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B BATRIR, VhF B IRAL
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EH
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SLAbE A KA 2023 F—F F k4, 23Q1 £ EFE F KN 41.69 1L, R
Fb+147.02%. #R1L+21.26%; Y3844 8.28 1L, R H+430.09%. 3
1b-3.38%. L REIE K T RIEH A BT, BT LS. KM+ F
2023-2025 4 EPS % %1% 0.45. 0.50. 0.54 7=, 2023 4 BPS % 6.37 T,
TN E) 2023 5 Wind — & ##8 PB #1484 1.0 12, ZEN R EHE L
. RMHEFRAL, BE LSRR, 4T3 2023 £ 1.2 42 PB, H
W 7.64 T, fAF BT PR,

HFELFRET, THFRIKELL
/N 8] 23Q1 K £k 44N 10.26 124, FliEs (22Q1 #-12.29 1),
BERKLY, Kb-4.74%, %A Fid. NaARWokaeHikies

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R E2ES
SAC No. S0570523010003 wangyu017005@htsc.com

SFC No. BRZ146 +(86) 21 2897 2228
R R AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763

IR EEN)
SAC No. S0570521080002 wangke015604@htsc.com
SFC No. BRC044 +(86) 21 3847 6725

A X ¥
AR (AR ) 7.64
&M (ART RE4A278) 6.67

SR BT FEREEM, MR T @R LS, SRF R T T (/\Fxﬁ‘ﬂﬁjifl 57,602
SAMBE, Ik K BKEANELSH LS, HRIET@EE P RS E#& g;;gg;igﬁﬂw> 22
TR FAME, AN ABARRS R BRIRS RN — T o s
f, WRGELEEFE .
. BHAYR
BRLFRITH, BTN THEEK :
N 8] 23Q1 kS 4A N 6.10 12T, FlH-19.74%. 3RIL+3.74%. - &) 3 (AR ) fﬁ% )
AMEEELEERERE, ERHBYE P, UEFFAREN SR, g o s 7
TEERAEKTHEE, T8 s, HENWFTEFRE DB LSHKE . 2301 6 3
AT SN 3.69 12T, R H+13.89%. 3Fib+74.88%. 4% Wind % it, A O
2023Q1 % biE A& PO/ a7/ A AR A HAE 7 4 37.2/17.1/368.0 12 7., ) @
2 %) B b +254%/-55%/+39% . . ©
. Apr'-22 Aug']-22 De(':-22 Apr'-23
TELFRE, ERZHNZ BfR S ——
N5 23Q1 FE kL H AN 0.33 127, Bl Hb-5.71%. 3 +b-36.54%, #&4% Wind 1 Wind
%it, ME 23Q1 RXiEc® A4, dH A4 AUM 5 5% 5770, 10625
T, A BSFMER 1.59%. BK 2.72%. SHHERFHS R E 84T
ShMEE, EEFARSHENTREAHER, FREATRMFFTTE,
R RAEFTEMBRYE, KM S EERIMEFE K, 16k HN T e
R4, ARTERESIHATARELL, £4 A PHSHE, 2301 »
B A& AIN 4.99 12T, R H+23%. 3REL-8%.
RIeRT: 5T EIRBRIAL, T HE A e,
ZERMBARE A
2K 2021 2022 2023E 2024E 2025E
BN (AR T A7) 18,972 10,660 14,272 16,014 17,248
+/-% 7.92 (43.81) 33.89 12.21 7.70
2B BN 84 A (AR T E ) 4,743 2,637 3,893 4,277 4,660
+/-% 18.48 (44.40) 47.61 9.87 8.97
EPS (AR T, & A7 #7) 0.68 0.35 0.45 0.50 0.54
BVPS (AR T, 5k 4 #i#) 6.15 6.05 6.37 6.71 7.09
PE (4&) 9.81 19.06 14.80 13.47 12.36
PB (4&) 1.08 1.10 1.05 0.99 0.94
ROE (%) 12.02 5.74 7.26 7.57 7.82
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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BARL: XRiEREbBALEH

LY AT iEE m 2 A L
100% 1
H § B
80% 1
60% - I I
40% - l . — l
20%.1 l
LA 01 8 01 = 0 B m
-20% -

2015 2016 2017 2018 2019 2020 2021 2022 23Q1

FAP KRR : Wind, &L

B%2: LiEHFTAE PE, PBwind —&##

A KA B EPS(2023E) BPS (2023E) PE (2023E) PB (2023E)
R RIER 601555 CH 358 0.46 8.22 15.48 0.87
K KIEHR 601788 CH 689 0.82 14.55 18.21 1.03
HAIER 600958 CH 900 0.55 9.25 19.34 1.14
AL 18.21 1.03
3 17.67 1.01

E: EMERA 2023 4 A 27 B, EPS (2023E). BPS (2023E) % & Wind —& 4
AR R : Wind, 55758 M

B %3: *1iE%k PE-Bands B%4: 3%iiE# PB-Bands
(AE.H) Sk E F 10x 15x (AE.H) Sk F 0.9x 1.2x
25 - 20x === 25X | e=e=- 30x 15 - 1.5x === 17X ee=-- 2.0x
19 - P e 11
13 8
6 4
0 T T T T T 0 T T T T T
29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22 29/4/20 29/10/20 29/4/21 29/10/21 29/4/22 29/10/22
FHRK: Wind, FRFR TARF: Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

ELE-R 3 =Rk

25 R ARTET) 2021 2022 2023E  2024E 2025E &H4FE (ARFEA) 2021 2022 2023E 2024E  2025E
FAA 18,972 10,660 14,272 16,014 17,248 &%~ 217,463 245,859 258,677 272,760 288,105
F 4% BB SN 10,106 7,137 7,667 8,238 8,688 A@FAHK 82,235 94,822 113,356 138,959 173,489
CYRT =N T 3TN 3561 2,756 2,825 3,022 3,159 @Fak 33,587 26,963 30,500 33,489 35,740
BRBRAT LS F 5 5 N 1,242 954.85 1,034 1,115 1,189  EABE LT 6,672 10,008 1,994 1,894 1,799
R A R F B N 242.05 160.72 165.82 187.70 212.97 & f{ifh 172,108 189,022 203,687 214,776 226,860
A& AN 1,724 1,924 2,063 2,247 2384 KAt 41,189 52,265 54,990 57,983 61,245
BRANE 3,178 251.00 1,429 1595 1,644

SR g ke e B M B9 AL 53.63 132.84 60.00 70.00  70.00

NRMET DA E 603.20 26351 1,244 1,400 1,674

P 3t &S 47.71 (34.92) (42.68) (47.88) (51.03)

A 197.81 361.25 (42.68) (47.88) (51.03)

EXURE S ON 3,111 757.86 1,954 2631 2,959

B 11,264 6,540 8,892 10,122 10,910

4 B I o 10721  71.04 86.82  97.40 103.79

EREA 8,131 5609 6,774 7,307 7,756

BALB K (4329) 7359  89.94 100.90 107.52 fH{ESH

Ak S A 3,000 79229 1,941 2616 2943 4AitFE ARFEF) 2021 2022 2023E 2024E  2025E
B 3 A3 7,708 4,120 5380 5893 6,337  Ja&H&N 3440 4,743 2,637 3,893 4277 4,660
R T S ON 0.60 1.59 1.60 1.74 180 HaF (%) 0.00 4257 3000 30.00  30.00
Fash ok 4535 2534 2548  27.68  28.73 EAENAMAERE 41,189 52,265 54,990 57,983 61,245
EIDERE 7,663 4,09 5356 5867 6310 fA (BHK) 6,607 8636 8636 86.36  86.36
P AFHL 1,808 753.21 752.87 817.98 84897  PB () 1.08 1.10 1.05 0.99 0.94
% #104 5855 3,343 4,603 5049 5461 PE () 981  19.06 1480 1347 1236
DE 35X 8- 1,112 705.75 710.45 771.89 801.14 BVPS (AR T ##)E) 6.15 6.05 6.37 6.71 7.09
12 & T &N A 6% A8 4,743 2637 3,893 4277 4,660 EPS (AR T ##EE) 0.68 0.35 0.45 0.50 0.54
EPS (AR H #% %) 0.68 0.35 0.45 0.50 0.54  ROE (%) 12.02 5.74 7.26 7.57 7.82
TALR B N g KR

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

PHTIFE 9
RKA, AN, AR, 7T, IR AIRE P R A BRI T AT IR ST AR GG IE R R AT AANAZT L AR,
A A ST I AR P AR 6 B BP9 3 L HL 4 3 M TRAE T R

— 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
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o HDHITITIESZ, LI, ET RARAMFEALH RIZE AR E TR ZAIIFIERRZAITANZBAR . EFRMAF . o
MR R A R A LG KR E TR BAGIRGIER R KATAF RTINS E. AEBPIIRAN “MAAL” O35
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o XWiEk (601377 CH): L FIERMEMARNE . EFadfe/R LR E NS EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o XWiEd (601377 CH): B HFIERMMAMRNE) ., TN RXAEKENNAERRERAADZAN 12 MAAYE @
ARG N 8) FRAE F T AR AT IR S I BAR B o

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFETEERBFZIER (KT, B, HAHELZEFIRE TR
HBaAZFR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R AN ARARI E 5%~15%

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

FH: RN G T A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR ) R

TIPE: REREFAFLELZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

8 RIERRD A RS

@R Ely: S

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) AIRAE

(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



