LS
FoN | B hm KA 7 B KN, 22 SF3HA4%4%F 9.3%, FH-6.1pct;
22Q4 # 1.6%, Fl/3rb-11.8/-6.8pct. 22 SF K\ 8] 7 = it E1H & At %
34.5%/19.2%, F)rb+3.8/+5.7pct, 22 SF2E 4 I AR 2.6 /L, FlH+1.2
1z, H% 22Q4 # 0.7 127,

23Q1 Je /)2 # % F| B b +2.5%/-43.9%, HA 9] 5% B B d] B AT

JEN 8] 23 —F 4k, 23QL M N /)3 £ 4 #) 3.8/0.3 12 T, [ He+2.5%/-43.9 %,
A TS 22 R BAKT 5 R, KA BITEE KB, mmAFNHA
WeEie, FREAMERILT % BN, &L 7o\ &LRE LT %, 2301
A F 22.8%, FH-9.4pct; Al % A F 13.4%, Frb-4.4pct, HFHE/
R R I M 5 % R FE A 2.0%/6.2%/4.3%/1.0% , R
-1.0/-1.0/-2.4/+0.02pct; V34 4 #) % 8.8%, F) +b-7.3pct; 2% 4 W47 0.03
e, BH-0.7 12,

AT RAMFE R A KMGIE A, CER@EF, FRAE.

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,620 1,618 1,922 2,194 2,507
+-% (14.04) (0.08) 18.73 14.17 14.26
3 B BN 8) AL (ARTE ) 249.47 150.98 208.49 251.27 304.56
+-% (30.64) (39.48) 38.09 20.52 21.21
EPS (AR T, &) 0.24 0.15 0.20 0.25 0.30
ROE (%) 12.37 6.91 9.10 10.16 11.30
PE (1%) 19.25 31.80 23.03 19.11 15.77
PB (%) 2.42 2.19 2.04 1.89 1.75
EV EBITDA (%) 13.12 16.68 13.09 11.11 9.28

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

KLk

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

R R
SAC No. S0570520070002

7R R A
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

A X ¥
B AR (AR ) 6.13
&M (ART HRE4A258) 4.70
T (ARTET) 4,802
6 A AFH B ARLH (ARTEF) 46.26
52 AMAEE (AR M) 4.70-6.83
BVPS (AR ) 2.19
BH AR
— FAA

ART) o — < st %300 %)
7.00

6.25

5.50

4.75

4.00 + T T + (6)

Apr-22 Aug-22 Dec-22 Apr-23

#H KRR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

A4+ (603601 CH)

BA&1l: Trd ik (2023/04/25)

HRACH P/E
B B’ ERAD B’A () W (L) 22AIE 23E 24E 25E 22A/E 23E 24E 25E
KA A 300285 CH 27.98 281 0.50 0.76 1.00 1.19 56.51 36.71 28.11 23.58
RAFH A 688398 CH 44.20 35 0.80 1.58 2.72 3.67 55.37 27.96 16.27 12.03
AL 002080 CH 20.07 337 2.09 2.12 2.56 3.08 9.59 9.48 7.83 6.52
ki 40.49 24.72 17.41 14.04
FAAHR 603601 CH 4.70 48 0.15 0.20 0.25 0.30 31.80 23.03 19.11 15.77

£ BN, BAFRMH KA Wind —ZE RN
%k : Wind, Bloomberg, Z# #f 50

B THBEHMNE KL, HEERKELERE, KRN TANSIKANNE R, & TFRER
AAB AN FAz, KM TANSEA RN, FER NS FITETH BT REIBL,
LN G AR A ETM . 424 T AN 8 23-25 )3 E4 A FN A 2.1/2.5/3.1 12 7,

B&2: ZAMMAER

AN CGAXE) BA CGRAEHT) Tk (pct/%)
2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E  2025E
BLHAN (FFL) 1922 2194 2507 2083 2443 - -7.75% -10.19% -
sk mE (%) 16.55% 15.26% 13.88% 14.34% 14.20% - 2.21pct 1.06pct -
A E (%) 30.04% 29.67% 29.31% 33.19% 33.90% - -3.15pct -4.23pct -
344 (B L) 208 251 305 312 379 - -33.17% -33.70% -
TR A KA TN
B%3: BAAMESFEETLBARFLER Bx4: FAMNESFRPFHAERE SR
CHZ ) o 5 N Flpbisit (2 4h) (B7 L) . .
600 A - 200% 180 - — )74 A e B LG 3R (25 ) - 250%
| 160 - 200%
500 L 1500 140 |
- 150%
A 4 i
OO - 100% 120 - 100%
100
300 - % - 50%
- 50% L 0o
200 - B q 60 - 0%
i - -50%
100 - N 0% 0
=l Mg
o,,,,,,,,,,,,,,,],,,,_50% O A A e e -150%
AN O T A NNOT A NNDT ANNDT A NS A
003300030003 0005000DD 0200000020000 00000000
FIIIIYIIYISALRRLAILIIINNNNR AdaddddddNRANANNNNNNNN N
FAHRE: Wind, AR KRR Wind, £EFR
B £&5: FAAHE PE-Bands B %6: A4 PB-Bands
(AR) A A 15x 25x (AR AT A 2.3x 3.5x
30x = = = 40x ====- 45x 4.7x = == 59x | ====- 7.2
20 - 20 -
-
15 - === R _: 15
10 10
5 5
0 ; . . . . 0 . . . . .
27/4/20 27/10/20 27/4/121 27/10/21 27/4/22  27/10/22 27/4/20 27/10/20 27/4121 27/10/21 27/4/22  27/10/22
FARR: Wind, # &5 L AR Wind, &5

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



AH4H4 (603601 CH)
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,325 1,804 1,939 2,061 2,315 FdKA 1,620 1,618 1,922 2,194 2,507
b 310.81 48159  447.21  446.90 50433 FLmA 1,118 1,201 1,344 1,543 1,772
R 630.60 54535 72398 72525 91419  F AL KM 15.98 16.40 18.26 20.84 23.81
FeAe s R 22.56 26.37 31.73 34.60 4119  FLRHA 43.62 57.37 61.49 65.82 70.19
FAAT TR 2 14.30 23.80 21.44 30.21 28.80 #HFA 107.25 11690  126.82  136.02  145.39
A 178.19  283.67 23334  360.06 32142 W% A 13.21 1.91 2.40 2.14 0.91
FAR AT 168.44 44293  480.87 46405 50513  FFMfiARk (1.39)  (17.68) 0.00 0.00 0.00
R F 1,607 1,614 1,704 1,768 1,837  AMAMMEE IS (0.04) (0.47) (0.47) (0.47) (0.47)
KA 83.82 91.26 11437 14378 17583 #AHMKE 8.92 12.16 12.16 12.16 12.16
FEisy 804.10  971.74 1,042 1,089 1,140  EFAlE 269.90 15503 25811  311.09  377.08
T 183.37  184.85  168.76  153.01 13365  FdksbKA 0.93 0.43 0.43 0.43 0.43
A FEAD T~ 535.26  365.85  378.64 38263  387.34 Fwshih 0.80 0.34 0.34 0.34 0.34
= 2,931 3,417 3,642 3,829 4152  FIMAEHR 270.03 15512  258.20 311.18  377.16
s 74152  604.14  649.20  656.47  758.85  Fii3Ai 18.73 0.51 38.73 46.68 56.57
Rl 34435  140.86  140.86  140.86  140.86 A4 251.30  154.60  219.47 26450  320.59
B A IR 23291 19477 28398 26552 36554 UHMEAIE 1.83 3.62 10.97 13.22 16.03
HAeE A Bk 164.26 26850  224.36  250.09 25246 3 BHE/ 344 249.47  150.98  208.49  251.27  304.56
ekt A4k 159.11 57434  580.41 56854  556.71  EBITDA 381.58 289.45  369.59 43559 51551
K Ik 50.00 49.70 55.77 43.90 32.07 EPS (AR, %A&) 0.35 0.15 0.20 0.25 0.30
H AR R 109.11  524.64  524.64  524.64  524.64
R4 900.63 1,178 1,230 1,225 1,316 EEMFE
PR3 %3 €1 48.00 44.90 55.87 69.10 85.13 2#HEE (%) 2021 2022 2023E 2024E 2025E
A 725.03 1,020 1,022 1,022 1,022 mK#ES
FANR 477.17  212.34 21234 21234 21234  FREA (14.04) (0.08) 18.73 14.17 14.26
8 AR 788.49  864.62 1,007 1,179 1,388  FaAliE (42.62)  (42.56) 66.49 20.52 21.21
)3 B B B R R 1,983 2,194 2,357 2,535 2,752 V3 AN 8 %A1 (30.64)  (39.48) 38.09 20.52 21.21
R A AR S 2,931 3,417 3,642 3,829 4,152  FARA (%)

ERIES 30.95 25.79 30.04 29.67 29.31
AERT R EIES 15.52 9.55 11.42 12.06 12.79
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 12.37 6.91 9.10 10.16 11.30
BEEH AL 14877 26411 23725  261.15 35240 ROIC 12.90 7.95 10.14 11.47 13.18
A 251.30 15460  219.47 26450 32059  {&tkfkH
18 4K 104.53 126.15 108.99 122.27 13743 F = AfRE (%) 30.72 34.48 33.76 31.99 31.68
%55 A 13.21 1.91 2.40 2.14 091 % AfirE (%) 7.81 11.29 10.40 9.21 6.04
FHR (8.92) (12.16)  (12.16)  (12.16)  (12.16) AEALE 1.79 2.99 2.99 3.14 3.05
FIEF L (217.42) (29.39) (72.30)  (105.09) (82.29) AL E 1.51 2.45 2.56 2.52 2.56
HizE e 6.07 23.00 (9.15)  (10.51)  (12.07) FiE#SH
BEEHRE (214.73) (363.07) (187.11) (174.98) (194.95) & # =A% 0.57 0.51 0.54 0.59 0.63
TARLH (158.85) (96.41) (170.73) (151.20) (167.17)  RAKIKRHZ A HF 2.90 2.75 3.03 3.03 3.06
KIBF (57.78) (270.00)  (23.11)  (29.41)  (32.05)  RATKHKAHE 4.86 5.62 5.62 5.62 5.62
K AL 1.89 3.34 6.73 5.63 427 HRAEHF (ART)
ERKEHAE (46.33) 27115  (84.52)  (86.47) (100.02) AT (KA HEIE) 0.24 0.15 0.20 0.25 0.30
FEir E 1.87 (203.49) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.15 0.26 0.23 0.26 0.34
K% 50.00 (0.30) 6.07  (11.88)  (11.83)  HRA4 K = (R#MH) 1.94 2.15 231 2.48 2.69
£ il LI A 6.04 1.99 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 4234 (264.82) 0.00 0.00 0.00  PE (%) 19.25 31.80 23.03 19.11 15.77
HA% T A (146.57)  737.78  (90.59)  (74.60)  (88.20)  PB (%) 2.42 2.19 2.04 1.89 1.75
A 3G o 3R (113.61) 17240  (34.38) (0.30) 57.43  EV EBITDA () 13.12 16.68 13.09 11.11 9.28
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



{ : KA 1
A4 (603601 CH) L v H—#ﬁiﬁE%

I

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' § E:
B #HAHL (603601 CH) Lo Ly ERIES

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEZR > RAGFALRSE, 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 ABEAERIESR (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DA BT REFE. HAMAARANKATIF RI24E RIS TR A AGARGGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o HRIEKABM AN LT N F/REBEETNT, RIXRTHAEADFIREHXNQEF BERMELERFIERTR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

LA
BIFRAT A RELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) 4axt B ok & ILa9 04
(AR ARk H PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 K5, EKReT:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

Fdh: MAENEET AR 15% A L

YA g . CHAZIPE ., BARN AT, VA FiE R AL AR ) R

KPR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEAR/ R S MR AGF 5 R4 L

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



' " KN 1
A4 (603601 CH) L v H—#ﬁiﬁE%

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

8 RIERRD A RS

@R Ely: S

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) AIRAE

(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

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 6



