IE R R ARE

i# £ 447 (600000 CH)

ARERFR, TARERR

SR R
4 B MR Ay F AT

E R
202344 A 18 A | T H A

BRERRR, FEREAME

22 4 )3 804408, Bk, PPOP [ 1t-3.5%. -1.2%. -3.8%, % 1-9 /1 -0.9pct.
-1.4pct. -1.0pct. 22 4 ROE. ROA % %] Bl tt-0.77pct. -0.05pct, k473
B T BEHT L ENE . AN TR, TR 25 RRE, &M
M 2023-25 4 EPS 1.78/1.84/1.88 T, 23 4 BVPS #M{4 21.40 ©., *F
& PB0.35 4%, " Eba 8] 23 5 Wind —& M PB #4514 0.53 4%, N8 & F
WHABRELE, TEAREFSAE, 2X EIEHNEERNNE, KM%
¥ 23 5 H 4= PB 0.40 12, H4RMr 8.56 T, #4F “¥HHEF” 4,

MAERY T K, LEARTH

22 FRNFERZ. TR, BHERL+T.0%. +2.4%. +9.6%, 3 9 A K
+2.5pct, -0.6pct. +3.4pct. 22 FFFFAEFHRAFAA T, RE, £
HHITEIE, N8 EHEYAE, 22 FK=ZAHE GRS ITH
—, S AR +10.1%. +4.7%, &4 9 A K+2.3pct. +1.3pct. 22 K
O B kA KRR SR AR AT AT B A B Rt +41%. +37%. +28%.
22 4 8% 1.77%, 3 1-6 A-Tbp, EEXH Fim%ih. 22 FE LT F K
R AR ARESHH 3.96%. 2.24%, 3 1-6 A-Tbp. #F-F; 2
KB E, BRRKRENHH 455%., 2.10%, 3% 1-6 A-11bp. +4bp.

YK PR H, FFREBARL

22 SFPICR 1-1.5%, % 1-9 A-0.9pct. #4745 22 FIANF H+2.2%),
35 1-6 A +4.4pct; 8 o RARMGRBAR Y, 22 F 3 A4 S ekt T B 4235
ez, 2EFTHAI . 22 F8ATFIAR L+12.0%, % 1-6 A-0.3pct. 13
AR gt Zh, 22 FFRFUN. XHFAH AR H+14.9%, +9.1%;
22 4 Rl F 3 5133 7 K, B 1b+6.0%, 5 2 4 51 4337 12T, Bl He+4.2%.
N B B At AR 22 FAH AN T0.1 10T, FH+4.5%; FHEA
R ik 6447 A, FIH+0.3%. 22 F 28 iR AL 27.9%, F]H+1.7pct,

T RBARME, 1ERARATA

22 FRRRE, BEFEFEH 1.52%. 159%, % 9 A K-1bp. +4pct; &~
RERXRFH, FEANREEE=FEF T, 22 FRAFARZTRE
3.06%, [l tb+31bp. 22Q4 SFIL R A mFE H 1.27%, & Q3-0.58pct. 22Q4
FAAZ R A A 1.48%, FlHb-0.14pct. 22 SF A K AL FE, MO —BF K
AR FHHH 13.65%. 9.19%, % 9 A K-0.06pct. -0.07pct. 2022 />
S MAM R E 032 T, MAHLPh 20.50% (2021: 25.26%) , M
BFE 424% (#F 2023/04/18)

R iR T: BFGEE N ERBRAY, KEHERARTAY.
BERN ARG A

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 190,982 188,622 189,927 195954 204,406
+-% (2.75) (1.24) 0.69 3.17 431
Va4 AE (AR T E ) 53,003 51,171 52,314 53,873 55,202
+-% 9.12) (3.46) 2.23 2.98 2.47
TRAEHE (%) 1.61 1.52 1.50 1.48 1.45
B —BFRALRLE (%) 9.40 9.19 9.35 9.21 9.03
ROE (%) 8.75 7.98 7.74 7.46 7.17
EPS (AR ) 1.81 1.74 1.78 1.84 1.88
PE (%) 4.18 4.33 4.23 411 4,01
PB (1%) 0.40 0.38 0.35 0.33 0.31
BEE (%) 5.44 4.24 4.34 4.47 4.58

AR IR S AE L R RA RN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

%R e
SAC No. S0570522090001 anna@htsc.com
SFC No. BRR567 +(86) 10 6321 1166

it

heyating@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122070085

A X ¥
AR (AR ) 8.56
&M (ART HKE4 A 181) 7.54

T (ARTET) 221,315
6 MNAFH BRI (ARTET) 176.35
52 BMAEEE (AR ) 6.64-8.14

BVPS (AR ) 23.78

BAHh AR

WK AT
- = = A%t 300 (%)

'%ﬂﬁ

Dec-22

(AR )
9.00

8.25
7.50
6.75

6.00

Apr-22 Aug-22

AR : Wind

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%,
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HUATAI SECURITIES

Akl

: RityaE4A1E, RN, PPOP R g%

Bk2: F&, &k, AHRARFKMER

10%

5%

0%

q = Y3 E 4 AEYOYY w7 L AL AYOY%

PPOP-YoY%

—— i EH YoY%
—b— T A YOY%

KA KYOY%

9.6%

_50, -
5% -2.8% -3.8%
-10% A
7.0%
-15% 4.5%
3.0%
2.3% 2.4%
-20% - T T -l T T T )
21/3 21/6 21/9 21/12 22/3 22/6 22/9 22/12 21/3 21/6 21/9 21/12 22/3 22/6 22/9 22/12
TR NEAMR, REFR KRR N MR, REFR
B%3: BHFRALE, £LFXKER, HLATREAE Bi4: FREXEFZBEELE
3 s * N EEES
6% 1 m6M21 2021 m6M22 m2022 REREF FRERE (B
4.66%
5% 1 0, - 0,
203% 3,060 165% 11.66% 1.70%
4% 1 160% 1 1.64% 158% 159% Leson
2.24% 2.06% 9 - 1.65%
3% 1 1.84% 2.24% ’ 154% L8 1619 155%
2.10% 155% -
2% - 151% 1.58% L 1.60%
1% - 150% - 149% 1.56%
14m% 153% cop - 1.55%
0% A _ 145% A 144% R
~ o oy B TN L
Z iy i s A& 140% A 1.50%
i b * :
& & 135% - 1.45%
ES ES 21-03 21-06 21-09 21-12 22-03 22-06 22-09 22-12
TR R AR, TR TR N, RAEFL
B&5: L FHAN &b B R AN L B£6: RIEMPFAFKILEL
Pl bl —— R A (5) “e) EINITU R B —m— K ST A B IR ()
18% - - 35%
15.3% 15.4% 14,000 - r 2%
16% - 5:3% 15.2% 12,377 11,704 119797 00/°
[ (]
i L 31% 12,000
14% ° 0.8% 0803 [ 2%
12% - 10,000 L 40
L 27% | | ro
10% 1 9 8,000 - B o
8% | 26.2% L I - -8%
L 23% 6,000 1 g L -10%
6% 4,000 A F-12%
4% A L 19% 2000 | L -14%
2% 1 ' -16.9% m r-16%
0 ; ; ; -18%
0% ; ; ; ; ; ; —L 15%
21 21/12 22 22/12
21/3  21/6  21/9 21/12 22/3  22/6  22/9 22/12 /6 / /6 !
KRR NEAMR, REFR FAP R NS MR, ERTR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



KN 1R E 5
# X447 (600000 CH) V VM susrai secunmes
B%7: 4L ROA, Mmix-F3% ROE i # B%8: ZHBLAARE
—— T ARRF —RRARRE
1.00% - FHROA  —8=FHROE (%) - 25% —— SRR E
0.91% 0.90% 15% - 010
0.90% - 14.01%
) 0.79% 14% - ’ 13.71%  13.65%
0.80% - L 20% 0
0.67%
0.70% 1 o 062% 13% A
0.60% - - 15% oo
0.50% A ’ 11.29% 11.06%  10.98%
0.40% | L 1o%  11% A 3
0.30% - 10%
0.20% - L 5% —_— - o
9%
0.10% - 9.40% 9.26% 9.19%
0.00% - ; ; . . - 0% 8% . . . . . ;
2018FY  2019FY  2020FY  2021FY  2022FY 21/3  21/6  21/9 21/12 2213  22/6 2219  22/12
FHRR: NS MR, ERFFR FHHR N B AR, AR
B%&9: T AR EF4RIT PB 4E (Wind —Z H#. 2023/04/18)
R R A 2023 4 PB 445 (42)
600036 CH W gAT 0.94
601166 CH S AT 0.49
601998 CH P 5 HRAT 0.50
600016 CH R AT 0.29
601818 CH HKARAT 0.42
600015 CH HFARAT
000001 CH PR ARAT 0.61
601916 CH A RAT 0.43
Rkt 0.53
FHFR: Wind, £EFR
B %10: & X447 PE-Bands B&11: & X447 PB-Bands
(AR ) K ARAT 5x 10x (AR ) — il K4RAT 0.3x 0.4x
60 - 15x === 20X ===—-- 25x 20 - 0.5x - = = 0.6x
45 oot P S SRIREL LY Y 15
L_]'|____,J-—"________——\___
304 10
_l_\—l—'_'_\—\—lE
15 - 5
0 T 0 T T

20/4/20 20/1

0/20 20/4/21 20/10/21 20/4/22 20/10/22

20/4/20 20/10/20 20/4/21 20/10/21 20/4/22 20/10/22

FA R Wind, £ HZHFRE

FH KR : Wind, EHEFFT

1L2F%EN BRI AIERSMBIER DR, BEFEFRGRESTHERINA

TR

2. MEBNAAL . ETRAT )RR REM AL, A2~ R TR B IR A &

IE A o

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o



B0 £ RIE %

i# R 4R47 (600000 CH) — 7 MM vsran securmes

Z A

FliE % Ak &% F4 AR
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &HFA 2021 2022 2023E 2024E 2025E
F AN 190,982 188,622 189,927 195954 204,406 HKR (%)
A BN 3 135,958 133,669 133,001 136,991 143,155 % 5.89 2.29 9.30 8.86 8.86
29,134 28,691 29,666 30,586 31,993 A 8.28 9.64 10.34 9.10 9.16
53,433 56,350 55,398 56,849 59,149  AlAJ A (1.89) (1.68) (0.50) 3.00 450
K AFTAIE 137,549 132,272 134,399 138,969 145113  FLHMA4T (14.18) (1.52) 3.40 3.10 4.60
B 1AL % A 5,305 4,152 5,907 6,082 6,233 EFLFA 6.66 5.46 (1.69) 2.62 4.05
BURAR K 78,344 75999 75334 78,144 82,787  JaEH4Ai 9.12) (3.46) 2.23 2.98 2.47
)2 £ 4 A 53,003 51,171 52,314 53873 55202 &AL kE (%)
ROA 0.67 0.62 0.57 0.54 0.51
ROE 8.75 7.98 7.74 7.46 717
gl L 8 A AN PG 26.17 27.89 27.00 26.70 26.50
2iHERE ARTET) 2021 2022 2023E 2024E 2025E BN LEH (%)
T~ 8,136,757 8,704,651 9,457,24910,284,543 11,188,744 4 #] BN/ AN 71.19 70.87 70.03 69.91 70.03
A 4,690,954 4,798,350 5,244,573 5,709,452 6,215,146  #F 4 FANIE LN 15.25 15.21 15.62 15.61 15.65
73 1,792,889 1,846,479 1,971,959 2,084,403 2,251,155 A AMALL 26.17 27.89 27.00 26.70 26.50
% R4 7,458,539 7,997,876 8,707,286 9,490,034 10,348,639  MMAHAK/F WA 41.02 40.29 39.66 39.88 40.50
B AR 4,463,608 4,893,812 5,400,060 5,891,694 6,431,336 FEHKE ARFEH)
ARAT IR 51 1,517,311 1,542,101 1,777,449 1,939,272 2,116,898 i #sfifk & 110,606 118,674 131,926 142,847 153,431
& B2 678,218 706,775 749,964 794,509 840,106 R 75,524 72,935 78,669 84,500 90,120
RRSFHE (%) 1.61 152 1.50 1.48 1.45
RENHMEFEE (%) 143.54 159.32 167.70 169.05 170.25
THREEE (%) 2.36 2.47 2.52 2.50 2.47
R A (%) 1.77 1.62 157 1.49 1.45
ELEEECESS FE (ARPEA)
2t ER 2021 2022 2023E 2024E 2025E  Hiu— AR KGR 548,486 568,299 628,103 672,373 717,686
PE (1%) 4.18 4.33 4.23 4.11 401  —RFEASH 658,929 678,802 740,794 785,064 830,377
PB (1%) 0.40 0.38 0.35 0.33 031  FA4H; 817,715 843,761 903,039 954,695 1,007,777
EPS (AK ) 1.81 1.74 1.78 1.84 1.88 RWA 5,835,947 6,182,036 6,716,531 7,304,074 7,946,237
BVPS (A& ) 18.99 19.94 21.40 22.91 2445 BSOS —HFALRE (%) 9.40 9.19 9.35 9.21 9.03
HREREA] (AR D) 0.41 0.32 0.33 0.34 035 —HFAERE (%) 11.29 10.98 11.03 10.75 10.45
& E (%) 5.44 4.24 4.34 4.47 458  FAERE (%) 14.01 13.65 13.45 13.07 12.68
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B0 £ RIE %

% K447 (600000 CH) )\ S5 MM vsran securmes

I

A7V B 9
AA, AR SEWR, HAEWRIRE PR K G S AR B T AT IR AT ARG IE A R KATANANAANE L, R, A
KA K H T AR BT F A 69 B AR BUR AT & R 09 L B4 3] B R A AT 4R 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, CATTE RG], 2EANRLXBKRIMOATRARN LR VZFRE 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, EFARHSMIFTIREA EZMA 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 H AR R R R KRB @R 0 RRIEH A 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%, 5



B0 £ RIE %

% K447 (600000 CH) )\ S5 MM vsran securmes

A ETREEWE

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

o HASAT (600000 CH): “HKerrizfr (FH&) AMRNS). KT8] Aol R KIKN 8] £ AW E KA B 4244769
S EFMOT B R H IER AR

o HXEZNWHESL, HHAEEEGER (FB) AR GHE T https:/www.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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,

(E-E2REHE

o DATIRIMLAR., SRR ABAR A HF Rt KRS I BRI IE R R EAITANSBAR . TEIIFE . pATIF A
A8 Ak AL 5 KR AR R AGAT G IE KR R EATAH AR A M 5 A 5. RIEFITRAN “MAx AL &4 FINRA
XL T OMITOI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HAMAT (600000 CH): % FIEHRIEA A RN, HF N f/RLKENNEARERLFBZA 12 ANAAYE ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o i# X4AT (600000 CH): #FIEHRR A FRA S, HF A8 Fa/RALIKT 0 8] B ARE KA B 12454769 2 8] JE F 4K
W ERE IR R

o ERIEKRNMA RS LT NS/ REFEENF], RIRTBITEVAA FIARKILH NG E P & R EERIERGR
BENSMIEANTALILE, OBKRERMGE (AIITAR) LA EEAATHBEEZNNIEANTALIL, K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR ELBHEENS], RIAEZRFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HEANSE TR,

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%, FETHAEABARY, £ETHLLERRE 500 K4), BEfkdeT:

TR

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

N B IR

FEN: F I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5% 2 18]

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPR: METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 8R4 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

% K447 (600000 CH) )\ S5 MM vsran securmes

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
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