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HUATAI SECURITIES

BIEWFR (45 :

& ZHR N T
2022 %7 A 128 | FEAAR PR X E| AR (AR ) :

A5 R JAR
§$ _K_ﬁ_}g%, B kPEo SAC No. S0570514040002 shenjuan@htsc.com
ﬁﬁ”ifﬂﬁ'f‘?ﬂ 12 Hﬂi%ﬁ%ﬂi%%”%/&%, i+i'lél 2022#_7):] 13 E];@G SFC No. BPN843 +(86) 755 2395 2763
NA, FEKBIEHEEF, LELIAQREBELR Y F 2007 T3] AR, BAEA 3T
H RN KEHRKIPES, RAVEFLATTAMN, 22-24 FZI3E A SAC No. S0570120080111 anna@htsc.com
10.9%/13.0%/13.4%, 22-24 & EPS % 0.78/0.91/1.05 ., 22 % BVPS #  SFCNo.BRRS67 +(86) 10 6321 1166
M{AE 7.82 T, *F iz PB0.70 43 . 7T to/ 8] 22 4 Wind — M PB 314 0.79 gz . %A
1&, NE R EREFW ., MEIBE TR HE, BEX—THEEEN, &M% SACNo. S0570120090049  fengsongyue@htsc.com
F 22 5 B 47 PB0.95 1%, BARM4EH 7.43 T, %4 “ENT L. SFC No. BSF454 +(86) 10 6321 1166
FTERF=ZRHEHE, LT R HEHRLE 3007 T £ A KB
20227 A13HR6AA, EFKANRFLLRIRDETF, BFX3A  Gaopn xra) 743
VAR R EEFRY T 2007 LABRMKRE, 4b6T140.0204%, HFEF  pan (ARS KETA 12 8) 5.44
K¥EH 100 7, ST RKFERLE, BFANMBAELEEHF 50 H L, £ Wil (ARFE7) 9,809
HEARB AT AT HA NG 73.14 R, HAL]) 0.0405%. sATihEFKe  SPAFARARS (MRFHET) 147.38
BT HAAE 300 7 2, R A EFRF 3R LAHMILE, HRAHH 100 2IOLE (R e
A, HIEBFFRBENRI, 2T EFRFHFRBITRERENES, :

T
EEFRENARR, AR I6E St EHASH

T RARAT

2021 FHpAUTR, Fit, RECRALBTAFLES OA, ZHH o o )
N R, G R LAA E) 0.12%, k@K B EREE, BFAL 60 = T T AeEPiRS00

WAL H I, BERTBELBET N, AATH R BIF B 55
B, FFIRIR 46 R AL Y A . LSRR, 22HL AFMHE (RA %

L) AR +4T%, & E b 3 A K324 1.0pct £ 18.2%, WK I i
KELERT '
40 + . . + (8)
Jul-21 Nov-21 Mar-22 Jul-22

LA REF, REEEFTH
BN Bk AR, 22HL B ki, EE4 A A A 20.88 1L, 8.47 ¢ AR Wind
7, FH+6.53%. +21.87%, ki —%F K +0.18pct. +0.51pct, 2 IA4

P FEH.6 AREH Z L NEH AH S HEH+13.1%. +20.3%. +12.2%),

i3 3 A K-1.7pct. -1.5pct. +2.4pct, EFFAEBRHHAT, HREAT
RPRHF T ABIT 20%09 5F K3k, T FFRBF AR ANER, F503E%
HE2#—FI8RE. 6 ARTRE, REFZEZE5AH 095%. 430%, 3k 3

A K-4bp. +10pct, XiE#%4 3 A KT 4 55bp £ 1.86%, ¥ %4 2012 4 ¥A

REGRIFKF. 22Q2 X2 F R F T A HLAHLRE 1K,

R4 @F TIAHFERnRmt, §7 RS 8mi,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
HEAAE (ARFEA) 2,493 2,541 2,860 3,280 3,775
+-% 9.72 1.90 12.58 14.67 15.09
Va4 AE (AR T E ) 951.46 1,160 1,398 1,639 1,891
+-% 4.19 21.96 20.48 17.25 15.35
TREHE (%) 1.28 1.00 0.93 0.90 0.90
B —BFRARLRLE (%) 11.38 10.72 10.93 10.38 9.89
ROE (%) 8.07 9.09 10.20 11.00 11.61
EPS (AR ) 0.53 0.64 0.78 0.91 1.05
PE (%) 10.31 8.45 7.02 5.98 5.19
PB (1%) 0.83 0.75 0.70 0.64 0.58
BE&E (%) 2.76 2.94 3.54 4.15 4.79

i o B SRPA A NP X7 b R

T B WA IR BRI PRI AG— 37, 1 Fue—A [ % 1
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HUATAI SECURITIES

Bkl: 2021 $ ¥ REHRFRA
HENTEORE  EHRb&E HEem EHEROKE

BR4x Ee¥ A (77 R&) (7”& (7 ) (7R Hepr et
ik BIE 0.0 22.2 100.58 22.2 0.01%
ik BRIE 17.7 11.1 50.02 28.8 0.02%
HITEF, FFLAP  HHAK 0.0 13.2 60.81 13.2 0.01%
T LA 15 5.2 0.0 12.5 60.04 12.5 0.01%
A aRT SR B EX S 0.0 13.6 61.07 13.6 0.01%
MTITK EX 4 14.6 6.6 30.00 21.2 0.01%
piTaliTk = S 32.0 4.8 21.22 36.8 0.02%
FRMHE Ak i FTA BT R 32.0 115 52.32 435 0.02%
T AI R & 4 R FTA RFEIR 12.4 6.8 32.77 19.2 0.01%
&t 108.8 102.3 468.83 211.1 0.12%
TR RR: N NE, EHHFR
B4&2: T AR LEFHRIT PB4 (2022/7/12) (Wind —& F#)
R # A 2022 4 PB #&14 (4%)
601128 CH  AAAT 0.99
601860 CH AT 0.62
002839 CH KRBT 0.85
600908 CH Ty RAT 0.76
002807 CH ST ARAT 0.74

LY 0.79
Fp R R: Wind, /5T

B%3: HKR4RAT PE-Bands B£4: 7 K447 PB-Bands
(AR ) AT 5x 10x (AR TRARAAT 0.6x 0.7x
1 - == 20x = e==e——-- . - == 0.
20 - 5x 20x 25x g - 0.8x 0.9x
-
15 - L ym———— : 6
4
2 4
0 T T T T T 0 T T T T T
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
FHRR: Wind, &L FH &R Wind, &AL

BT WA ISR PHTI H]ETR 89— %,

7 Fsto—A2 it



7 R4%4T (603323 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

Al & RIS € -Ea3
SR (ARFEF) 2020 2021 2022E 2023E 2024E &HFA 2020 2021 2022E 2023E 2024E
A BN 3,003 3,036 3,248 3,638 4111 HKkE (%)
F R BNA T 130.01 21844 25121 30145 36174 & 14.43 20.96 19.46 20.31 16.69
BE LA 1,260 1,294 1,397 1,531 1682 A 11.22 14.91 14.17 15.52 15.46
AT A1 2,493 2,541 2,860 3,280 3,775 FLAMANH 2.44 1.10 7.00 12.00 13.00
PR AFALIE R 118.61 98.81  174.13  204.16 23550 FHEMKNA4EH 1.60 68.01 15.00 20.00 20.00
BRI K 1,425 1,284 1,277 1,424 1,634 EFLEA 0.89 2.70 8.01 9.58 9.88
)34 A1 951.46 1,160 1,398 1,639 1,891  JaH4AHE 4.19 21.96 20.48 17.25 15.35
EAVE S e (%)
ROA 0.71 0.78 0.82 0.84 0.84
ROE 8.07 9.09 10.20 11.00 11.61
il 8 A AN PG 32.72 32.88 32.00 31.00 30.00
2HERE (ARFER) 2020 2021 2022E 2023E 2024E  BRMALH (%)
B 139,440 158,725 181,055 208,213 239,445 A AMA/E LA 80.01 79.17 76.36 75.68 75.39
A 75804 91,697 109,539 131,783 153,780 4 F 4 MAIF LA 3.46 5.70 5.91 6.27 6.63
73 34,782 38,247 37,075 36,822 42,345  AAMAK 32.72 32.88 32.00 31.00 30.00
% R4 127,300 145456 166,676 192,542 222,290  AAAIK/F LA 37.98 33.49 30.03 29.63 29.97
BAR 106,725 122,637 140,018 161,756 186,756 K AHE (ARFHH)
ARAT IR 51 12,234 11,318 11,531 11,418 13,183 A AMAAE & 3,080 3,946 4,492 5,088 5,714
&R 12,140 13,268 14,379 15,672 17,156  FRAEHK 970.30 916.97 1,019 1,186 1,384
FRSFHE (%) 1.28 1.00 0.93 0.90 0.90
RARHKEERLEE (%) 306.30  400.25  440.96  428.97  412.83
RHREEE (%) 4.06 4.30 4.10 3.86 3.72
A (%) 2.15 1.69 1.39 1.30 1.24
LLEEECESS TE (ARTEA)
P 4 2020 2021 2022E 2023E 2024E S —RKAHH 11,204 12,130 14,105 15,396 16,880
PE (1%) 10.31 8.45 7.02 5.98 519  —#&F A% 11,204 12,131 14,257 15548 17,032
PB (1%) 0.83 0.75 0.70 0.64 058  F A4 13,320 14,698 17,265 19,007 20,758
EPS (AR ) 0.53 0.64 0.78 0.91 1.05 RWA 98,454 113,122 129,037 148,393 170,652
BVPS (A& ) 6.58 7.21 7.82 8.54 936 HS—AFALLE (%) 11.38 10.72 10.93 10.38 9.89
FRREA (AR D) 0.15 0.16 0.19 0.23 026 —BFALLE (%) 11.38 10.72 11.05 10.48 9.98
MR &FE (%) 2.76 2.94 3.54 4.15 479  FAARE (%) 13.53 12.99 13.32 12.75 12.25
A B SRPAE A N S o R
BT YA I 5B IXR I R IR —3 %, 75 F b —A S i, 3
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7 R4%4T (603323 CH)

I

PHTIFE 9
AA, AB, #HIEUA AR E TR AGI EEFHRIET DAIPI ARG IER R R ITANIAZTRL; HAE, AERAR
F A LB T AR PR 49 B AR B PT E 49 8 L B4 3 MR AE T 4R

— 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

BRAEB AT, AIRE PP A T RAORBREGEEL, TEHLGRILREES B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’ié’ﬂ'i%‘ﬂ‘ﬁ%é\i%%
of P TR 69 =T 4R

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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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7 R4%4T (603323 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H L REARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aUE (FINRA) 24 IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

*E-EXEERE

o DTN ILAR AA AR K AEH T2 FIRE TR A FRGIER R RIT AN S EAR . EF KM 2A7F A48 XA
+ 5 KR E TR BAIATOYIEF B RATAF AT XM A1 5. AWFEFIIRAE “axAE” @45 FINRA 2 X
TR O KL T o AT ITARYE 4 Al 5 09 B AN BAVRE /) AT F 8, @ 4E0R B 2 S] 3T ARAT L 4 090N

o FHARAAT (603323 CH): 4R RAEF MM A RN S HF o &) fol RABLZ 0 8] T 2 AIRE A B Z 6 3MA A
1) A 89 4> SR T R AT ARAT IR AR

o LRIERM AR S LT sl Ao/ REFZ N3], RIRKNHERAB G IRET XN@ % P b & AL ERERTA
FRBEEZNSMIERITATR, GEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAMG K (LIETES).

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T ATRIE
HEATIER (RAEMABXILT) K+, HTRAFETHEFIBRFZIELR (KRBT Bit, BTHZZERE T
BEF BT R,

U $L
BIFRAT A RELH BE 6 £ 12 A NAT LR S @IRH 7 (oA B 6910 & =30 4aad A0k R AL 69 TR
(AR &R EH PR 300 54, FAETHEARABESRK, £BFTHEEAFE 500 HH), BT

TR

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

N B IRE

FEN: FA I ARARE A 15% A &

R A ARARI E 5%~15%

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

Eh: AN T AL 15% 0 £

B IR, BARN AN, A FiE R EALRS RN E) KA

TIPE: REREFAFRLEEZTLEAN BRFRRIFEERMEIZFIERA/ RN )M EF %R L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

e 1k
#A4RAT (603323 CH) S W, ﬁn ERIEH

EERARE

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, BAEZEFEZ2LTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 ALK B3k KK C-FAR K AT F 24 F) 28 5 KPR K A 2 18 2/
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 it ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E AL : 518017 LETRAIT R R S 18 FRA) ) E R 23 BERESAL: 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

EFEK (RE) HRAS

£ B @b aaiT % 10 5 41 % (424 10001)
w,35: +212-763-8160/1% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



