3t R 3.8

o) B R IE SRR %2 TR TESH R AR
Bk EEAy (603661) A& FFRIBRE 2023 % 05 A 12 B

HAITONG

K
sfrs MTRT B2
MR EHAR
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52 B Ak sh (L) 26.00-43.33
BB AR (BFIE) 139/139
ETAALRBTA (BHL) 4788/4788
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29.61%

18.61%

7.61%

-3.39%

-14.39%
2022/5 2022/8 2022/11 20232

PR 300 2t M 2M 3M
g3tk (%) 0.7 -4.0 8.5
gtk (%) 3.3 -4.6 1.4

FARIR: HBIESARIT

ST IR SRR A
Email:gql13820@haitong.com
E4:50850521050003

AT I F R AR
Email:gpr14257@haitong.com
iE$5:50850522030002

AFRR RN AMS, REF BEITEFE

RFEEE:

B4 N3] 22 F 2P LN 65.1 1270, R3¢ 12.8%; V2HE4H)1E 3.512
A, F3E 4.5%; J2HE%F)% 54%, R 0.5pct.

¥ EEE, 2201-23Q1 4] £ E Lk 14.0/15.5/16.8/18.8/16.9 127,
F) tb 4L 35.7%/12.8%/7.4%14.3%/20.8%; )34 4% +)i4 0.7/1.4/0.8/0.6/0.8
e, FIHEA 9.4%/38.5%/-15.1%/-19.4%/6.8%; )38 %4]%
5.2%/8.9%/5.0%/3.1%/4.6%, [ bt % 46/-1.2%/1.7%/-1.3%/-0.9%/-0.6%.

22 1A E ) F A 21.8%, Bl 0. 7pct, H18 % A % 4 15.7%, [ 0.7pct,
Fob, AR IRIBRR I 438 B F R A 7.8%/5.0%/3.0%/-0.1%, F] bR AL
1.3pct/0.1pct/-0.5pct/-1.6pct. 23Q1 Z24-EA1F % 24.9%, [ 3.6pct.
8] % A & h 19.8%, FI1¥ 1.9pct. HF, 45E /8 BLIBFLIM F %R ENF A
9.7%/5.1%/2.8%/2.2%, 7]tk &4k 2.4pct/0.1pct/-0.2pct/-0.4pct.

DTS, 22 I ARIIY KRS R Tr R B AT e 278 A S-S A
A S5 7] 2 ILEIK 25.1/10.3/8.4/2.2/2.6/0.7 17T, &tk
38.9%/16.0%/13.1%/3.4%/4.1%/1.0%, [l %4k
12.2%1/-12.0%/11.9%/-29.6%/-22.2%/-7.1%.

NREE, 22 FEREAHEIRF LS EE A FIEI 10.0/54.4 124, Lk
15.4%/83.6%, [T 57.3%/7.4%. ¥R A, 22 5 EINF B K/
WX A ZILE UK 49.6/14.9/0.7 1274, &b 76.1%/22.9%/1.0%, [ 4L
11.6%/18.0%/-7.1%.

ARZ R A, REFRZFEFE. N5 BEARAQ I £ b
K, BELELGTHER, OIZHLE AT R@RAN T HRE, FiTHEs
AL A T TAE, R ERA LA E WA E 4. 21 £ 22 40,
NG B R KB RE, BLEERERARE. FHAHH AR,
FERERS T L, FALYTHERSAIL L. B, &) FaEinigst
AR HREGHAR, AEP FRAFE, AEFR8H, HHRA
KLEEEBERFoT A E, 2022 F 87 LI LILA 10.10 1274, Rl
3k 58.31%.

ReRw. BET G, 5 R RATM. BARMA. RAHAILE
K@EFH R # oo it B RILARNH K e.

E 2554 AT

2021 2022 2023E 2024E 2025E
FAMN (T 5778 6515 7930 8994 10003
(+/-)YoY (%) 21.8% 12.8% 21.7% 13.4% 11.2%
HEHE (BFA) 338 353 457 547 643
(+/-)YoY (%) -7.1% 4.5% 29.6% 19.6% 17.5%
4@ HE EPS(L) 2.43 2.54 3.29 3.93 4.62
245 (%) 22.5% 21.8% 22.8% 23.8% 24.5%
B R (%) 11.2% 10.8% 12.2% 12.8% 13.0%

FH R 8 43R (2021-2022), EEBIEAAFIRFT
EE: H AR A )2 B AR E) P A A A

sl Wik I X 2B 094 B R Ak A2 B R
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\4) HAITONG NGB FRR - B EA (603661) 2
EE2Z FFAURK :
> &RATFGE, AN MM EEE. KB REEREY R, VAREE R
FAREREBEEZEATY EHETER;, A8 B AR LR —FR
7. Wit 23-25 F h B A &k A 18%/12%/10% , £ A F A
19.0%/20.0%/20.0% ; 7V & 4x A3 ik A 13.0%/5%/3% , £ F| X A
19.0%/20.0%/21.0%:; % % KNG i A 15.0%/5%/5% , 5] F A
30.0%/31.0%/32.0%; 4% & #rjk A3 ik 4 20.0%/15%/10%, %4 % %
40.0%/41.0%/42.0%; 4% KK LKA % A 41.0%/25%/20%, A% A
25.0%/26.0%/27.0%;
> A kA, KA 23-25 SR F] A 79.30. 89.94. 100.03 124,
B H3g ik 21.7%/13.4%/11.2%; V384 A)E 53] A 4.57/5.4716.43 147,
B bb3gik 29.62%/19.60%/17.47%.
A1 2LE5BAHATAEK (1)
¥A5: AT 2019 2020 2021 2022 2023E 2024E 2025E
2N SN 29.04 47.43 57.78 65.15 79.30 89.94 100.03
yoy 25.3% 63.3% 21.8% 12.8% 21.7% 13.4% 11.2%
T 14.63 23.08 22.35 25.07 29.59 33.14 36.45
yoy 10.2% 57.8% -3.2% 12.2% 18% 12% 10%
of Ik 50.37% 48.67% 38.69% 38.49% 37.31% 36.85% 36.44%
Wk 7.17 8.94 11.73 10.32 11.66 12.24 12.61
yoy -1.9% 24.8% 31.1% -12.0% 13.0% 5% 3%
of Ei 24.69% 18.86% 20.30% 15.84% 14.70% 13.61% 12.60%
EXZ X9 3.22 8.08 7.52 8.42 9.68 10.17 10.68
yoy 150.9% -6.9% 11.9% 15.0% 5% 5%
of Tk 11.09% 17.03% 13.02% 12.92% 12.21% 11.30% 10.67%
BRH 0.33 1.44 3.10 2.18 2.62 3.01 3.31
yoy -29.6% 334.3% 114.7% -29.6% 20.0% 15% 10%
of ik 1.15% 3.04% 5.37% 3.35% 3.30% 3.35% 3.31%
BARE 9.00 15.88 22.39 27.99 33.58
yoy 76.4% 41.0% 25% 20%
of Fi 15.58% 24.37% 28.23% 31.12% 33.57%
=L ZilpE 243.39 363.28 337.66 352.86 457.38 547.01 642.54
yoy 49.3% -7.1% 4.5% 29.62% 19.60% 17.47%
s lES 8.38% 7.66% 5.84% 5.42% 5.77% 6.08% 6.42%

FopHRR: wind, #BIEAFR AT

BATREREZ: KAITFHAE) 23-24 HF )34 F)E A 457, 5.47 124, F)
P AL 29.62%. 19.60%, /5 %F PE 454 10.47. 8.75 4%, A# ek
g £ k4, IR AR ET NG KL (NE Az ERL . &
Fokh & ). MRERKE (NERTAENEREL L. £ 54 E ) Abieds
M (HlEFedl B IR BELE T e ) AEA T NG, 8] AR EARIEM %
F, BRETFGHRITHLREBRREPF TR, EHIARE BT EEEKRLY
THWHR. BB, ~NEBRIEEANTY. TELFLEE, BARIHRKME.
wAF RV ERE, T35 234F 12-14 4% PE, st RAEMARXE] A 39.47
-46.05 TR, AREBEZLTHRT KT A,
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R 2 REMEAAEER

EFRAD LFAE)
603600.SH KB
603816.SH AR

1999.HK e

F4

EX-S2 3
M Ao BRI - Aokl
BITBENE R SHL . T Aod
Flg Aol & 1) R ABE T S

EWE (o)
28.74

298.68
243.14
190.18

PE (2023E, 4&) PE (2024E, 4%)

8.96 8.22
14.25 1211
8.37 7.27
10.53 9.20

FH R R Wind, #BIESAFFR AT

7 : PE A Wind —3F41, d#& M4 2023 45 A 11 B A& M

Gl Vi B LG 0945 S E Ak 7 )
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HAITONG 2B AR, - ek (603661) 4
W S5-I HT Fa TR
ERWHIAF 2022 2023E 2024E 2025E  #@& (FFAL) 2022 2023E 2024E 2025E
HRAF (L) 2k BN 6515 7930 8994 10003
Tk s 2.54 3.29 3.93 462 FlmA 5096 6125 6851 7549
T 23.58 26.87 30.80 3542 A E% 21.8% 22.8% 23.8% 24.5%
R ZTNER 4.54 6.05 0.18 10.31 B LHA R Ui 27 28 33 38
5 R RR R 0.26 0.00 0.00 0.00 FLHALEY 0.4% 0.4% 0.4% 0.4%
PAERAE (4F) B A 510 621 675 730
P/E 13.57 10.47 8.75 745  BAHAEY 7.8% 7.8% 7.5% 7.3%
P/B 1.46 1.28 1.12 097 #mERA 324 428 540 600
P/S 0.73 0.60 0.53 0.48 S mFMEY 5.0% 5.4% 6.0% 6.0%
EV/EBITDA 8.58 7.04 6.12 3.81 EBIT 310 404 483 573
MR EE% 0.8% 0.0% 0.0% 0.0% M4&%A -9 0 0 0
ZAIRAH AT (%) W49 R £ % -0.1% 0.0% 0.0% 0.0%
ERIES 21.8% 22.8% 23.8% 24.5%  FEBAERE -44 0 0 0
e AREES 5.4% 5.8% 6.1% 6.4%  FEFIEH 85 116 126 139
FR kAR 10.8% 12.2% 12.8% 13.0%  BLkF)E 383 520 608 711
KE@BE 4.0% 4.9% 5.3% 57% ki -4 -1 -2 -1
HH=EIRE 4.6% 5.5% 6.1% 6.7%  FABH 379 518 606 710
BAEK (%) EBITDA 630 750 839 936
R N ¥ 12.8% 21.7% 13.4% 11.2% i3t 38 62 68 78
EBIT ¢k % -17.7% 30.5% 19.4% 18.6% A HFTIFHEY 10.0% 11.9% 11.2% 11.1%
IR EE 4.5% 29.6% 19.6% 17.5%  YHEERA -12 -1 -9 11
12t e h dek V3 BN 8) PR A 4 A) 18 353 457 547 643
LAl RS 62.3% 59.5% 58.6% 56.3%
RAE 1.07 1.25 1.40 1.57
EFE 0.63 0.84 0.86 114 F{ERLER (FHA) 2022 2023E 2024E 2025E
N4 F 0.29 0.50 0.47 075 HHHse 1245 2200 2349 3919
ZEBEEAF R R X 1040 990 1277 1297
JL 2K B 5% R HC 46.98 45.67 44.93 4586 A 1682 1577 2444 2036
Vel R 119.02 95.77 105.65 106.81 HEAHK~ 676 745 889 965
pS Wk S 0.80 0.88 0.91 0.92  AEHFK A 4642 5513 6959 8217
B g E 3.88 4.30 5.57 747 KEBAIEE 81 81 81 81
B 2%~ 1947 1743 1486 1193
R 473 331 232 162
I = 487 487 487 487
NeREAR (BFA) 2022 2023E 2024E 2025E A F A 4151 3805 3449 3086
A A 353 457 547 643  FEZH 8793 9318 10408 11304
Y HREB A -12 -1 -9 11 e 1359 1359 1359 1359
A T 396 346 356 363 FATZYE B ATIRA 1614 1846 2132 2241
ERTHE -92 -114 -123 -137  Fukk 4 2 3 4
TEREEY -15 153 -746 576 ‘e AR K 1369 1208 1472 1628
BELZHAER 631 841 25 1434 A fitrait 4346 4415 4966 5231
*= -399 -2 -3 2 R 702 702 702 702
Fed o -36 0 0 0 Hek#fik 429 429 429 429
) 105 116 126 139 AR i Ret 1131 1131 1131 1131
EREDALR -330 114 123 137 Ktk 5477 5545 6097 6362
TEARIEH 91 0 0 0 FIFA 139 139 139 139
BAEHK 6 0 0 0 VABETEHNIFAHHRA 3279 3736 4283 4926
E:200) -332 0 0 0 JVHMEARE 37 36 27 16
BEEHNLR -235 0 0 0 FitifpiAEmELit 8793 9318 10408 11304
NesAiE 201 955 148 1571

&iE: (1) APt FAEA484RepAM B 4H 05 A 11 B; (2) A L&A R HFHA
KRR NG IR (2022), HBIEAFR P
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12 &R E

A7V 7 BA

IR K PR EE T AT

= R AR AR TAT L

AABA F BIEA L PRI T OEAR TSR T, AHROBOLSE, B, B ERRE ., KRS T RA M 83EF13 84
kB THATAZE, AATRRIEZFZ LA R TN, SATEHA TR IRLIZME, FUDEAR R T RIS, 4t
RZAHATH Z F 4 TR B m, 4Fsb B R,

2T R R EEARCE
TEAELLET N BTN ER, A R ARG, B I BB AR RS A KL B2 R e B R,

JEAY B UK, A % B, ROBRAHE S R A5 IR ) TR AR, s e, R 3E T ROB IR, 500 P B A AR R R
R R R e R, LR R B AR A BOR R B B A LR T E K

BF R RHLA

1. BFFREL B I IR BT A % A R # W

PARE A A 49 6 A P14 T AL TR | BN Aax B A d kA /2 109604 E;

ARBEAFE, BELAFBE6AMAN | REBRFE [TH I AR AT AR SRR AT -10%5 10%2 149,

B 3 B (SATLARL ) #Kokh 21 BTAT | FUAABARR A 45K I KT -10% A ML F
ﬂﬁm%ﬁ%gﬁﬁﬁﬁ%&@; ARG | A TFABAK 6 A THRIAL R ERIANLAAAIE.
2. THRERBALEIFA: PR BT KA | AT EAR IR 5 T A 48R AT 10960

A BTGB LR A AR, HAT T

Hoata kA RO Bk KB T AR 5 L FRIAT b AR = IRA T A S5 SR KR -10% 5 10% 14
500 AMIEATEAAA RS BFRT | AT HAR SRR T ARS8 SR KT -10% L T,

A

AR AR IE A A TR A TR “ANE”) MEFER. KNG REBBERAKIARERALEAE P, EETHERLT,
KBS P 6942 8 R R A 6 F T AR BRI AT A LR E D, BETELT, A8 RIALAT A B 428 AIRE b e94E4T A 2751 5
AT & AT A

AL B KA. T ILBIEAR B AN &) T LA ARE B B 9P 07, ARIRZEFTI5 098 5 RIE ARG G40, B BIZ RN T 8
LK F . ERREH, K8 TEE 5 ARREATA. BB R —HAGIRE.

THA N, HHEEE, AREFTHNEE. MHAL SR RBEETE P EAE, IMARILTE, LEAHZEIANHEF HoRE
BHREBAF. MERARER., BF EEE $?E&"-“F’ AT ERNRE N R T A LFR RN, EEEFTHRLT, #HBIEARLTE
FIRNM T A 85 T 4R D) 690 8) PT KATOEATFHATR &)y, BT 8 4 X 80 3) /AL TARATIR S R AR 5.

ARSI IF A B P ik, REBBIEFFLATH B, AR IRE IR0 RAFAET 77 KA VR Keg N . HEp ik,
B4R, RBRSELITEAMA, FAEFTIZICRNE) A b7 KAL) . PR ARSE TR AT, REATILRATITE A A
3 9 RAF. RFATILEATIC. WK RERARAL AL, S LBREERBIEFARTFFAET, TFEN BN BRIEFARAT, B
A AT HATA W R 69 5| B Aol 2,

ARIEF BER DAL G B BIEA L ST, BEIEAIRIA TR E) 49 2 BT E G 46iE A %
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