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BRARREER, AXLFTK

E R
2022 49 A 01 8 | FE&H

AR B
EH

BE LG EREIF, BE. BIT. B LS K

22H1 3] I E Nk 182 e, FlH+20.28%, V2444004 43.3 12, F)
rb+1.68%; ROE4.2% (K-4F4L), R r-0.91pct. 22Q2 % & & &)k 109 12
T, Bl+44%, V3844108 28 1et., Flb+22%. BAREZT. HR A%
Tl Fmshdksigk, 22, TELFENDRTHR, 7HLFRERE,
HAVE G LIAN S £ AR L SANRIL, Tt 2022/2023/2024 F
BPS # 8.74/9.56/10.43 &= (#T{4% 8.71/9.35/10.04 7). # & 5|/ 8]l 4k
FHIEK (22HL 2474 AERE -10%) . TR A ARst4atE, KMLF
N 8] 4618 0.6 42 2022 F ) PB(Wind — & #4177 b 8] 3914 0.5 42 PB),
st EBARN A 5.96 BT (AT B AR A 6.29 H M), 4hH “EN” %,

B BITEARTHER, BRLFHET K

22H1 2 S Ak SN 34 10T, FH+13%, 22H1 RS E L. Bk
RBRAASF A 531, 2012127 T4 S b L A4 4916 1., P A
KLU AA 1135 10T. AN #BATA R L 548, AN FRIFHE K, 22HL
AT SN 2.33 1270, BH+16%. 22H1, N EBRTRITEHAE LR
#A . JRZ IR AH AT 83.44 1L, BlH+177.58%, 1k H% K445
1,563.15 127, F+59.16%. 22H1 /&) ik 5 AR HIE Kk 57% %

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ‘i-
BT IPLR(£R) :
B ARH (B F) :

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

B E R RAE R A A B A=A G

ERESHRBAN . -

Huatai Analyst Team ”

83 1L, &EAILIIA 46%, 2 EFEKZHBT HEMY £ 5Tk, Rl

ARt (% F) 5.96
%W%%%%}“@, B, ’f%ﬂ(}\‘]"@-f‘«ﬁ’ Hftﬁffr (% #HE8A31AH) 4.30
22HL 28k SHN 33 ML, FIiL-8.4%; 22HL Radma st sgr DL 1955
13807 F, X THXHETERMEETHEH M, N FAREIRIER o mppwws 26 3.75-4.88
A &5l N 22811270, Bl T 7.7%. 22HL &k 50a N 2.4 12T, R BVPS (AR ) 9.94
16-6.9%; 22H1 K442 C x4 AUM 4 1,208.40 1z T, BS54 k& Tk
2%, b AIE—[F R E R AR ATL AL /689 1L Li43 1L M AHE
T 7 B - 9%/-20%/-100
T, A Ek-0.2%/-20%/-10%. ‘ »E T

CEF) o ek %)
ERALFERARL, HitkFHEshmE 50 5
22H1 8] A) 84 0L\ 27 12T, FlH+0.85%; 22H1 K\ & &k akk &4 45 3
834 ft7t, W &h&E 5.20%, BFWE9 5.12%F iR IREFIPAEH 168 4.0 1
e, FHBLARBERG 302%, BARIETIE, 22H1 AT EH T 35 AP
T, NS E LG EALT R, RTERERAA D AEATLHEAN 87910 4, | , , L
T, B TE 16.64%; #4108 0411, FTE 72.21%. Sep-21 Jan-22 May-22 Aug-22

B R F# kR S&P

MR LHFRERNRAE, THEHAE
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (AR TET) 23,749 35,984 42,299 47,261 50,339
+-% 39.37 51.52 17.55 11.73 6.51
)2 b B AL (AR T E ) 7,244 10,430 10,713 11,893 12,546
+-% 38.54 43.99 2.71 11.01 5.49
EPS (AR, R ATHH) 0.71 1.03 1.06 1.17 1.24
BVPS (A K T, 5 47 4 7.53 8.29 8.74 9.56 10.43
PE (%) 6.02 4.18 4.07 3.66 3.47
PB (%) 0.57 0.52 0.49 0.45 0.41
ROE (%) 9.84 11.58 10.43 10.75 10.53
AR IR SNSRI
BT W I 5B LRI 2 VR IR 09 —3 %, 75 H e —A2 7%, 1
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Bil: FERTELFSUALZNE
| B2 #47 i E mgE fz A L)
100% 1 — — - N
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0% - T T T T T T T
2015 2016 2017 2018 2019 2020 2021 22H1
AP IS
BE2: FEATTIN SR
28 R EPS(2022E, &)  BPS(2022E, ) PE(2022E) PB(2022E)
RE 5 2611 HK 1.36 16.71 6.04 0.49
AR A 6837 HK 0.78 13.08 5.82 0.35
JT AR H 1776 HK 1.93 15.03 4.68 0.60
BHIEH 6099 HK 1.06 12.67 5.97 0.50
F3E 5.63 0.48
+ A 5.89 0.49
E: AHrE A 2022 48 A 31 B, EPS (2022E). BPS (2022E) *% A& wind —& )
H£&3: ¥ HE4T PE-Bands B&4: FHE4T PB-Bands
(&) BRI 5x 10x (%) B AR IT 0.4x 0.5x
15x - == 20x = e=e--- 25x 0.6x - == 07x ===-- 0.8x
40 10 4
i s
4 J 475 -— |
30 8 _"-'_1* _:_____r;_ “‘_
20 S TIoIT gy Y e et
————— - = e
10 3 J
0 T T T T T T T 0 T T T T T T T
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Z A

ELE-R 3 el i

+itEE (ARFEFA) 2020 2021 2022E 2023E 2024E 4itHE (ARFEA) 2020 2021 2022E 2023E  2024E
FAAN 23,749 35984 42,299 47,261 50,339  E#FE 445,730 560,135 638,731 688,683 741,376
F 4% BB SN 8521 9,420 8974 9,659 10,014  A&FFHF 184,435 256,830 188,574 191,774 195,038
CYRT =N T 3TN 6,921 8231 7,887 8487 8744 @mFaAk 82,018 93,800 95395 96,158 96,927
FFARAT S F T Al 950.31 619.24 651.61 70524 77055 ~ EALELEF 31,863 21,975 35090 35090 35,090
R A R F B N 591.56 516.90 476.32 511.64 54574 & f{fh 363,722 461,157 532,276 573,903 617,814
EI RSN 4178 5456 5542 5856 6,173  AEAit 81,255 98,956 106,455 114,781 123,563
BRANE 4991 6079 7512 7,373 7,536

SR g ke e B M B9 AL 60.64  46.60 585.76 585.76 585.76

NRMET DA E (102.39) 1,099 1,026 1,687 1,950

LA S (7.52) 2695 422.99 47261 503.39

E 2N 28.94 6329 42299 47261 503.39

ETNE SN 6,136 13,838 18,400 21,740 23,659

B 14,571 23,062 29,060 32,563 34,835

4 B I o 14500 160.62 422.99 472.61 503.39

EREA 7,817 9,840 9,729 9,925 10,068

BALB K 497.14 (60.53) 549.89 472.61 65441  fEESHT

Ak S A 6,113 13,105 18,358 21,693 23,609 4&AHFE ARFES) 2020 2021 2022E  2023E  2024E
B 3 A3 9,178 12,922 13,240 14,698 15505 )3/ 844108 7,244 10,430 10,713 11,893 12,546
R/ FI SN 50.33 4.95 5.06 5.62 593 puaE (%) 3079 3013  30.00 30.00  30.00
Fash ok 7157 13565 138.82 15411 16256 JIAEANAMAHERE 81,255 98,956 106,455 114,781 123,563
EIDERE 9,157 12,791 13,106 14,550 15,348 ik (BHMK) 10,137 10,137 10,137 10,137 10,137
P AFHL 1,845 2274 2,304 2,557 2,698 PB(4) 0.57 0.52 0.49 0.45 0.41
% F104 7,312 10,517 10,802 11,992 12,650  PE (4%) 6.02 4.18 4.07 3.66 3.47
VB E S 68.47 86.72 88.94  98.74 104.16  BVPS (AR T #H)G) 7.53 8.29 8.74 9.56 10.43
12 & T & A A H 6% 08 7,244 10,430 10,713 11,893 12,546  EPS (AR T 3 E) 0.71 1.03 1.06 1.17 1.24
EPS (AR ##5) 0.71 1.03 1.06 1.17 124  ROE (%) 9.84 1158 1043 1075 1053
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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
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R 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 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR 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 MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 4
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A ETZREWE

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.

(E-E2REHNE

o DATIRILIE. ET AARADEAELH RI2MERIRE TR BAIIRGIER R RATANSBRAR . EFERE . 2ATIF A
kAL B RIRE TR BAYATEGIEFR R EATAF AT A A M A5, RILEFITRAN “MArAL” 6.3 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
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE 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 ¥.3%: 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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