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BTERE LG, REKHE2F

E R
202248 A 23 H | T HA®

AR B
EH

BFHER LG, AEZITRANEH
N5 22HL BN 245 1C ., RIEE+7.5%; VaE4 41 7.5 124, Rtk
-11.6%; EPS0.17 7., F¥-10.5%; ROE2.31%, [ -0.4pct. 22Q2 #
EE I 18.6 LT, FH+37.6%, V3#&44E 8.7 14, FH+69.5%, 3%
bl T8 (2201 A-1.2 fe). BAREHZT LA L SR L, 22, F
Bk S T, ALE, BATR A K., FEI LA THIRETIL, &
ME Y FTRANIHETEKANERIL, M8 2022-24 F EPS %
0.41/0.46/0.50 . (#T1A% 0.49/0.54/0.58 =), BPS % 7.69/8.01/8.35
(A48 4 7.74/8.12/8.53 L), T rb &) 2022 4-F3 Wind — 7 PB %
1.1 45, %F 38 2022 % PB1.1 4%, 2t & B 4= 8.46 7T (AT{A % 8.51 ),
I IP R,

BEHTHELYG, REB22 ) RTH

22HL #&F LW N-2 1, Rwd &5 (21HL A 3.910), ALK e
R, RN 5L, Fl-4.34%; 22H1 K3 EFIiE Kb 545N (5
R 5% A2 AL)3.88 /0L, RFIEK 0.22%, BN 3] 451E ek b4k
A 3576 7 L, FlH-30.47%. KF 4N 0.46 12, FH-11%. N8R
BB Bk, AR TR, R AT, BERATHETERES,
22H1 R AN 8] F =4 12 S AL 284.63 12T, T4 37.01%, H+ £ 4
¥— FRFEEEAE AN A T7.24, 158.33. 49.06 12T

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

R R EX N
SAC No. S0570521080002 wangke015604@htsc.com
SFC No. BRC044 +(86) 21 3847 6725

KAA EAR
SAC No. S0570120120029 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

Mty B B AP RS R B A B AL

ERESHRBAN . -

Huatai Analyst Team ”

A XK
B ARt (AR ) 8.46
KAEM (AR HES8A 228) 7.39

., e i (ARTES 32,248
FLEMANRTFIRR, AT L HRIE-FA :4\}](%%1 :;ilﬁ (AR T BT 339.‘112
A& FRN 9.8 12, FlH+14%, /5] Gkt sk AR b A5 3t 7 5 KA, 52 AHAETEE (AR F) 5.58-8.46
KAES el s, X AREE., RERIT LS BHFHEALAERLY, & BVPS (AR ) 7.38
IR B . 22H1 Rkt ax A AR5 161.72 2T, By 3.27%,

W& 1.01%; RE A7 37.52 1L, R TRE 18.01%; ZITILAN 2.6 12 B A¥R

L, FIHIRK 3.1%. N AT LFRET SR, TR, kA S

Bif&, KEX{hY, EFFETRREZEETS 60.6 LT, fHAEK (ARF) o gaad 7300 %)

4 AL 96.35 12 T 9 1

8 6

“tra” BEAR G4, RS2 F 7 1

AR LB EARAAT, FHAL. BQLE, 8 “TWA” K% 6 (I
X, B “HmASR. WAES A%, WRkLRTE 6 EREBAR &K 5 | , , S

TR B KAl KT e P AR AT SRR G B e X B, EL AR A% A X B Aug-21 Dec-21 Apr-22 Aug-22
ZFRBABRERY, KEALTERZA—RILRRBEIAAAEIEK, FH AR : Wind

KT : LE5FRERRAY, THESHRN G,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 4,529 6,110 6,386 6,989 7,572

+-% 41.57 34.91 453 9.43 8.35

2B BN 84 A (AR T E ) 1,370 1,909 1,790 1,986 2,169

+-% 49.84 39.35 (6.26) 10.96 9.24

EPS (AR, R A7 #eH) 0.31 0.44 0.41 0.46 0.50

BVPS (A K T, 5 4 ##) 7.07 7.40 7.69 8.01 8.35

PE () 23.54 16.89 18.02 16.24 14.87

PB () 1.05 1.00 0.96 0.92 0.88

ROE (%) 10.00 6.05 5.44 5.80 6.08

AR IR SNSRI

BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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Bkl: BAERFESLFHFUALZHE

100% 7 m— — f—
80% -

60% -

40% -
200 | I
0% + T T T T T T T .—\

-20% -

2015 2016 2017 2018 2019 2020 2021 22H1

A= BFAIE + AAMEEH IS R L dfo b o Lo IS

Rk ANENE, BRFR

Bx2: BELIERTIAS PE. PBwind —&#H#

R EPS BPS PE PB
iy R (e (2022E) (2022E) (2022E) (2022E)
R IEAR 600958 CH 751 0.63 8.48 13.93 1.04
KitiE A 000783 CH 306 0.38 5.52 14.41 1.00
B 4L % 600109 CH 324 0.49 7.50 17.69 1.16
L2 4 14 1.04
FHK 15 1.07
E: MHER A 2022 48 A 22 B, EPS (2022E). BPS (2022E) & A wind —&% )
FA R R Wind, E5HFR
B%3: HELiE#H PE-Bands B44: HLiEH PB-Bands
(NEH) B LIEH 15x 20x (AR.T) B LIEF 0.8x 1.0x
20 - 25x - == 30x ===-- 40x 15 - 1.2x - == 15x  ===-=- 1.7x
" ymmmmend ===
15 A Cmammeet ] 11 - por==-=
—== i
__ll————‘ - - -
10 4 e====1 ] 8
- | -1
5 T ——F— .
" ]
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug?2l Feb?22 Aug19 Feb20 Aug20 Feb2l1 Aug2l Feb22
FoH kR Wind, 5T FA KR Wind, &R
I WA 5 AR HTIF R PRI b — 3, 3 A sl — A2 [ 5
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ELE-R 3 el i

2itE R ARTET) 2020 2021 2022E  2023E  2024E &H4FE (ARTFEA) 2020 2021 2022E 2023E  2024E
FAAN 4529 6,110 6,386 6989 7,572 &K 90,557 114,618 119,064 123,997 129,386
F 4% BB SN 1,725 2,251 2,449 2,621 2,782  A®EEHA 35,222 52,468 47,336 50,777 54,478
CYRT =N T 3TN 1,011 1,178 1,191 1,243 1,320 @A 15,503 17,810 18,505 19,441 20,814
BRBRAT LS F 5 5 N 621.95 950.18 1,165 1,281 1,361 EAEELEF 7,438 4,880 4,309 4,093 3,888
R A R F B N 82.85 105.86 11645 122.33 12850 & fifk 59,685 82,306 85513 89,056 92,927
EI RSN 1539 1,847 1,927 1,987 2,086 Mabit 30,859 32,298 33551 34,941 36,459
BRANE 99229 1,044 532.96 738.97 899.46

M A AT LA AF NS 17541 14096 150.00 160.00 171.00

NRMET DA E 2471 18538 22818 27420 323.68

LA E 23.05 47.66  49.82 5451  59.06

E 2N 6.49 6.41 4982 5451  59.06

ETNE SN 21269 72849 1,150 1,258 1,363

ik 2,774 3,669 4,100 4451 4,800

4 B I o 4333 4861 5081 5560  60.25

EREA 2,037 2414 2555 2,761 2,953

BALAR K 487.49 480.14 351.24 384.37 43161 fEESHT

Al SR A 203.53 72026 1,143 1,251 1,355 4itHE (ARFEF) 2020 2021 2022E  2023E  2024E
A3 1,755 2,441 2,287 2,537 2,772 J3BFN ) AAE 1,370 1,909 1,790 1,986 2,169
F Ak SN 33.82 9.16 8.56 950  10.38  HE (%) 31.85 22.86 3000 30.00  30.00
EDZ &S 54.26 9.13 8.53 9.46  10.34  EEBENIFAHERE 30,859 32,298 33,551 34,941 36,459
A3 % 37 1,734 2,441 2,287 2,537 2,772 Jik (BHME) 4364 4,364 4,364 4364 4,364
P AFHL 363.46 530.32 49557 549.88 600.71  PB () 1.05 1.00 0.96 0.92 0.88
A4 1,371 1,911 1,791 1,987 2171 PE(4) 2354  16.89 1802 1624  14.87
VAR FR AR S 0.78 1.44 1.35 1.49 1.63  BVPS (AR F #iti#6) 7.07 7.40 7.69 8.01 8.35
12 & T & A A H 6% 08 1,370 1,909 1,790 1,986 2,169  EPS (AR T ##HE) 0.31 0.44 0.41 0.46 0.50
EPS (AR ##5) 0.31 0.44 0.41 0.46 050  ROE (%) 10.00 6.05 5.44 5.80 6.08
FA R B A B RS

BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

2T B
AA, W 27T, #HIEHARIRE TR ARG EEFH BT M IPA ARG IE R R EATANANMAZT R AR, LA
FoA KA A RIRE PTI A6 B IR PT R R 69 & T B 3 8] 38 0BT H 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 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%, 4
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A ETZREWE

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 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.

(E-E2REHNE

o DATIRILIE. ET AARADEAELH RI2MERIRE TR BAIIRGIER R RATANSBRAR . EFERE . 2ATIF A
kAL RIRE TR BAIATEGIEFR R EATAF AT A M A5, RILEFIIRAN “ARAL” @3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMIERIFTATIL, QERZEGHE (BHTAS) LATATAMBLENIGIEANTATR, 03K
ZRMmH (QFEFTER),

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

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

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

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

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNIGHERLEZLYESH (FINRA) i, EALEZEFEZ2AX A LSO TR, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

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

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T T AGE X 5 W% 5999 5 A4 K E 10 B/drEgmAL: 518017 EETIRARHN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

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

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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