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N 8] 22H1 B kda N 1955 12T, B Ee+17%; Va&4 41049 3.2 12T, Rtk
-57%; EPS0.22 7, Flt-61%; ROE2.69%(k41L), Flit-6.37pct. 22Q2
¥ £ R EIK 11841, Rb+26%, 13HE44)iE 2.8 12, FH-31%, 3%
PE+770%. BAREH T L4546 R ki, AT REad, TFkiEk
Kb, RN BAIRT AT AOELTIT, &MNES TRALLZLERH. &
T RMNERL, 2N NEE L 5438 K, BRSSO R
%, it 8 2022-2024 % BPS 4 8.42/8.93/9.49 7t (F 1A A
8.60/9.31/10.11 ). T rb/ 8] 2022 5F--F3) Wind —& i # PB # 2.4 1%,
PN 5] 2022 5 PB2.4 4%, xR B AR 20.21 T (AT{AHR 21.84 ), %
BB PR,

BREEERARILTE, BLRAXERLTR

22HL BT 4 H 2.6 1T, Fb-66% (&4 E+0 AMET 340 5-5%
BHBLLBTAE 2.8, FlH-1.4%); 22H1 %k 404N 3.4 1L,
Fll-7%; BRXZBRTHTAELTH, PRELRXEFRIEHMATH
HAT T, 22HL S QAR H R F 4 0.94 10 F, X &% 7.85 7%
e, & PAREKEF 49232 17T,

R e db 4482 3K, L4748 P RHA

22H1 R 48 32 0k %2 b fk A 189.8 1274, Bl tb+21%; & k4318 2.08 12 T,
Bl Hb+15%; 22H1 & £ % S48 EMAE L F] 18512 T, RFrbigk 19%, K
NERHAT BAITAE 124, RAMA FHRL L “EKW, HE. 6.
iR — AR e R A INT: ot A GAL, B E 22HL Bt F 44
L 43 586 1L, BlHLiEK 1.73%; # b f-FAlEERA, B kit Ah
ST At 19 A, BAT S AF 5 A,

FE. MEKRARRIEEK, 4 tlFHEX

22H1 A8 K EF A S0 0.18 12T, FH+152%, S HLEah K~
EIEBAH, AT CRBRINCRAARIFEEHETERAD KA CCTA
BB CORARE 7S FOF £ 7 = &3 22H1 A 84 04N 2.7 12 7T, B Fo+48%.
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B (AR P) 20.21
M (ART RES8 A 25 1) 19.12
AL (AR ET) 27,830
6 MNAFH BRI (ARTET) 172.42
52 A E (AR T) 17.37-41.69
BVPS (AR ) 7.93
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kAR S BB &R AT A S AT, RAVE LT 8] Ak a1 #4E X # k. Aug-22
Y = o e . FAHR R Wind

R TIHFALTIT Q5T R AT,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 25,469 37,842 43,908 49,479 54,373

+-% 11.92 48.58 16.03 12.69 9.89

2B BN 84 A (AR T E ) 1,146 1,307 957.76 1,066 1,158

+-% 14.52 14.01 (26.70) 11.25 8.72

EPS (AR, R A ) 0.87 1.00 0.66 0.73 0.80

PE (1%) 21.98 19.12 29.06 26.12 24.02

PB (1%) 3.21 2.40 2.27 2.14 2.01

ROE (%) 15.49 15.48 8.03 8.44 8.64

ROA (%) 2.79 2.37 1.34 1.30 1.29
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FliH % A=Atk
2R (ARFEF) 2020 2021 2022E 2023E 2024E 4&HFE ARTFEH) 2020 2021 2022E 2023E 2024E
BN 25469 37,842 43,908 49,479 54,373  HAAALFH 20,012 33,255 33,255 33,255 33,255
F B BMERN 677.16 941.85 1,091 1,147 1221  A&% 3974 5573 6,131 6,744 7,418
AN 499.08 456.25 419.75 436.54 471.47  HieH 21,391 26,143 38,580 45,764 53,666
E2NION 24,293 36,443 42,397 47,895 52,681 &K 45,377 64,972 77,966 85,763 94,339
B I (24,160) (36,381) (42,889) (48,335) (53,122) 4tk 75870 1,487 1,784 1963 2,159
2% (1,013) (1,093) (895.45) (935.66) (1,017) b itk 36,820 51,899 63,926 70,798 78,367
BRI K 36.39 (48.79) (39.98) (41.77) (44.58) & Atk 37,579 53,386 65,710 72,761 80,526
EXE A (23,184) (35,240) (41,953) (47,358) (52,061) M4 1,310 1,456 1,456 1,456 1,456
BiE A 1,309 1,460 1,019 1,144 1251 Y HEAKRE 000 000 000 000 0.0
F I 140.20 170.39 178.91 187.85 197.25  HAitii 6,488 10,130 10,801 11,546 12,357
ER 2 (4.31) (7.09) (7.44) (7.82) (8.21) ER& 7,798 11,586 12,256 13,002 13,813
#)i E R 1,445 1,624 1,190 1,324 1,440
P AFHL (299.10) (317.14) (232.48) (258.65) (281.19)
& #104 1,146 1,307 957.76 1,066 1,158 4{iL5AAIKF
DE 3 %:%1E- 0.00 0.00 0.00 0.00 000 4#HEE (%) 2020 2021 2022E 2023E 2024E
)2 A4 ) i 1,146 1,307 957.76 1,066 1,158 a&AAEH (ARHEF) 1,146 1,307 957.76 1,066 1,158
g - 2800 30.00 30.00 30.00
B EPS (AR ##6) 087 100 066 073  0.80
2HEE (ART) 2020 2021 2022E 2023E 2024E  PE (&) 2198 1912 29.06 26.12 24.02
E- i 595 7.96 842 893 949 BVPS (AR ##HE) 595 796 842 893  9.49
L34 - 028 020 022 024 PB(#) 321 240 227 214 201
EPS 087 100 066 073 080 ROE 1549 1548 803 844 864
EPS (R A7 #:%) 087 100 066 073 080 ROA 279 237 134 130 129
PR iR NS N R TN
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P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R T MK A4 @ R O kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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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 HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

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 HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 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,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(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]

Fdh: MAENET AR 15% A L

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

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L
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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

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
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&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% 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
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£ B @b kai T % 10 5 41 % (424 10001)
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