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FEHR FR &
2022 4 10 A 30 H | ¥ E AR/ T H &% RS

3Q22 B % 4 F1UE ) b T 99.8%

AR e 1-3Q22 M9RL A A AVEAR LTS 57%, % F =% & 99.8%4 F
perstg, A ZEAB AT AT HOKERERBAENGRE., KibHE
2 1-3Q22 Rt TI4 0.5%, 4% F=5% 6.7%49 Rl rb3gta, RIEEHE
M 3QQ2 HiEEHAE, HARKLH LR Ligikik 60%. 1-3Q22 &9 & &%
WM EE (F) A 3.7%, HETHFRMELEGKF, FEIRITKEY
T, &A1IAIK 2022/2023/2024 % EPS £ RMB2.40/5.07/6.17 (#T44:
RMB3.96/5.22/6.33) . F i DCF {514 %13 4 % H/IA J& B W= #H £
HKD25/RMB46 (#T1i: HKD27/RMB49). ## HIA Jxty “EN” iF%.,

BREEIHHEHEK
Rig a6y 3Q22 KMe# EARG RIAEF, NERL T 35%, 44N E L
WK 60%, NMEeREHKEIF TR GBRAEGREHEREA X, LB
ETHERTHEMNT, ZFZFONR/RAREERECESHEFORLER
(-11%/+101%) 3FF A e/ 4R AR 09 K e A7 % B 4% %0 09 & L (-33%/+60%) .
T HRAR T oA R YGT B3k 548 (NBV) Al E4g st i4%, 3Q22 #F
B M R RAR A R B IR A T A& F B NBV A £ K&, NBV #1iF
& (APE) &% £ 1H22 FI b T 10pcts, HAk A #1iE 5 T 4 i 45 4 5T ft
TAKE, KMt 2022/2023 449 NBV R 418 A 40.4%/0.2%.
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s8] 1-3Q22 ey B A Tk E E (FAL) BT 2.7pcts £ 3.7%. A48 K47
Bt HE, NARFF AP Ef a0 bk s 1H22 X35 17%, & T LW
FeN 8 PR Z KT, Bib, RAVAARET F 69830 T b o Bl E
EERTERRG T H, BEMNELEZZELFRTORGEAFH NN EAT
6.5%% 1-3Q21 ¥ F ks F, £ 2016 FRRIFHKRTF, LASFHET
AR T HAKGRET,
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BATVIN A B K WE E 89 NBV 7138 K 5 KIZANBY & 4669 T i & B a7 & &) 3 4
PRI E9 R E . 2 3] HIA B B 71 4% %1 % % F 0.13/0.25x 2023E PEV. #
VN A TR H oy sh ¥4 Sl 48 ) B Al AR, {22 &M+ ROE ¥4
2022 G A E 13-15%, ROEV .4 2 & 2022 5k EE 10% A% o
8] 89 HIA BL 89 2023 SFRL & A E 5 A1 R 12.5%F= 6.4%, &A1IKH B AT
AR, E&H5] D,
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(BBIART) 1336 HK 601336 CH
B ARH 25.00 46.00
AN (HE 10 A 28 H) 13.24 23.88
AL (T ) 41,303 74,495
6 NA-FHEREH (B7H) 69.13 240.11
52 A4 6 B 13.10-24.70 23.88-40.81
BVPS 33.50 33.50
BH AR
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ZEMMBAR G HE

SRR 2020 2021 2022E 2023E 2024E
EREMAN (ARTEF) 159,556 163,535 165,977 180,033 170,955
+-% 15.48 2.49 1.49 8.47 (5.04)
BHRAINE (ARPTR) 46,400 57,243 42,133 56,698 63,020
+-% 29.46 23.37 (26.40) 34.57 11.15
Va4 AE (AR T E ) 14,294 14,947 7,499 15,826 19,235
+-% (1.82) 457 (49.83) 111.03 21.54
EPS (AR ) 458 4.79 2.40 5.07 6.17
DPS (AR ) 1.39 1.44 0.72 1.53 1.85
PB (1%) 0.73 0.69 0.70 0.61 0.54
PE (%) 5.21 4.99 9.93 4.71 3.87
PEV () 0.31 0.29 0.27 0.25 0.23
BEE (%) 5.82 6.03 3.03 6.39 7.76
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Bkl BUBIRAER

2 H IR SLATHA] R E 3

2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
ERE 165,977 180,033 170,955 166,918 182,298 173,473 -0.6% -1.2% -1.5%
ERTAE 42,133 56,698 63,020 47,723 57,528 63,964 -11.7% -1.4% -1.5%
BB 3.7% 4.5% 4.6% 4.2% 4.6% 4.6% -0.5 pct -0.1 pct 0 pct
HERE 45,135 57,284 45,483 46,077 59,154 47,268 -2.0% -3.2% -3.8%
NBV #1id % (FYP) 7.9% 6.2% 8.0% 8.1% 6.4% 8.2% -0.2 pct -0.2 pct -0.2 pet
NBV 3,565 3,557 3,651 3,712 3,782 3,881 -4.0% -6.0% -5.9%
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HAVE R DCF A6k, T 2ot 4547k A& A48 AR 3t #7 AR e 47 4518

1) Brgt—: A7 35, RAVGYBRAL H A TAM

2) M =: BT ke 10 FANE#HE. £AM1MEL ROE & ROEV =3 A3 K,

3) MBL=: TR 37 FAAKPM A HAMEEZ ROE 4= ROEV & #7 T ME, A£KA4Y
A RAVRFAN 50 455 69 4 L {E .

BB AN B LR R OT RRAITIESFFR, o NSALEEHE AL
HAVE T S PAE R A K & N L B A 7 R iR AR RAME R AT~ 2 M AR AL (CAPM)
B FARA, %7 &EAT 3.0%08 LR A FR1%, 2.4/11.9 4245 (H/A) beta #= 700/500
ANE B (HIA) BB EN . &A1 HIA BZ B AR HKD25/RMB46 £ & F R A h{i %
(HKD25/RMB51) #=lk & 1A% (HKD26/RMBA41) f&444-F 314,

BR2: #MPRE: XRIE

A% 50 4% A=K
& — W E&— &=
(%) 2023E 2024E 2025E 2026E 2035E 2072E
A A 9.5 9.4 8.0 13.0 10.0 7.0
K & A 20.3 20.7 21.0 22.0 10.0 7.0
FHERR: EEFLIAN

e NBV 38 K4 B0 3£ 4E R BRI Fvh, HI G RWBGHFIL, * 5%
AV F T R 2 Uk 48 T M o 37 £ 40 B 7138 Koo = o AL £ BALTT B8 2 F B NBV KT HANHH .
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ELE-R 3 =Rk

2itE R (ARFH1C) 2020 2021 2022E 2023E 2024 £#FE (ARFH1) 2020 2021 2022E 2023E 2024E

ERI AN 160 164 166 180 171 kA

>R E (3) (3) @) 3) (2) AEBAHEHK 137 186 201 224 246

KB FAL R e R £ 0) 1 (0) (0) 0) K 607 622 674 751 824

) 323 ¢ 156 161 164 177 168 M E 211 263 285 318 348

B 46 57 42 57 63  AMBFFA 19 21 23 26 28

Al 1 1 1 2 2 BEATERS 975 1,092 1,183 1,319 1,447

BN 204 220 207 236 233 piEE 30 35 40 44 48

Pl 2 A AR AT (156) (176) (175) (193) (189) &%= 1,004 1,128 1,223 1,363 1,495

AR LA R (33) (29) (25) (28) (25) itk

B4, BAARRAH (189) (205) (200) (220) (214)  HR&AR A 754 864 961 1,072 1,173

B A b AR 3 0 0 0 0 0 HFAR A 52 58 69 76 84

BATH] 15 16 7 16 19 &t 52 65 46 47 48

P AFAL 1) 1) 0 0 0) A st 45 32 42 47 52

# A1 14 15 8 16 19  Euftk 903 1,019 1,117 1,241 1,357

JEEE S URE 14 15 7 16 19 R#

YRR S 0 0 0 0 0 MmA 3 3 3 3 3
it 4 99 105 103 119 135
2} 0 0 0 0 0

15 BAIRE AR 102 108 106 122 138

2tEE (%) 2020 2021 2022E 2023E 2024E U HMARE 0 0 0 0 0

PE (1%) 5.21 4.99 9.93 471 387 RasH 102 109 106 122 138

PEV () 0.31 0.29 0.27 0.25 0.23

PB (1%) 0.73 0.69 0.70 0.61 0.54

PTNAV (4%) 0.76 0.71 0.73 0.63 0.55

ROE 15.36 14.22 6.98 13.89 14.81

ROA 1.52 1.40 0.64 1.22 1.35

PR 5.82 6.03 3.03 6.39 776 HEK5BARF

R AF 30.35 30.06 30.06 30.06 30.06 4HFE (%) 2020 2021 2022E 2023E 2024E
ERFMNIEK 15.48 2.49 1.49 8.47 (5.04)

R HAR BRAR AR 29.46 2337  (26.40) 3457 11.15

2HFRE (ART) 2020 2021 2022E 2023E 2024E  J3EA AR K (1.82) 4.57 (49.83) 111.03 21.54

EPS 4.58 479 2.40 5.07 6.17  HMAFHEK (1.93) 459  (49.81) 111.03 21.54

DPS 1.39 1.44 0.72 1.53 185  EFHK 14.27 12.28 8.46 11.44 9.67

BVPS 32.59 34.78 34.06 38.99 4427  MARGHK 20.39 6.72 (2.06) 14.46 13.54

F R 31.39 33.56 32.85 37.77 43.05 kS HMAE K (6.10) (34.87) (40.39) (0.21) 2.65

FERR A 77.13 82.97 86.96 94.88 102.69  EHAANESMLIEK 17.34 7.57 4.81 9.11 8.23
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AT A
AN, B4, EIER ARSI R R SRR BT 9 ATIF AT IE R RAEATAGAAZT I HAE, RASRKK
F AR AT ST AR S AT R 69 B AR SR T R R A9 & L L R B A B AT IR 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA 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 IT MK A H @ R 0 kRIFEH 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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE K
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,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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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.

(EH-EL2RERE

o DATITZAE K ABAR £ A FF AL RIRE PTR R AGAREY IE R R KIT AN B BAR . TF R 247IT R4 XA
+ 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 BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 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%, 5
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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
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