IERA AR

\ #R4AT (603323 CH)

WERYER, TERERL

OO feRE S

.' .' HUATAI SECURITIES

¥ IR
X 35 P 4R AT

FR2HAR
2022 4 8 A 18 A | ¥ EH A

RERTBR, TERERL

FRBATT 8 A 17 B A A 2022 SFFF4R, 22HL B dbloN | V384 F)iE 45
7 B He+6.4%. +20.9%, ¥k 4 — % & +0.1pct. -0.5pct. 1-6 A 1L ROE.
ROA % %I Fl tt+1.06pct. +0.03pct £ 12.38%. 0.99%. b4tk #&-F44, 3K
HEEOETHZAESERK, FRIFELBEAZERK, EARERATIT. £T &
£ TF4T, RAFH 22-24 F80038:% A 7.2%/10.5%/11.0%, 22-24 4 EPS
# 0.77/0.89/1.01 7T (#T4&% 0.78/0.91/1.05 ), 22 4 BVPS #Ml{4 7.82
T, 3 PB0.66 4&. *THba 3] 22 4 Wind — & #0 PB #{4 0.76 45, »
B R BRI FW ., WMEIBRETEHE, RFC—LHEEN, RNET 22
F B4R PB0.95 15, BARN 44 7.43 T, %H “EN” 4,

REAEHHEK, LE2TT

BE PR (ER) :

B AR (AR ) :

SAC No. S0570514040002
SFC No. BPN843

BAEA
SAC No. S0570120080111
SFC No. BRR567

A A
SAC No. S0570120090049
SFC No. BSF454

KEA
SAC No. S0570122070085

IR
shenjuan@htsc.com
+(86) 755 2395 2763

ey
anna@htsc.com
+(86) 10 6321 1166

L B AR
fengsongyue@htsc.com
+(86) 10 6321 1166

it

heyating@htsc.com
+(86) 21 2897 2228

6 A RER . TR, AHSHIF L+13.1%, +20.3%. +12.2%, 3¥:EH 3 R AK3E

A R-L.7pct, -1.5pct, +2.4pct, E¥FEZRMY AT, HFREITHARE o0 o 7.43

T%Q 20%%%%}(}%’73%, T*‘%Eﬁéé‘ﬁ{%gy 'f—g%i?ii%_ﬁ&'_ﬁ%%%o 6 lliﬁﬂl\ (AK;-]& 3%(4_?—8/5] 17 El) 5.20

A RSEH G ST i 3 A K44 L.ipct £ 61.3%, *~A4MMHEIL. H Fm (ARFEA) 9,376

MIRE (RARIL) % FI+47%, & 8% % b4 3 A KRS 1.0pct £ 6 MAFHARLR (ARFE7) 135.74

18.2%, MK ¥ HK#HS K /1. 2022H1 4.8 £ % 2.02%, % 2021 4-22bp, ~ S2AMEEA (LA 469585

T BSREHEMRE TR, 20HL WA AE22bp, AHiEmEey PSR 7.59
3 - 0,

AT, 6 A K% 3 A K-1.1pct £ 40.9%. A A B

FEREERELRMEAFE, £EREEFTH A AT y

6 ARTRE, K&FEEFE5HH 0.95%., 430%, %3 A K-4bp. +10pct, o = = = das 7 R300 2

¥) A 2012 F AR RIFK-F. XiEHE 3 H KT 4 55bp £ 1.86%, i 55 5

60 XA LR R T EHEHA 47.6%, HAERNSEAK, 2 8] mik & L5 HIA '

RARE, AR EDSAE, AMNFHAEEAELSTEHSE. Q2 OO @

FAAE R A K 0.57%, FlH-0.6pct, H1 1z FSAA4R & Fl H-19%, % #4178 o )

R EZIRF S o 22HL FARR FH 0.38%, #~HEM®Fo 4-g\ug-_21 becsi oz Aué_;zs)

KRIELBNGHEK, FEALRELE T4 FA AR Wind

2022H1 F ]k H A N B Ho-49%, 3%3f 4% 22Q1 -30pct, &M, £

ERE A 5E, LA FIFE -43%., -29%. HALIE BN & ILEAT,

H1 Fl1b+46.2%, %% Q1 +24.4pct. 2022H1 KAE4R A 32 4 %1 204 1L,

32021 FREAHF. 6 A AHEAEH 10.43%, % 3 A K-0.21pct. #HE

8 A 17 B, HREMFGVIH 12910 UK, FB LMD IR, KM

A FET# ST 1.06pct.

AR T BHFTAHEN R, T XREBLLAH.

ZE MM ARG A

2K 2020 2021 2022E 2023E 2024E

WK&AAE (ARTET) 2,493 2,541 2,763 3,097 3,486

+/-% 9.72 1.90 8.73 12.11 12.57

VaEAFE (AR T ET) 951.46 1,160 1,395 1,603 1,827

+/-% 4.19 21.96 20.23 14.93 13.98

TRAEHE (%) 1.28 1.00 0.93 0.90 0.90

B —RFRARLRLE (%) 11.38 10.72 10.93 10.39 9.92

ROE (%) 8.07 9.09 10.18 10.77 11.26

EPS (A& ) 0.53 0.64 0.77 0.89 1.01

PE (1&) 9.85 8.08 6.72 5.85 5.13

PB (1%) 0.79 0.72 0.66 0.61 0.56

BAEE (%) 2.88 3.08 3.70 4.25 4.85

T RR: NE AL, ERF RN

B YRt 5T A RAATIF W R A9 — 35, 1 Ao —AZ [ ik 1
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HUATAI SECURITIES

B&l:

Ratja&440id, Bilk, PPOP FIb3g#

25%

20%

15%

10%

o0 ﬁ\

—¥— )3 &4 FEYoY% e 2 XA YOY % PPOP-YoY%

20.9%

e

—

21.4%

8.0%

6.4%

0%

-5% 4

-10% -
20/9

20/12 21/3 21/6 21/9 21/12 22/3 22/6

FARR: o8 Wk,

B%&2:

PP

BH&z, &K 2KEE, FEAMREETRAY

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

m2020FY m2021H1

2021FY

m2022H1

> 08606

4.33%
4.03%

2.24%

0,
\ 2.02% 1.97%

\ 1.98%

F8E EAFFKER A R Bk AR Bk H BHRARARF
TR NS MR, AL
B&3: EF7F. FHEM. AREHEFLER B&d4: ARTERIZHIMERFFIRLER
— % 5 IYOY% AT HYOY% (e ) RO A (M)
—i— UK 4 YOY% —m— RSP AR IR ()
25% - 21.8% 300 - 17.0% - 20%
20.3% 2
20% | 18.2% 250 A 228 r15%
204 204 L 100
o 14.8% 200 10%
15% 13.5% 13.0% o
150 -
10% 1 12.2% B 029 0%
100 - 504
[ - 0
4 9.4% -10.5%
5% 1 50 - u
— L -10%
0% . . . . ; , 0 T T T -15%
2019 20112 213 21/6 21/9 22/3 22/6 20112 21/6 2112 22/6
FHARR: AR, £ETR RHAR: AAMR, EEFL
BT B W] Fo B SEXRPHTIT 2 VIR 89— %, 35 Ful—A2 ] 7%, 2
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HUATAI SECURITIES

i

B&5: FHEFEAN LR, RAKANL B%6: TREBERKERELEE
5 b —h— AN (%) — 5 F —— RREHE (&)
9% - - 35%

" 8.2% 800% 11 yogs 1-28% 1.250 - 1.4%
0 700% 114% 1.06% 1.2%
7% - L 31% .06% o - 1.2%

0 30,800 31.9% 20 8% 600% 1.00% 0.99% (950,
6% - - 1.0%
- 27% 500% - 9
o 4000/0 3o 370% e AR 0%
0 0 0 (Y
4% 1 82% |30 27605 00% 319% L 0.6%
\ 300% -
3% 1 0.4%
r R 0
206 | | 1006 200% -
1% 100% - - 0.2%
0% . . . . . . —L 15% 0% 0.0%
2009 20/12 21/3  21/6 219 2112 22/3  22/6 20-09 20-12 21-03 21-06 21-09 21-12 22-03 2206
TR NFMH, EEFE KA R NEMHE, EEFL
B47: ZBKXAZRLE B#48: 4 ROA, »i-F# ROE
—— AR —RFARRE
—— SRR AR 1.50% - m—FRROA  —@—FHROE (%) - 15%
14% 1 13.22%
12.90% 11.70% 12.38%
12.63% o 11.32%
13% ‘\\/\.—Q\‘ 1.30% - 11.12@0/"/ — r 12%
0, 4
12% 1.10% 1 4 500 0.98% - 9%
0 . .98% 9 0.99%
Lop | ‘s\—lo.iom ) 1064% 1 gy, 0.91% 0.96%
= = = 0.90% - - 6%
10% - 10.70% 10.64% 5 40,
0, B - 0,
0% - 0.70% 3%
8% . . . . . . . 0.50% - ; ; ; ; - 0%
20/9 20112 213 216  21/9 21/12 2213 2206 2018H1  2019H1  2020H1  2021H1  2022H1
R R NSV, EEFL Rk NSV, EEFE
B4&9: Trb AR EF44T PB 45 (2022/8/17) (Wind —Z #i#3)
RA (G 3 2022 4 PB 444 (48)
601128 CH ¥ RARAT 0.96
002807 CH SLIAARAT 0.71
002839 CH KR BAT 0.81
601860 CH FAGAT 0.61
600908 CH R RAT 0.73
ESTY 0.76
FA KRR : Wind, % &L
B £ 10: % R44T PE-Bands B%11: % K447 PB-Bands
(AR ) HRARAT 5x 10x (AR ) — FRAT 0.6x 0.7x
15x - == 20x @ ===-- 25x 0.8x - == 0.9x
20 -~ 8 -
15 - Cpm———— ! 6
) - -
——'-___r ______ 49T -— e - —’
10477 - r-——=r- 4
A
5 W 2
- e e —
0 ; ; ; ; ; 0 ; ; ; ; ;
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22

KK Wind, F &%

FoR kB Wind, &7

£

A

e

#

Pl e 5E AR HTIF 2 W R 87—3 5, 75 F ke —H [ 5E,
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HUATAI SECURITIES

Al & RIS EoEa
LR ARTFTER) 2020 2021  2022E  2023E  2024E & HEE 2020 2021  2022E  2023E  2024E
A BN 3,003 3,036 3,203 3,491 3,840 EKkE (%)
F R BNA T 130.01  218.44 15291 18349 22019 14.43 20.96 19.46 19.78 16.18
BE LA 1,260 1,294 1,351 1,449 1559 A 11.22 14.91 14.18 15.03 14.97
AT A1 2,493 2,541 2,763 3,097 3,486  AlEEAHH 2.44 1.10 5.50 9.00 10.00
PR AFALIE R 118.61 98.81 17376  199.71  227.62  FHFMKN4H 1.60 68.01  (30.00) 20.00 20.00
BRI K 1,425 1,284 1,183 1,282 1,417  EELHEM 0.89 2.70 4.46 7.23 7.58
)34 A1 951.46 1,160 1,395 1,603 1,827  JaE4A1HE 4.19 21.96 20.23 14.93 13.98
BRI E (%)
ROA 0.71 0.78 0.81 0.82 0.82
ROE 8.07 9.09 10.18 10.77 11.26
=Rk A AN 32.72 32.88 32.00 31.00 30.00
2HERE (ARFER) 2020 2021  2022E  2023E  2024E  EHRMALEH (%)
BT 139,440 158,725 181,055 207,371 237,512 A4 A0AN/E LA 80.01 79.17 77.93 76.86 76.18
A 75,804 91,697 109,539 131,210 152,445 A F 4 MAIE LA 3.46 5.70 3.72 4.04 437
73 34,782 38,247 37,075 36,662 41,978  AAMAK 32.72 32.88 32.00 31.00 30.00
% R4 127,300 145456 166,679 191,737 220,448  AAAIK/F LA 37.98 33.49 28.78 28.22 28.12
BAR 106,725 122,637 140,021 161,072 185190 HAEHKE ARFEH)
ARATIA) 01 12,234 11,318 11,531 11,370 13,072 AU & 3,080 3,946 4,411 4,896 5,366
&R 12,140 13,268 14,376 15,634 17,063  FRAEHK 970.30  916.97 1,019 1,181 1,372
REFHE (%) 1.28 1.00 0.93 0.90 0.90
RRGHKEEFEE (%) 306.30  400.25  432.98 41456  391.08
SFEREAEFE (%) 4.06 4.30 4,03 3.73 352
15 RRA (%) 2.15 1.69 1.29 1.17 1.08
AR xE (ARTEA)
P 4 2020 2021 2022E 2023E 2024E S —RK RS 11,204 12,130 14,102 15,358 16,787
PE (1%) 9.85 8.08 6.72 5.85 513  —HFAHH 11,204 12,131 14,254 15510 16,939
PB (1%) 0.79 0.72 0.66 0.61 056 A4 13,320 14,698 17,262 18,961 20,648
EPS (AR ) 0.53 0.64 0.77 0.89 1.01  RWA 98,454 113,122 129,037 147,792 169,274
BVPS (A& ) 6.58 7.21 7.82 8.52 931 HS—REFAREE (%) 11.38 10.72 10.93 10.39 9.92
FRREA (AR D) 0.15 0.16 0.19 0.22 025 —BFAELRLE (%) 11.38 10.72 11.05 10.49 10.01
A (%) 2.88 3.08 3.70 4.25 485 FARLE (%) 13.53 12.99 13.32 12.76 12.28
A B SRPAE A N S o R
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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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 A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o) BT L 49 = 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
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o FARARAT (603323 CH): Ko gdsit (F#) AMAS . HF N8 fo/ R XIKN 8] 5 A A ARG 8] 89T 5 37
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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e ik ((£EH) ARAIHITS.

*E-E2LEEHRE

o DTN AA AR K AEH T2 FIRE TR AAFRGIER R RIT AN S EAR . EF KM 2A7F A48 XA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM Al 5. AWEF TR AN “aXAE” @46 FINRA X
TOMTIRE) KL T o AT ITARYE 4 Al 5 09 B AN BAVRE /) FATF B, @ 4E0R B 2 S] 3T ARAT L 4 490N

o FHARAAT (603323 CH): 4R RAEF MM A RN S HF o &) fol KA B Z 0 8] T 2 AIRE A B ZE 3MNA A
1) A 89 4 SRS R AT ARAT IR A AR B

o FARAAT (603323 CH): HERIERM A MRS HF 0l Aa/ R AR N 8] K B4 A ARey o 8] X — X G BAUER
89 bfp] iR 1% A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R & RREZH XN & P di & AWK ERIEFAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RRIEFFTMBELEN QIR MITATR, OFR
TR H (RIETESE).

o HRIEFMMA RS, £ T folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
AR (BRAEFARRIZT) K, HTRAR AT IR ZIE R (RBET). Bk, HTHRZETRETH
BaFlzd R,

T HLA
BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (B0 Ee9aL &= 4R8) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

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

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ARARIL E 5%~15%

BA . WA AR AR B R K B ££-15%~5%2 18]

FH: RN G T A K 15% A b

HABIRR: CHIFIREA. BARN AN, A8 FiE R SRR RN E) KA

RIPE: REREFAFRLELZCEN . BRXFRRIFEERBIZFIERA/ RN M EOFLE R E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6



HUATAI SECURITIES

e . 1k
#A4RAT (603323 CH) SO, . ﬁn ERIEH

HERARE

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 RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 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

EFEK (RE) HRAS

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

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 7



