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.' .‘ HUATAI SECURITIES

FEAR P E
202356 A 14 B | FE A/ F B HF# &

5 B % &/ &R % Rk K 4.9%/11.5%

% B Ktk 2023 4F 1-5 A F etk % Bl WL T 4 1.9%, &~ 4k % B 1% K 15.3%.
ML T 5 A FKF % 4.9%/11.5%49 B b Ak 5% 363k . B AT %t ik E AR
oty E REGR, BN ZFEARKREEM T OHER S B K.
RAEFHFKTIRER = 5, 23725 % KK LT, TR = Bk
st #7 b £-H4E (NBV) 38 Kl Tk, BATEE R &ER A4 B4,
REFWKE% A LM 2B FHLCERMR R [0.65-1.35]98 % £[0.5-1.5]. &
VAR AT L E M AET RS TR, 12K 2% 8% 3 eHrhidTiE. &
fi#i+ 2023/2024/2025 ¥ EPS » RMB4.12/4.48/5.16, &AN%E&FE T
SOTP 16184 B #-4> RMB45/HKD35 VA& “FEN” 4,

HERAYEFREKIS )

ZRIEFHE S REAKSE S BOERE K, KNP HERTEM P RS
A 460 bri k. 2023 FuAk, ALBITRAGENETE, HAITHE
W= g b Gk e ARl S B AR, AR AR P A ERN T LS R
BAHEG, T EARTRGE T, ERRKE SRR BEERET L E, B
MESEAT R R A T e R, Bk, RMNFHHER XS E4E K

2601 HK
EN (H#)

601601 CH
EN(£H)
AR®: 45.00

##%: 35.00

A5 R Z4&, PhD
SAC No. S0570521010001 lijian@htsc.com
SFC No. AWF297 +(852) 3658 6112

A XK

(BHRIART) 2601 HK 601601 CH
B ARH 35.00 45.00
M (BRE6 A 14 1) 21.05 29.62
FE (BF) 202,508 284,955
6 AN -FH A REH (B7) 302.10 827.18
52 F4is st 12.10-26.50 18.01-34.93
BVPS 25.82 25.82
BHAYR

— PE LK
(AR®) - = fasti %300 (%)
35

WK, REFEERE, RHERERBERDTENRE LS BER .
NBV # K . B % 62 Al 5 A R THE 2K E 3.00, KAVIAK LT 2
EAETRGFRT, #EAEKRZBBARG ), 22
:-)ki‘.%?ii‘]’;i &%“@?ﬂi‘fq*ﬁ 1?lunl-zz Oct'-22 Feb'-23 Jun'-2(35)
RARBEAE2022F 12 A0 BAF TAXTH— PV XA LER A LR #ARR: Wind
MERFHECRER X FAYEL) (B4)), ATEROZRNEIEH
SO £[0.5-1.5] (JLAT: [0.65-1.35]). (ili4e) " K T Md A £ & Ma9 ik,
R 2020 5 9 A 5 iz b ERRNZNLES, AR N FZRREHRED
B4 ARFAEDIT, MAERRKELLT 6 A 1 BF4E%E4h. EF (B)
EERATELRE, L2020 FEREXBHELTHES A TN,
BAVIKA 2R EZ BT R 23T £ oA = £ %0, 123F K300 8] XAk = % f
T, DRABIEBGFEFT, ZREKXFHNESNMIERIAT T,

R A L S ER A
FIo R R0 PRI RITA TR, BA1IRA AIEHGOREAR D
kG EAR . 8] B AT AH B2 X % F 0.50/0.33x 2023 PEV, 134&F
2014 SF AR ABEG FHKE, RALERFH,
AT : NBV kg A3k, COR kg ik, 3#% & 0%= €5 H.
ZERMIBATEEL
i 2021 2022 2023E 2024E 2025E
EX 3¢ ON (AR T BET) 366,782 398,818 412,061 424,480 441,232
+/-% 1.30 8.73 3.32 3.01 3.95
ERFTRE (ARTAER) 91,643 81,997 108,849 119,592 133,448
+/-% 10.76 (10.53) 32.75 9.87 11.59
JEREE 23 e (AR TBET) 26,834 24,609 39,589 43,098 49,676
+/-% 9.15 (8.29) 60.87 8.87 15.26
EPS (AR ) 2.79 2.56 4.12 4.48 5.16
DPS (A K ) 1.00 1.02 1.32 1.43 1.55
PB (1%) 1.26 1.25 1.11 0.99 0.89
PE (1%) 10.62 11.57 7.20 6.61 5.74
PEV (1) 0.57 0.55 0.50 0.47 0.43
BAE (%) 3.38 3.44 4.46 4.83 5.22
FARIR: N EAE, ERTRTN

T Do S IX R AT DRI — 5, 38 sl —AL [ 1
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148 7 &

HMVE R SOTP ik, AT &4t A A MALG AR F B RKARSATHE. Bl i & A48
A =Y B DCF A2 A 3t AN W 45 3R AT 1615

1) Brf—: #7355, RAVAGBLAL b oA A e T,

2) Mrf—: BTk 10 FMAGHH, KA ROE & ROEV A= 3 A3 K h 8%,

3) M= BTk 37 FANKBAMHK. KIMEX ROE 4= ROEV &£ T 5, KAV
50 )& 4 b 69 - 1E 84T F .

EAVFF X Z AN B0 I 2R AR AR L 69 5T AR AN E S5 F K, BB NA&AEF L B0 4K

R R A A A kA K & A R R AT 1R AR T AT = 2 MR (CAPM), £ T 3.0%
89 LR A FAR 3%, 1.7 45/1.9 42 49 (A JZ/H A%) beta A& 600 /700 /A~ & 69 (A BZ/H 1)

BAR e 3, S E T ARA. £M16 BARMN RMB45/HKD35 £ & F A 4 M1k
(RMB58/HKD43) A=k @ #-1i% (RMB33/HKD27) #-F341k,

Bxl: FEAMK: REMBR

Ak 50 Fe9F A=K
BBE— Hre= mHE=
2024E 2025E 2026E 2027E 2036E 2073E
eEaigi-te
# 12.5% 12.6% 13.0% 18.0% 14.0% 10.0%
W e 16.3% 16.6% 16.0% 18.0% 13.0% 10.0%
HAe 1.5% 1.3% 3.0% 3.0% 3.0% 3.0%
R 10.0% 9.8% 12.0% 17.0% 14.0% 10.0%
& Hh ok
e 114.7% 99.2% 60.0% 50.0% 15.0% 10.0%
W e 16.3% 16.6% 16.0% 18.0% 13.0% 10.0%
Hhe 1.5% 1.3% 3.0% 3.0% 3.0% 3.0%
*H 20.2% 19.6% 19.0% 22.0% 14.0% 10.0%
Tk R SR AN

NBV 3K #HL&Eik: FoHETRTEFKERAFANY h, HBAHFERF K, A%
FlAETRASEM TN YR E TR, TREFERT AEK—FRFHNBY KTk,

F % COR AaBA: B E1eT HTH T FHREGARRAEETH, TFFMAYA
RRE BRFBF oAndE £ 809 W A3 Ao

BHXRRTI: T HEFFE AR M 0 TREFHE KRBT

B %2: *HEKXMH%& PE-Bands B %3: ¥ HA4% PB-Bands
(ARR) FE AR 5x 10x (AR ) FE A 0.8x 1.1x
15x - == 20x =  ====- 25x 1.5x - == 18X | | ====- 2.2X
100 60 A
75 e (. 45 -
1 aeeaa- . !
e _TTTTTY L eeaae + -

50 - - -1 l_gm ==~ 30 A

0 T T T T T ) 0 T T T T .
15/6/20  15/12/20 15/6/21 15/12/21 15/6/22 15/12/22 15/6/20 15/12/20 15/6/21 15/12/21 15/6/22 15/12/22
FA KRR Wind, &L FA KRR : Wind, %KL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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I 3RIE 55

+ B X (2601 HK/601601 CH) _ VM o securmes

ZF) TR

ELE-R 3 =k

SitE R (ARTFT1) 2021 2022 2023E 2024E 2025 @#HFE (ARFT1) 2021 2022 2023E 2024E 2025E

EX: 3 L ON 367 399 412 424 41 KE

>R E (25) (25) (29) (31) (34) ALRAEHR 236 245 274 304 335

KB AL e R £ @) 5) %) (7) 8 MK 1,148 1,275 1,427 1,582 1,744

I3 203 ¢ 340 369 375 386 400 HE 419 495 554 614 677

BF M 92 82 109 120 133 AR~ 28 33 37 41 45

H ki 5 4 2 2 2 BEAES 1,832 2,048 2,292 2,541 2,802

BN 436 455 487 508 536 AL~ 114 128 147 163 179

Pl 2 A B R AT (326) (329) (346) (358) (373) &% E 1,946 2,176 2,438 2,704 2,981

AR LA R (80) (102) (94) 97) (101) Ak

B4, A AR RAH (406) (430) (440) (455) (474)  4RI&HF i fr 1,489 1,559 1,884 2,089 2,299

%78 4 b ) A 51 1 0 1 1 1 BTER Ak 0 0 0 0 0

BATAIE 31 25 48 54 62  tEEA 83 130 141 153 167

P AFAL 3) 0 7) (10) (11) ARt 141 253 151 168 186

# 1 28 25 41 44 51 ¥Rtk 1,714 1,942 2,175 2,410 2,652

Ja £ 4 A 27 25 40 43 50 AR

Y HIEERE 1 1 1 1 1 mA 10 10 10 10 10
it 4 217 219 247 277 312
2} 0 0 0 0 0

15 BAIRE BAERS 227 228 257 287 322

2tEE (%) 2021 2022 2023E 2024E 2025E U HMEAEME 6 6 6 7 8

PE (1%) 10.62 11.57 7.20 6.61 574  R#4H 232 234 263 294 329

PEV (4%) 0.57 0.55 0.50 0.47 0.43

PB (1%) 1.26 1.25 1.11 0.99 0.89

PTNAV (4%) 1.28 1.27 1.13 1.01 0.90

ROE 12.14 10.81 16.31 15.85 16.33

ROA 1.49 1.22 1.76 1.72 1.79

[ 3.38 3.44 4.46 4.83 522 HKBAARF

R EE 35.84 30.84 32.10 31.91 2996 2HEFE (%) 2021 2022 2023E 2024E 2025E
ERFMNIEK 1.30 8.73 3.32 3.01 3.95

HRKE BARF AR 10.76  (10.53) 32.75 9.87 11.59

2HFRE (ART) 2021 2022 2023E 2024E 2025E  JaEA AR K 9.15 (8.29) 60.87 8.87 15.26

EPS 2.79 2.56 4.12 4.48 516  HRAFHEK 6.08 (8.24) 60.75 8.87 15.26

DPS 1.00 1.02 1.32 1.43 155 Bk 9.89 11.83 12.05 10.88 10.25

BVPS 23.57 23.75 26.72 29.81 33.42 ARG HK 5.35 0.75 12.54 11.54 12.13

BT 23.06 23.29 26.21 29.24 3279 L HFMAMK (24.82) (31.37) 11.79 10.10 10.18

HERE A A A8 51.80 54.01 58.82 63.65 68.78  EMAAMILN K 8.49 4.28 8.90 8.22 8.05

TALRIR: AN nE. LR

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, B4, EIER ARSI R R SRR BT 9 ATIF AT IE R RAEATAGAAZT I HAE, RASRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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

ARELATANRA TR, CATFTE RG], 2EANRLXBKIMOATRARN LR VMZFRE LG EH
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR A R R KRB @R 0 RRIEH N R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o DHTITEAE KA B A F AL H AL AR PTR B AGARIER R AT AN S BAR . TFRAF . 24 AAR XA
+ 5 KRS TR BAIIRIE R R KAT AT AT R M S A 5. AE PR A “MEAL” 3 FINRA 2 3L
T OMIT O RIERR R o T ITARIE 2 R J5 09 AN Ao B AV RE 1 3RAF 380, 6L 36R B A 8] 424 AT 1k 4 090N,

o PHEAME (2601 HK). F E A4 (601601 CH): £ FIEHKIEWA RN, LT Fa/REFEB N ARERH
B A2EAR A N S HE AT B SRR E AR

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A (LIETAES).

o RIEKEMMAMRNE ., EF NS f/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XZT) KT, FTRANFETEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

R HLA
BERFEETOMNITNRERAA DG 6 2 12 A A WAT BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 #1240
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R PR ARAR I 5%~15%

B TR At A R K # A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

YABIPE . CHAZIEE . BARN AT, VA FiE R AP AR ) R

RIPE: REREFAFRLEEZLEN. BRXFRRIFE LR IZFIERA/ RN M EOFLE R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U 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

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20234 4 Fe1E 72 B A R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



