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FekpH KD
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EN(£H)

ARH: 35.00

£ FH R A R

2022 %12 A 14 0 | v AR/ T B &% R %34 e YNTI)
#%: 28.00

11 A F &/ k% B L3 K 23%/7%

B KR 2022 F 1-11 A F /= etk B K 7%/12%, 48 % F 11 A
23%I/7%% & e/ = etk R Ko &ATAHE 11 A MRS TG F o
T, Femiageyig kg Tx, S KagREN T ARM. b B X&KL
# .k £ ME (NBV) Bl ibigik e 3Q22 # E, T At L b K F %N 5], £ A%

FEBK A AR AF LK F RO RIEARSHRA, KM NBV £33 BBIARD 601K GoL60L
Ke B % e A 4Q22 £ 4. KA MKH 202220232024 & EPS T ART) oy e
RMB2.55/3.25/3.76 ##ill, 44 SOTP #1543 44 AH B& B ##=H

B R Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

M (BRE 12 A 14 1) 17.70 24.53
RMB35/HKD28 A% “EN” 4., T (B F) 170,280 235,987
6 MNAFH B RIE (A7) 191.09 521.13
‘f"ﬁ‘i"’ NBV E-F#'_#_E] kbi’é-ﬁ 204 52 AMMA&SEE 12.10-25.90 18.01-28.83
R % 1-3Q22 # NBV F b T & 38%, 12 3Q22 # NBV Fl b3 it % 3%, o0 > 2% 2806
FANBV ML, —7 @ RA A EFaIES, 2H2L 8 NBY FULIE )
W% 52%. % —7rd@ R RIEACEE B AN K, s A AR !
e K& TR A REAG-F KT, M 2H22 89S AN 5 1H22 # wRH) T EEX "
B, BPAR S T 20%8 R A K. &2 R REAR TR NBY R . T T T AES00 o

WAL A8 X IF, AAVINA NBV A 2 £ 4Q22 fhiF38 KAy ¥, #iit 2H22

26

# NBV 3% A 2%, BB, &A% 2023 54 4F NBV 3# K 6970 A 3%. iy
ERALEE ST 2
RE 11 A MR 30 388 A Pratss, B8AVAA KRR A 2% ST AT ¥
E AT B RAR GG, ERRERZLREAE (COR) L& ALY,

8] 1-3Q22 %9 COR 4 97.8%, A& 1H22 g L4+, fe4nit FH4FK
Fo BAVAH 2022 F E iniE FITE T S AFAKARGKRE., ME
INIRIRIE A IRILE, A EIRFE I e B BT B F AR IZA W E S0 E
4, 5% COR MR IEAMES ., EEMNFATREERELZLWGBRKER
“F2 COR 89FF Mg, &AVINH VA K30 8] b9 K AR = 16 4238 K Ao K AR 75 @ 4R
B&FEF K. Wit 2023 SF a9tk K A 10%, COR # 98.5%.

@)

. L
Aug-22 Dec-22

Apr-22

FHR R Wind

BRI K Re L3RG RS A R R

2023 £ 11 A Ak, N a &M K@ R, ik 12 A 14 B, + B KES
AJH FE RN AR T8 R 29%/40% . HATFA S A A FUAE 6 38 e 2 35 8 NBV
2023 FEAMIEK, TR TEANA LA 2023 FE8E, KL REA LR
NS MEME. 5] B AT A/H AZ #5184 0.40/0.26 4% 2023E PEV, 54T
2019 AR R B .

A& % NBV 38 KAt = & COR kg BiL, #iTls KmaBik,

ZEMMBAR G HE

SRR 2020 2021 2022E 2023E 2024E
EARTUN (ARFET) 362,064 366,782 394,978 405,860 422,908
+-% 4.19 1.30 7.69 2.76 4.20
BHRAINE (ARPTR) 82,740 91,643 78,190 98,039 109,318
+-% 25.88 10.76 (14.68) 25.39 11.51
Va4 AE (AR T E ) 24,584 26,834 24,537 31,271 36,124
+-% (11.38) 9.15 (8.56) 27.45 15.52
EPS (AR ) 2.63 2.79 2.55 3.25 3.76
DPS (AR ) 1.30 1.00 1.05 1.13 1.22
PB (%) 1.10 1.04 1.00 0.91 0.82
PE (1%) 9.33 8.79 9.62 7.55 6.53
PEV () 0.51 0.47 0.44 0.40 0.37
BEE (%) 5.30 4.08 4.30 4.63 4.99

Ttk N ARG RN

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%, 1
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AL E R R & R T

#A1E A SOTP 1k, AT #irteA A MALG AR b B KRBT E4E. Bl it &A1
A=W B DCF A2 A 3¢ FAN W 44 SR 3 AT 1615

1) MrB—: AT 3, AV L E A8 TN,

2) MrB=: ETRGI0FAAGEM. HM3 ROE R ROEV A3t A3 KM IR .

3) M =: #ET R 37T FAANKAMN K. KMMEIKX ROE A= ROEV & #f T M, #&ATA2F
50 /5 4 Ak & MR AT TN

EAVHE X =AM B e R LA 09T R RANE N EAF R, RN o &
AR A P A AR ok Ao K F A8 ok R S AT AR AR AR~ 2 AL (CAPM), £ T 3.0%
o R e A FAB %, 1.9 42/2.1 45469 (A BZ/H iZ) beta YA 600 /M4 %/700 A4 &85 (A
RELIH BL) ARG S, - d T AR A, &A1 RMB35/HKD28 9 B 4R & & T M A H-1i
% (RMBA45/HKD34) #=lk & #a:% (RMB25/HKD21) #5-F3444.

Bil: FEAK: REMRER

Ak 50 S0 F AR
HB— &= &=
2023E 2024E 2025E 2026E 2035E 2072E
Ak
Fe 12.5% 12.5% 14.0% 17.0% 14.0% 10.0%
W 16.2% 16.5% 17.0% 16.0% 13.0% 10.0%
i) 2.4% 2.3% 3.0% 3.0% 3.0% 3.0%
EE 10.5% 10.4% 12.0% 15.0% 13.0% 10.0%
ik & A48k
F 75.7% 66.7% 60.0% 50.0% 15.0% 10.0%
= 16.2% 16.5% 17.0% 16.0% 13.0% 10.0%
) 2.4% 2.3% 3.0% 3.0% 3.0% 3.0%
%’ 17.0% 16.7% 18.0% 19.0% 13.0% 10.0%
FARR: R LM

NBV 8 4 BAL . 37 F454E R 2 B SP3RIRIE 0 ok, b BLIE R 588 VAR R 38 K 91 L. NBV
PMEE TR RE Mgk 8 B, B, NBV & 738K T mk],

FIeARREBA: THFFMAL O ARE RTF EHE A AF & [0 09 AT 35 o A o 4% 75 AR R I
EA,

FTREFTHK: THEANAE AR SR o TR FHERBZTMK .

B %2: ¥ EK#% PE-Bands B %3: ¥ EHK#% PB-Bands
(AR) LEENGE 5x 10x (AR T) P A 0.8x 1.1x
100 - 15x - == 20X W  mee-- 25x 60 -
75 A P I 45
- 0 e .
L _ | =- - B S e=! o .__.l_\_.a
50 {77 | L= " 30

0 T T T T T 0 T T T T T
Dec19 Jun20 Dec20 Jun2l Dec2l Jun22 Dec19 Jun20 Dec20 Jun2l Dec21 Jun22
FH R : Wind, &R AR Wind, £E5FFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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ELE-R 3 el i

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

ER:X SION 362 367 395 406 423 kE

>R E (25) (25) (27 (30) (32) AERAEHR 221 236 262 293 326

KB AL e R £ (6) 2 (5) (6) 6) MK 1,073 1,148 1,274 1,424 1,581

) 323 ¢ 332 340 363 370 385 mE 346 419 465 520 577

BF M 83 92 78 98 109 HfEE A 29 28 31 35 39

Al 5 5 3 3 3 BEAES 1,669 1,832 2,032 2,272 2,523

BN 419 436 444 471 VYRR 1K i 102 114 147 164 183

Pl 2 A B R AT (297) (326) (332) (342) (358) E&FKE 1,771 1,946 2,179 2,437 2,706

AR LA R (94) (80) (85) (91) (95)  fifk

B4, BAARRAH (390) (406) (417) (433) (453)  AR&AF A 1,314 1,489 1,696 1,903 2,115

TEE b AV A 3 1 1 1 1 2 #BHAR MR 0 0 0 0 0

BATH] 29 31 29 40 46 it EEA 101 83 112 123 134

P AFHL @ 3) ©) (G) (9)  Htedth 136 141 130 146 163

# A1 25 28 25 32 37 B Rtk 1,550 1,714 1,938 2,171 2,411

JEEE S URE 25 27 25 31 36 K&

Y HIEERE 1 1 1 1 1 mA 10 10 10 10 10
it 4 206 217 226 250 278
2} 0 0 0 0 0

15 BAIRE AR 215 227 236 259 287

2tEE (%) 2020 2021 2022E 2023E 2024E U HMARE 6 6 6 6 7

PE (4%) 9.33 8.79 9.62 7.55 6.53  AR#4it 221 232 242 266 294

PEV () 0.51 0.47 0.44 0.40 0.37

PB (1%) 1.10 1.04 1.00 0.91 0.82

PTNAV (4%) 1.12 1.06 1.03 0.94 0.85

ROE 12.49 12.14 10.60 12.62 13.21

ROA 1.54 1.49 1.22 1.39 1.44

LS 5.30 4.08 4.30 4.63 499 HKBBAKF

R F 49.43 35.84 41.36 34.90 3260 2HEFE (%) 2020 2021 2022E 2023E 2024E
ERFMNIEK 4.19 1.30 7.69 2.76 4.20

HRHE BARF AR 25.88 10.76  (14.68) 25.39 11.51

2HFRE (ART) 2020 2021 2022E 2023E 2024E  J3EA AR K (11.38) 9.15 (8.56) 27.45 15.52

EPS 2.63 2.79 255 3.25 376 HERAFHEK (14.05) 6.08 (8.58) 27.45 15.52

DPS 1.30 1.00 1.05 1.13 122 EREHK 15.88 9.89 11.99 11.81 11.03

BVPS 22.37 23.57 24.53 26.97 29.87 MARGHK 20.62 5.35 4.08 9.95 10.73

BT 21.89 23.06 23.74 26.09 28.88 Ak MAMEK (27.47) (24.82) (33.97) 3.11 9.65

FERR A A 47.74 51.80 55.53 60.61 66.08 & A AEMEEK 15.99 8.49 7.21 9.14 9.03

T RR: NS NE EEF AN

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 FHEKMK (2601 HK). ¥ H K& (601601 CH): #F e gzl (FH) ARad. T8 f/R AL XIKN S £K
RE KA B ARG A SHER T A A F LA RN RS F

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(H-ZF2UERE

o DHTITEAE KA B A F AL H AL AR PTR B AGARIER R AT AN S BAR . TFRAF . 24 AAR 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 RAFF B, QIR A A ST AT L 690,

o PHEAME (2601 HK). F E A4 (601601 CH): £ FIEHKIEWA RN, LT Fa/REFEB N ARERH
B A2AL ARy S iE R T B R F LR A RS

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATATAMBEENINIEANTATR, 03K
Z R A A (LIETAS).

o RIEKEMMAMRNE ., EF NS f/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

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

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

HA2iPg . CHAEIRR, BARD AN, VA FE B R R RN F) R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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_— ‘w
# H 4% (2601 HK/601601 CH) —w N 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]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6
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