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22H1 B akdk N, EHE % AE 5 A B b +16.3%. +31.7%, ¥k —F &
+0.6pct. +0.3pct, HkZrikiRiF LR A A—H ., 2022 & ¥ F4 ROE
Flrb+2.4pct £ 16.60%, ZAfk7 BFRI, BB E QI 4ATHKIE R R
Fro PR BIR, ERARATAT. RAVESF AT, Mt 22-24 20K
iR A 14.6%/16.3%/16.2%, 22-24 F EPS % 2.01/2.38/2.80 T, 22 #F
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PB 3416 0.76 £, 2 3 @AM KW R, F 2 REMRS, B FL—LHIMEN,
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S ¥ &2
B (AR ) 18.55
AN (ARTF KZE8 A 19 H) 13.29

A+0.5pct. +1.2pct. +3.5pcte LFFEZRFR 0T, MMBITHREHT  TH KRFE7) 78,813
A1t 2000693k, T EHAE, LR M. 6 A KTHELT ik MW%TﬁﬁﬂMWEE 352.77
)8 F S+ 0.8pct £ 43.1%, =&ML, Q2 RERKA KL, & Zf,fsm(f;f)(mm 12'72_12'33
¥bi2 3 A K+0.2pct £ 36.7%. 1-6 A4 & £ % 1.69%, % 2021 4-14bp, ‘
FTESHERER 16 AT ZHEE, A A RRAESHA 4.11%. B A R E
2.37%, % 2021 4F-14bp. -2bp. P 22H1 5t ol i 4 21 F-6bp, #
HRAFAL 21 F+5bp. 6 A RAKEMFE 3 A K-0.7pct £ 52%. ARA) AT o
e - = = a3t 300 (8")
PHOE R BIR, FABAL 5 .
1-6 A ¥l dk Sl N B 1 +37.3%, 3@k ik 1-3 A+17.2pct, L ¥ HE R T iy )
MNFE+37%, 2 dEUDKRANIES . HALTE B AX N tb+58%. 6 A KJE
R ARSI 457 3549 10T, 4 21 F K +15.71%. 6 A A K A AL E, BAE 1 @
A% 12.98%. 8.14%, % 3 A K-0.10pct. -0.03pct. #ZE 8 A 19 H, a2l D2l Am2z  Augze
AN ARAT IS BB LA AR AR 2 3E R 24%. VA 6 A R Tem K = #5
M, % 150 10 LA B 2 35 R T, B 2 F 34 1.58pct & 9.79%, 7R wind
FERERHERS, ERETE
6 ARXTRE, h&EFEEZEHHHN 0.79%. 582%, 3 3 A K-3bp. +2pct,
T F B AR kT AL . 22HL RE R R F+6bp, K % B £ +18bp;
H1 x /71 R %-15bp, *tai > KR £-32bp, 6 A KM >R EFEF
A2 1% 5500%), 3 = AR 7T 38, %02 £ & B A 0.46%, % 3 A K+8bp,
{DABFH 43 kA, 6 F A 90 £ VA LR 2 5 R B H ki) 62.29%, #
ER Bk, Q2 #EFFFNRRAEMREN 1.45%, % QL L4+ 0.29pct, £
Z2HTHREHM; Q2 FHZAmAN 1.71%, Frt-24bp, IR FEBFK.
AT ZFTAAHESET ARy, T 7SR,
ZERANBARE AL
2K 2020 2021 2022E 2023E 2024E
WK&AAE (ARTET) 18,022 21,080 24,449 28,643 33,287
+/-% 19.58 16.97 15.98 17.15 16.21
Va4 AE (AR A ) 7,136 9,261 11,904 14,121 16,625
+/-% 8.09 29.77 28.53 18.63 17.73
RRSEHE (%) 1.07 0.86 0.80 0.78 0.77
B —BFALRE (%) 8.53 8.43 8.02 7.87 7.78
ROE (%) 9.95 10.84 12.53 13.37 14.08
EPS (AR ) 1.20 1.56 2.01 2.38 2.80
PE (1) 11.04 8.51 6.62 5.58 4.74
PB (#&) 1.23 1.10 0.97 0.85 0.74
M8 E (%) 2.63 2.63 3.39 4.02 4.73
THRR: A ANE ERF AN
T D oo e 5B AR I DRI A5G — 33, 3 A se—2 5 1
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Bkl: Ritag44E, ik, PPOP Rz
—¥— )3 F 4 AL Y0Y% e 3 A XA YOY% PPOP-YoY%
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30% -
31.4%
25% 23.1%
20% - 15.70¢ 16.8%
15.70// 7% \
n o \ P
15% - / /!
13.9% 16.3%
10% - 15.5%
506
0% . . . . . . .
20/9 20/12 21/3 21/6 21/9 21/12 22/3 22/6
AR NEARR, ERFL
Bk2: RHL&E, £LF2KEFE, TEATRRETRALY
6% - u2020FY m2021H1 2021FY m2022H1
5.11%5.05%
5%
0,
4.25% , 100
4% -
3%

2.21% 2.26%

2% -
1% A
0% -
F8E ELFFKREE 8 R A E Sl AR A E
FR R NS MR, ERITR
B&3: EFF. RREH. AREHAER B&d4: AR PRI EY IR F IR HE %
R v 4 N [ ShIEM AR E (TR
% 5 ETYOY% KA HYOY% (e ) Rt A (%)
—— Rk % 2 YoY% —m— E NI A IR (%)
25% 22.5% 4,000 A - 25%
21.4% 3,549
20.1% 3.500 A 19.2%
20% P S ) 1.8% o 3,067 F 20%
19.35% 3,000 - 2,7%1 2,739
S B 15.79
18.3% 19:1% 2,500 1 12.0% © 15%
15% , &
2,000 - L 10%
10% 1,500 1
' - 5%
1,000 1
% 500 - > [ 0%
0% . . . . . . , 0 T T " -5%
2009 20112  21/3 21/6 21/9 21112 2203 2216 20112 21/6 21/12 2216
FHRR: NE MR, AR T RR: NSV, EHFFR
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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B&5: wHLEAN B, RAKAL B%6: FRRNHERKEELER
ol b b —— AN (F) — AR —— R RRE (&)
0,
18% - 16'\9 % - 35%
16% 1 800% 11.09% 1.07% 1.05% r 1.2%
o 16.3% - 0.98%
14% - 13.8% a1 0% 0.90% 4 geoe L 1.0%
. 700% - 0.82% (7994
01 L 0,
L 27%  650% - 0.8%
10% -
a% | 23.59 600% - 5689 080% 582% L g 6op
23.9% P 28% 5500 | s30% B
6% A . 499% F 0.4%
o 22.3% 500% - 470%
4% - 19% 453% - 0.2%
204 450% :
0% . . . . . . — 1506  400% -
209 20/12 213 21/6 219 2112 22/3 2206 20-03 20-12 21-03 21-06 21-09 21-12 22-03 22-06
FHER: AR, EEFE TR AR, RREFL
B47: ZBFARRE B#%8: 4L ROA, #it-F3# ROE
—— SRR —mR KRR
N . 7L ROA —— L ROE
15% —,— =R F AR 1.5% - FHRO FHROE (%) - 20%
b -
13.91% 16.62% [ 18%
0, 4
14% 13.08% 12.98% 12% 1  g14 0.15 14.28% 14.18%/ L 16%
13% - e —— L 14%
12% A 0.9% - 0.78% 0.78% 0.82% 0.86% L 1205
119 10.53% 0.71% L 10%
10.00% 9
1050 ° 9.94% 0.6% - L 8%
o
L 6%
9% A 8.43%
h—— Y A ,  811% g9 0.3% - L 4%
> wan = -
8% r 2%
7% . . . . . . : 0.0% - . . . . - 0%
2009  20/12 213 216  21/9 2112 2213 2206 2018H1  2019H1  2020H1  2021H1  2022H1
TR : NS WIR, EFHR FTH KR AWK, 5T

BA&9: Trb AR _EF4RIT PB 4&E (2022/7/8) (Wind —Z R #7)

R fHi#x 2022 4 PB #45 (4)
002142 CH FHRAAT 1.22
601009 CH R ARAT 0.84
600919 CH TLARARAT 0.59
601229 CH iARAT 0.41
STV 0.76

FA kR : Wind, Bloomberg, 2 %&4F%

B £ 10: AL 4R4T PE-Bands B %11: ALM 447 PB-Bands

(NE ) AL AT 5x 10x (ANE ) AL ARAT 0.6x 0.8x
15x === 20x =  ====- 25x 1.0x === 12x ====- 1.4x
50 - 25 -
38 19
25 13
13 6
0 T T T T T 0 T T T T T
Aug 19 Feb 20  Aug 20 Feb21  Aug21 Feb 22 Aug 19 Feb20 Aug20 Feb21 Aug?2l Feb 22

FA KR : Wind, %

FARR: Wind, &%
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Al & RIS EoEa
2 ER ARFAER) 2020 2021 2022E 2023E 2024E & HEAE 2020 2021 2022E 2023E 2024E
RSN R 19,272 21,086 22,718 25558 28,753 HKE (%)
F R BNA T 3,015 3,608 4,330 5,196 6,235 St 15.73 21.93 19.37 18.75 13.00
BE LA 6,783 8,281 9,221 10519 12,210 A 13.50 16.14 19.47 17.63 16.06
K &AL 18,022 21,080 24,449 28,643 33,287  ALEMA4H 23.43 9.15 8.00 12.50 12.50
PR AFALIE R 909.48 1,334 1,471 1,926 2,267  FEFMAER 81.03 19.69 20.00 20.00 20.00
BRI K 9,959 10,500 11,074 12,596 14,395  EF LA 7.05 22.08 11.36 14.08 16.07
)34 A1 7,136 9,261 11,904 14,121 16,625 &AL 8.09 29.77 28.53 18.63 17.73
BRI R (%)
ROA 0.65 0.72 0.79 0.80 0.81
ROE 9.95 10.84 12.53 13.37 14.08
il 8 A AN PG 26.35 27.30 26.50 26.00 26.00
25 E ARTETF) 2020 2021 2022E 2023E 2024E  ERMALEH (%)
B 1,169,257 1,390,565 1,634,244 1,900,959 2,200,516  ##] &AL A/E Ll A 77.69 71.64 67.51 65.30 63.23
A 460,016 560,891 669,533 795,070 898,429 % F 4 HMNIF LA 12.15 12.29 12.87 13.27 13.71
73 419,014 501,454 460,304 508,845 574,995 M AJAL 26.35 27.30 26.50 26.00 26.00
% R4 1,088,395 1,300,494 1,534,346 1,789,607 2,075,703  MAAIAK/E LA 40.15 35.76 32.91 32.18 31.66
BAR 703,680 817,233 976,385 1,148,537 1,333,028 HERE (ARTFTEF)
ARAT I 51 226,476 197,309 287,617 318,056 369,146  WHMMAAEL 24,287 28,597 30,944 34396 38,057
ML 80,863 90,071 99,899 111,352 124,813  RAHH 4,922 4,824 5,356 6,202 6,918
REFHE (%) 1.07 0.86 0.80 0.78 0.77
RRGHKEEFEE (%) 469.13 56498  577.71  554.63  550.12
THREEE (%) 5.28 5.10 4.62 4.33 4.24
15 RRA (%) 2.32 2.06 1.80 1.72 1.70
LLEEECESS FE (ARPEAH)
P 4 2020 2021 2022E 2023E 2024E A — R AH 63,011 72,867 81,475 92,929 106,389
PE (1%) 11.04 8.51 6.62 5.58 474 —HF KRG 79,986 89,842 99,899 111,352 124,813
PB (&) 1.23 1.10 0.97 0.85 0.74  FARAHM 106,422 117,643 126,791 140,969 156,808
EPS (AR ) 1.20 1.56 2.01 2.38 280 RWA 738,405 864,017 1,015,426 1,181,147 1,367,274
BVPS (A& ) 10.77 12.08 13.74 15.67 17.94 B —RFAERLE (%) 8.53 8.43 8.02 7.87 7.78
FRREA (AR D) 0.35 0.35 0.45 0.53 0.63 —H/FALLE (%) 10.83 10.40 9.84 9.43 9.13
& E (%) 2.63 2.63 3.39 4.02 473 FAERE (%) 14.41 13.62 13.06 12.65 12.35
FHRR: B NS, KRN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
AA, AB, #HIEUA AR E TR AGI EEFHRIET DAIPI ARG IER R R ITANIAZTRL; HAE, AERAR
AL BT AR PR A 8 EL AR B FT K 4 L B4 3 ML T AR

— 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 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
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 T 69 1 3

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
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 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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM 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.

(EH-EL2RERE

o DATITILIE A ARARE AL I AL RIRE PTR B AGAREY IE R R KT AN B BAR . TF R 2 47IT R4 RXA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk T:

TR

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

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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e 1k
FH 44T (600926 CH) SO, ﬁa ERIEH

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

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 Al J2 B AD 1 TR 8]
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