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KELSFEERTRRE, 22HL BIKF R 4.52%

N8 1H22 BALR M 4.52% % 7.11 1T, FBZ NS AELS4H, KR
Ak %R Pk 48 BT B 1H22 13844 B 23.13% % 0.40 1T, edE5 a4
HFIRR 11.73%ZE 0.26 1et, 2 2R AT RBRIT KT R ABEmFR £
8 & B A& ,22Q1/Q2 ¥ &3 )44 %] B tt+13.23%/-15.30% % 3.19/3.93
L7, 1384 # B H+15.65%/-34.17% % 0.13/0.27 1271, 1=dF )& 13544
) t6+231.93%/-27.67% % 0.03/0.23 1270, #HANFLit 2 ) 22-24 5 EPS %
# %4 0.54/0.67/0.81 7T, % % Tt/ 8] Wind —E A 22 4 16 4% PE #14,
4T N5 22 5% 16 12 B4R PE, BARH: 8.64 ALIRL, 44k “34F7 iR,

RBERERS, REKNAAREELK, KXFLHFKERAE

SREAE, LEERFRHT, NSFABEMFRRART R, HEBLL
AR, A HEB R RESEY FREREALTTHINEHER+RE
HRE+ABRERLSN S REMER X, 1H22 Z45/HE RE KN AR
3 18.92%/15.12% % 5.21/1.32 1270 E M EHH T A3 2% K FE L
%, AEEHIRNEAERREATHEES, KIREIREZ4HLAL LS,
1H22 K Z k% Fl# 70.82% % 0.56 170, £ E, N8 =Rk Aad i
BE, W R R F ALY, 1H22 o 8] BAK BT AR 4 B 2 4]k % B AL A
F) Hb-36.56%/+26.45% % 2.32/4.79 1. 7T,

1H22 £ 4R RB R A 2.1pct, AT L4 KA E F AEAF T LT

N8 1H22 45 24 R B3 2.1pct £ 43.0%, RAVFIM E2ZSEAHF6
RAE L5 BRI BT 1H22 H i) 3% B £ ) rb+3.5pct £ 37.9%, 34K
E % MERL+2.8pct £ 26.0%, EZAATLSYRKTHARA. Bd@s
ALIE AP B, EIEAHF A T AR R I+0.7pct £ 11.4%, & AR H
Fdb A, RAKIAPINE ) BITEE B M4 % A% B 1+0.03pct £
0.52%, E& 75 EMTRRFF MWK, Z6% 0T, 1H22 » 344
AR LT % L4pct £ 5.7%.

ERVYHAERT K, R IER

FIEB NGNS LEMIPAESERE, KRN TANS KFTLESEAFTM, Bt L
PAE RS R RN, T 22-24 403 B4 A5 A A 1.71/2.12/2.56 1L
7. (22-24 % JBA8 2.00/2.56/3.25 1z ), %t EPS % 0.54/0.67/0.81 .,
A FE TN 8] Wind — & ) 2022 4F 16 12 PE 3414, 4 T/ 8] 2022 4 16
1& B 4= PE, & BARM 8.64 /% (7744 8.06 T/R), 4h4#F “3iF” iP5,

RIeART: BFRERH N, = HE T, REBRRAAM.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,584 1,725 1,849 2,133 2,416
+-% 18.93 8.92 7.15 15.37 13.25
3 B BN 8) Al (AR E ) 21955  (161.89) 170.80 211.68 256.06
+-% 4256  (173.73) 205.51 23.94 20.96
EPS (AR T, &) 0.70 (0.51) 0.54 0.67 0.81
ROE (%) 19.60 (18.53) 16.35 16.85 16.93
PE (%) 11.57 (15.69) 14.87 12.00 9.92
PB (%) 2.27 2.91 2.43 2.02 1.68
EV EBITDA (%) 6.66 (19.09) 7.58 5.84 5.30
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A AN E
AR (AR ) 8.64
&M (ART RE9ALR) 8.05
AL (AR ET) 2,540
6 MA-FHERIH (ART AT 15.47
52 BMAEEE (AR ) 6.71-11.04
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#FH &K : Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,



IEIRIE 55

£ R RE (603326 CH) ; - ) PR ﬁ I husra secunmea

B&1l: Trendaase (KE 2022494 18)

P L Ja &S AE (L) PE (X)
EFR R 28] AR (fe ) 2022E 2023E 2024E 2022E 2023E 2024E
603833 CH BRIk R 791.71 30.27 35.85 42.34 26 22 19
300616 CH ¥ b € AL 45.10 1.85 2.85 3.75 24 16 12
603801 CH EHEE 68.86 5.88 7.06 8.35 12 10 8
603180 CH & e e AR 38.78 4.07 4.98 5.99 10 8 6
002572 CH *IEL 162.04 13.45 16.13 18.99 12 10 9
603208 CH LBk 53.30 3.79 4.80 5.83 14 11 9
002853 CH RT3 28.06 241 2.96 3.46 12 9 8
FH1E 16 12 10
603326 CH KERE 25.40 1.71 2.12 2.56 15 12 10

E: KA KE 2022-2024 S5 B AT
## &Kk : Bloomberg, Wind, # %

£ A F Wind — &4

7

B&2: HKREE 2014 FARE LIRARIE R B&3: KRFEE 2014 FAREEEHHRIER
2N (fCT) e Bl 1L (%, % 3h) — 2 A4 A (L) e B B (%, A5 k)
20 - 40% 25 1 - 100%
18 A r 35% 20 4
16 - L 30% 15 r 50%
4 - 0,
14 25% 10 L 0%
12 L 20%
0.5 -
10 A r 15% L -50%
8 - L 10% 0.0 1
6 A L 506 (0.5) -1 r -100%
4 - 0% (1.0)
L -150%
5 | L 506 (15) - 50%
0 - - -10%
2.0) - L -200%
< < < < < < < < = (
FA R R : Wind, ERFR FH KR : Wind, EEFFT
B&4: RREE 2014 FARMEFAR, LARFA BA5: KRREE2014FRREAF AEHA
e AR 2 F R —— R SRR () 30% - ‘
50% - - 20% —W— R AR b F R AR %% mE
45% 25%
L 15%
40% A
20% -
35% - 10%
4 0n 4
30% L 50 15%
25% 1 10%
L (U
20% - 0%
15% H L 5% 5% -
10% A
r ‘10% 0% T T T v v LI B
5% -
0% . . . . . . . . -15% 5% A
< < < < < < < < o < < < < < < < < o
) 3 = 5 3 3 & N & ) 3 = S 3 3 I N &
& Q Q & Q Q & & o i Q Q 54 & Q & 8 N
FARE: Wind, &EFR FAF R B Wind, &R
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B %6: & FKEKE PE-Bands B47: &5 KEPB-Bands
(ART) ERRE 5x 10x (AR ) KRR 1.9x 2.9x
3.8x === 48 W === 5.8x
20 25 H
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FHRR: Wind, ERHFRL AR R Wind, & &HTR

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



KRKE (603326 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 1,024 1,072 1,258 1,510 1,566  BkMA 1,584 1,725 1,849 2,133 2,416
b 308.75  377.72 40473  631.67 52880 FLmA 911.85 1,013 1,037 1,180 1,328
R 19536  160.76 ~ 220.83  219.41  279.16  F AL KM 16.14 14.21 15.23 1757 19.90
X2 E 3 37.47 12511 49.09  151.88 7572 FLRHA 286.19  384.64 42139  479.76  536.07
FAAT TR 2 11.33 34.05 14.58 41.52 2201 FEFEA 64.50 96.91  101.69  117.32  133.25
HH 89.08  117.60 9402  146.89 12427 Mm% %A 3.90 10.30 35.93 33.40 27.13
HAFEAD T~ 381.64  256.41 47454 31837  536.15  # EAMANik 0.31 (1.86) (2.00) (2.30) (2.61)
Bl Tk g 956.24 1,347 1,329 1,414 1,489  MAMEEHIKE 0.11 (0.61) (0.61) (0.61) (0.61)
KT 0.00 0.00 0.00 0.00 0.00  #FHME 2.42 3.03 10.00 5.00 5.00
FEisy 617.05  899.60  953.17 1,054 1,134  ZFLAlE 269.61 (221.75) 21150  261.36  315.47
T 58.81 56.76 58.86 56.92 56.00  FIMEA 1.02 0.52 0.52 0.52 0.52
A FEAD T~ 280.38  390.89  316.95 30323  299.67 Fkshi 1.26 3.73 3.73 3.73 3.73
et 371 1,980 2,419 2,587 2,924 3,055  AIHEER 269.36  (224.96) 208.29 258.15 312.27
K 716.40 1,161 1,196 1,355 1,265  FrigAL 4981  (63.07) 37.49 46.47 56.21
Rl 19.82  239.05 42946  239.05 29461  A#H 21955 (161.89)  170.80  211.68  256.06
B A IR 22860  241.63  239.83 30826  308.67 HMAIH 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 467.98  680.74  526.63  807.78  661.66 I3 #3544l 21955 (161.89)  170.80  211.68  256.06
E LRk 143.58 383.61 346.18 312.43 278.11  EBITDA 351.01 (138.28) 364.33 396.06 459.78
KK 21.26 184.47 147.04 113.29 78.98 EPS (AR M, #EXK) 0.69 (0.50) 0.54 0.67 0.81
H AR R 122.32  199.14  199.14  199.14  199.14
R4 859.98 1,545 1,542 1,668 1543 EEMEE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 316.54  322.07 31551 31551 31551 ARK#H
K AR 268.39  297.70  297.70  297.70  297.70  FIMA 18.93 8.92 7.15 15.37 13.25
8 AR 543.04 28454 45534  667.03  923.09 @Al 40.33 (182.25)  195.38 23.57 20.71
)3 B B B R R 1,120  873.87 1,045 1,256 1512 J3FH 84 A 4256 (173.73)  205.51 23.94 20.96
R A AR AR S 1,980 2,419 2,587 2,924 3,055  FHARA (%)

ERIES 42.44 41.32 43.93 44.67 45.01
AERT R EIES 13.86 (9.38) 9.24 9.92 10.60
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 19.60  (18.53) 16.35 16.85 16.93
BEEH AL 219.24 98.35 6.34  670.17 94.70  ROIC 2419  (16.38) 15.94 23.51 19.89
A8 219.55 (161.89) 170.80 211.68 256.06  4&fiE S
718 e A 79.24 79.70 121.03 105.58 12159 /= AtiE (%) 43.44 63.87 59.61 57.03 50.50
%55 A 3.90 10.30 35.93 33.40 2713 A afieE (%) (12.98) 26.21 33.71 (7.82) 1.76
#FMK (2.42) (3.03)  (10.00) (5.00) (5.00) EAHE 1.43 0.92 1.05 1.11 1.24
FEFEE (89.90) (172.93) (293.62) 34515 (281.61) @ FLFE 1.23 0.76 0.93 0.95 1.10
ez E e 8.86 34620  (17.80)  (20.64)  (23.47) BiE#S
BEEHRE (200.77) (322.95)  (93.44) (186.44) (192.47) EHKFAEE 0.90 0.78 0.74 0.77 0.81
KA (193.56) (251.20)  (85.23) (169.73) (17155)  mkik#k A4 % 8.01 9.69 9.69 9.69 9.69
KIBF (9.94)  (75.00) 0.00 0.00 0.00  BATRKHK A E 5.40 431 431 431 431
ESUR SN 2.73 3.25 (8.20)  (16.71) (20.91)  HFEHEEFE ARF)
ERKEHAE 35.00 255.74  (76.29)  (66.39) (60.65) AR (R ATHEF) 0.70 (0.51) 0.54 0.67 0.81
FEir E 19.82  219.24  190.41 (190.41) 55.55 AW E AL R(GRMHEE) 0.69 0.31 0.02 2.12 0.30
K 2126  163.21  (37.43) (33.74)  (34.32) MG HT(RATHEE) 3.55 2.77 3.31 3.98 479
£ il LI A 90.31 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (83.74) 29.32 0.00 0.00 0.00  PE (%) 1157  (15.69) 14.87 12.00 9.92
HHEF AL (12.66) (156.03) (229.26)  157.77  (81.89)  PB (%) 2.27 2.91 2.43 2.02 1.68
G 38 o 53.46 31.14 (163.39)  417.34 (158.42) EV EBITDA () 6.66  (19.09) 7.58 5.84 5.30
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, B, HIEP ARE AT R AU SRR IRT AT ARG IER R AATAGAAZT L HAfE, A RK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

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
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o iT.LERJk (603208 CH): £ Faasdspl (FH) ATRNS) . LT3 /3 AT 3] F S HA RGNS GT T
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(H-ZF2UERE

o DTN B HE KARAL K AL T2 RIRE TR A ARG IER REITAGGEAR . EFRMAF . 57T A48 %
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF /A7 )T 89 KB AR R o AT AR AR 46 £ i 5 08 BRI N An B A B8 7 FRAF 3080, L360R B 2 8] A 4RAT Lk 469 0a N

o JL.LBRIk (603208 CH): fERIEARMMWAMRA S, LT A8 F/RELFKE NS FEF ARG A S E— XL @AIRIER
8 L)k 1% 3 VA b,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIALESBERLE, TFfE R THRASFA RKIBE b PTiRE 0
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

HA2iPg . CHAEIRR, BARD AN, VA FE B R R RN F) R

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EOF LRI E

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

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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
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£ B @b aaiT % 10 5 41 % (424 10001)
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