IE R R ARE

N as#s @osascn

R LAY, TELSAK

SR B
RER &

E R
20234 A 218 | PEAR

XFLHBEERETKER, 22 FE2KBHE 3.4%

NE) RAR 22 AR, 22 FE AR K 3.4%ZE 16.66 1L, T EAMNE ELF)
P S, KFE LS B IKGEPTE; 22 52845 A F 3% 186.8% £ 1.41
170, FAATksmEmies (1.26-1.501n), &84 21 FRHTIR L
BAE R BAAR KT8, dedEB3E4 AR 150.7%% 098 e t. »EAE
&, 22Q1/Q2/Q3/Q4 ¥ & ko A F b +13.2%/-15.3%/-7.2%/+2.1% £
3.19/3.93/4.61/4.94 L., 13 # % 4| F] b +15.7%/-34.2%]/+8.3%/+117.7%
% 0.13/0.27/0.53/0.47 1z . KAVt N 8 23-25 F EPS 4 H A
0.59/0.70/0.79 T, A # b8 Wind —&#F# 23 4 17 12 PE {4, %
F o8] 23 F 17 4% B 47 PE, & BARM 10.03 T/, 44 “38437 R4,

FEVSFYHERK, TRV IHNE, HRiEeRE

NREEH, BER, 22 FOMFBERALAT, A8 BHRILEER A,
FBASHTVET, %, 544 EEE£E 56/44 K, RNZF5T K
FEZANKE, SHREABRBIVERE, 22 FA244/HTRERNYHFE
8.26%/3.76% % 11.67/3.28 1 7.; TAZ%, EAEH Y TAS IHNL
A2 34T HE, 22 FUAERIAE AR TR TEE S, RN AR
IARERLS, 22 F AL FMAR R 50.47% % 1.62 1T, 5w kA,
NS HEGAEE S B E L SBEX, R RRREALY, 22 FN 8 KK
BHAEI 4 B 2 4] 0k 58 05 H B Ho-27.92%/+15.51% £ 5.42/11.24 ¢ o

A8 LA ERLRA 3.3pct, REFRTHEFRAER L LT

N B 22 FAEE 2 A EF 1 3.3pct £ 44.6%, BN R A ZEAEGER
B 4 & b AR ST AT R, 22 F 4900 5 A £ B He+1.4pct £ 33.5%, P 4E %
A& F le+0.9pct £ 23.2%, & F A REFRLNIE WP, T+
AR S A AR +0.6pct £ 9.8%, B FIRALI;IIH T34, FARIHH
B BT M4 % R ER-0.04pct £ 0.6%, FEFAAEL LN
BT EAHRT, 22 505 EF A £ R 17.8pct £ 8.4%.

REEMAE, TEL$BI RS, AR B ITR

B NS LS EMAEGEE, KMTANE KT LSRR, FT
23-25 3445 A A 1.87/2.20/2.48 1t (23-24 F 744 2.12/2.56 12
), %K EPS % 0.59/0.70/0.79 7T, A# b/ 35 Wind —#& ) 23 F
17 1% PE 3414, 4T 8] 23 4 17 4% B 4% PE, %t & B 4= 10.03 T/i& (&7
16 8.64 /L), #iF “3EH" T4,

RIeRT: HERAFRAINA, >HE T, REBETAAM,

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

x| &4
liusigi@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570121070181
SFC No. BSE590

ZEMMBARG HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 1,725 1,666 1,930 2,222 2,494
+-% 8.92 (3.43) 15.83 15.11 12.24
3 B BN 8) AL (ARTE ) (161.89) 140.52 186.66 219.57 248.37
+-% (173.73) 186.80 32.84 17.63 13.11
EPS (AR T, &) (0.51) 0.45 0.59 0.70 0.79
ROE (%) (18.53) 13.70 15.40 15.34 14.78
PE (%) (15.34) 17.67 13.30 11.31 10.00
PB (%) 2.84 2.42 2.05 1.73 1.48
EV EBITDA (%) (18.68) 9.68 7.13 6.40 4.87

FHRR: 8 nd ERAF LM

A XK
AR (AR P) 10.03
M (ART RE4A218) 7.87
AL (AR E ) 2,483
6 NA T BRI (AR ET) 14.86
52 A& EE (AR D) 6.59-9.64
BVPS (A K ) 3.25
A A BB
£RRIE
ARB) -~ st %300 (%)
10
9
8
7
6 - . . + (6)
Apr-22 Aug-22 Dec-22 Apr-23
FH KR : Wind

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



’ 4 KR 1k 3% F

& KR (603326 CH) . MM vuaras secunmes

Bk1: “THA 4ot (& ZE 202354 4 218)

LW 3 A (L) PE (X)
JEFRA PRE S e ) 2022A/E 2023E 2024E 2022A/E 2023E 2024E
603833 CH Bk R 734.39 27.60 32.53 38.34 27 23 19
300616 CH 4 & L 44.17 1.15 2.18 2.58 39 20 17
603801 CH EHRRE 102.28 5.36 6.39 7.46 19 16 14
603180 CH & ph Y AE 57.94 2.75 423 5.11 21 14 11
002572 CH i 183.75 10.64 13.33 15.69 17 14 12
603208 CH LR R 78.47 (1.96) 4.36 5.25 (40) 18 15
002853 CH AT % 34.98 1.49 2.56 4,04 23 14 9
A 15 17 14

603326 CH HERE 24.83 141 1.87 2.20 18 13 1
£, R 2022 )3 54 A A RIRE, KT RE 2023-2024 F B AN A TN, A SF Wind —H M

iy

E: RRRE. EHRE. £
## &Kk : Bloomberg, Wind,

B%2: RFREE 2014 FARE LBRARE R BA3: REEE 2014 F Ak H4HHR MR
— N (L) —— Ak (%, B o o —EEAALE (L) TR 6, EHD) e
20 - - 40% : ?
18 L 35% 2.0 1 L 500
16 - 30% 1.5 A
L 0,
14 L 25% 10 - 0%
12 L 20% 05 | L -50%
10 L 15%
8 L 10% 0.0 1 L -100%
j L 0.5)
6 5% 05 L -150%
4 L 0% (1.0)
2 L 50 @5) F -200%
0 - -10%
2.0y - L -250%
$ 5 $ & & § & 3 § < < <« < < < <« < <«
— — — — — - N N N < n o ~ [ee] () o — N
o o o o o o o o o - - - — - - N N N
D & & & &8 & & K& 8§
FA R R : Wind, EHZFR FH xR Wind, EEFHFT
Bk4: RERE 2014 F kMBS AR, LARFER B45: KREREE 2014 FUEEAF AEER
e S 2R —— SRR (B 4) 25% - —m— e Y T L
50% - - 20% I
4% R &
0, B 4
45% | 150 20%
40% -
35% - r 10% 15% A
30% -
L 5%
2506 | 10%
20% - r 0%
5% -
15% L 5%
10% 0% A
L _10% 0 T — 71 v v T R . B —
5%
0% . . . . . . . . -15% 5% A
s 5§ & &£ & § & 5 3 s £ & £ & § & 3 §
S 55 © © 8 © o & 8 b= P by pay 3 3 S g S
&« & & ® ® & & & « & Q Q 5 & Q Q 15 &

FHRR: Wind, £EFFR %: Wind, %

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



4 KN 4 g %

& KR (603326 CH) s A MM vuaras secunmes
B %6: &KFKREE PE-Bands B%7: &KREKE PB-Bands
(AR ) W 5x 10x (AR ) KRR 1.9x 2.9x
20 - 15x === 20K e===-- 25x 25 - 3.8x === 48X  ===-=- 5.8x
10 ~ 19
0 13
(10) 4 6
(20) - 0 . . . . . .
22/4/20 22/10/20 22/4/21 22/10/21 22/4/22 22/10/22 22/4/20 22/10/20 22/4/21 22/10/21 22/4/22 22/10/22
FH kR Wind, &% FH KR Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



KKK E (603326 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,072 701.47 1,244 1,107 1,675  BRMEA 1,725 1,666 1,930 2,222 2,494
b 377.72  297.60  547.40 54520 83041 FLmA 1,013 923.24 1,066 1,222 1,368
R 160.76  193.31  216.82 25528 27461  FLAL KM 14.21 18.46 21.38 24.61 27.62
FeAe s R 125.11 68.12 15570  101.93  187.24  #dL %A 38464  386.06 44335 505.89  565.32
FAAT TR 2 34.05 9.96 41.01 17.66 4820 FEKA 96.91  109.65  123.14  137.30  151.62
A 117.60 10245 15171  139.63 18645 M5 %A 10.30 9.21 10.65 9.11 7.22
FAR AT 256.41 30.04 13155 47.40  147.74 K EAMAHA (1.86) (5.33) (6.17) (7.11) (7.98)
R F > 1,347 1,500 1,555 1,636 1,698  AAMMEEHIE (0.61) 0.27 0.27 0.27 0.27
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 3.03 3.64 15.00 10.00 5.00
FEisy 899.60  915.94  996.19 1,079 1,142 ELAlH (221.75)  172.05 22877 26921  304.60
T 56.76 54.99 52.36 50.56 49.71  FRIMEA 0.52 1.43 1.43 1.43 1.43
A FEAD T~ 390.89 52950  506.15  506.66  506.10  Fkshi 3.73 0.79 0.79 0.79 0.79
8 2,419 2,202 2,799 2,744 3,373 FlHER (224.96) 172.69  229.40 269.85  305.24
K 1,161  755.43 1,220  997.30 1,433 FiiFAL (63.07) 32.18 42.74 50.28 56.88
Rl 239.05 80.95 80.95 80.95 80.95  AAi (161.89) 14052  186.66 21957  248.37
B A IR 24163 14443 30148  209.66 36241 Y HEAEHE 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 680.74  530.05  837.65  706.69  989.31 Y3 & &4 34 A (161.89) 14052  186.66  219.57  248.37
ekt A4 383.61  421.12 366.78  314.69  260.08  EBITDA (138.28) 280.13  340.10 371.32  418.79
K Ik 184.47  291.79  237.45 18536  130.75 EPS(AK®, #£XK) (0.50) 0.45 0.59 0.70 0.79
H AR R 199.14  129.33  129.33  129.33  129.33
R A 1,545 1,177 1,587 1,312 1,693 EEMFE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 322.07 31551 31551 31551 31551 ARK#H
FANR 297.70 28479 28479 28479 28479  FdMA 8.92 (3.43) 15.83 15.11 12.24
R A 284.54 425.06 611.72 831.29 1,080  FakAlid (182.25) 177.59 32.96 17.68 13.15
)3 B B B R R 873.87 1,025 1,212 1,432 1,680 V3 & AN 8] A1H (173.73)  186.80 32.84 17.63 13.11
AR AR A 2,419 2,202 2,799 2,744 3,373 FARA (%)

EXES 41.32 44.59 44.75 44.98 45.14
AERT R EIES (9.38) 8.43 9.67 9.88 9.96
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE (18.53) 13.70 15.40 15.34 14.78
BEEH AL 98.35  278.46 44110 22499 51242 ROIC (16.38) 12.90 18.74 18.67 22.60
A8 (161.89) 140.52 186.66 219.57 248.37  4&fiie S
718 e A 79.70 100.94 103.19 95.98 110.39  #F2 AfhE (%) 63.87 53.43 56.70 47.82 50.19
i 10.30 9.21 10.65 9.11 722 FAfhieE (%) 26.21 22.59 (4.64) (7.29)  (26.34)
TR (3.03) (3.64)  (15.00)  (10.00) (5.00) EAHE 0.92 0.93 1.02 111 1.17
FEFEE (172.93)  (22.46) 16521  (78.60)  163.87 @& FHkF 0.76 0.75 0.84 0.93 0.99
FzE L 346.20 53.89 (9.61) (11.07) (12.43)  #iEfH
BEEHRE (322.95) (160.22) (142.49) (167.80) (167.03) &# =A% 0.78 0.72 0.77 0.80 0.82
KA (251.20) (155.29) (145.63) (163.58) (154.97)  mKIk#k A% 9.69 9.41 9.41 9.41 9.41
KK (75.00) (9.99) 0.00 0.00 0.00  mATIKFK A4 E 4.31 4.78 4.78 4.78 4.78
HAu T e 3.25 5.05 3.14 (4.22)  (12.06)  #RIIE (AR P)
ERKEHAE 255.74 (134.47)  (48.82)  (59.38) (60.19)  H AL (R ATHEH) (0.51) 0.45 0.59 0.70 0.79
FEir E 219.24 (158.10) 0.00 0.00 0.00  HMZENEA(RIEE) 0.31 0.88 1.40 0.71 1.62
K% 163.21  107.31  (54.34)  (52.09)  (54.61)  HRA K (RAMHE) 2.77 3.25 3.84 4.54 5.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 29.32  (12.91) 0.00 0.00 0.00  PE (%) (15.34) 17.67 13.30 11.31 10.00
HA% T A (156.03)  (70.77) 5.52 (7.29) (5.58)  PB (4%) 2.84 2.42 2.05 1.73 1.48
G 38 o 31.14  (16.22)  249.80 (2.19) 28521  EV EBITDA (#) (18.68) 9.68 713 6.40 4.87
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

KA EE (603326 CH) )\ S5 MM vuaras secunmes

I

AT 9
AN, RRA, HIEYIRRE PR LI w0 AR BT TR AT AREYIE R RAKATAANAZT L oA, ERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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 R AR — BT LARE . R, ARSI IER RILTARG M A . MARI TN TR 2B AERA
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



HUATAI SECURITIES

' § E:
AFFE (603326 CH) L Ly ERIES

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,

(EH-EL2URERE

o NHITITEIRA RAARALR AL 124 RIBE TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR EZHARIH 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 : METRETAFRELEZCEAAN. HTERRIFERRBEIZFIEAR/ RS MR AGF S RANLA L

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



B0 £ RIE %

KA EE (603326 CH) )\ S5 MM vuaras secunmes

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



