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REE (%) 3.87 3.19 3.84 4.68 5.38

PR IR: NSRRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



T RAMEAE (2588 HK)

(o
1]

1 IR IE 25

HUATAI SECURITIES

TEHX

BA&l: PHRAUVEMAT: KA BA2: PRAAZMAT: AR
(F7£7) , (yoy®)
AL AL SN FlAA AN B A PN N
2,500 - 2% -
20
2,000 - - I
B 15
m
1,500 - 10 1
n
5 -
m
1,000 - B B I =
- O 1
500 | )
\
(10) A \
0 (15)
238 £ 53 3 L & 9 NN 2014 2
S 9 d g g 2 2 § § 8 g 9 g 014 2015 2016 2017 2018 2019 2020 2021 2022 1H23
& & & & & §&§ & & & & S 5 S
FHARR: NEANE, BEAL B RR: A AL, EETR
B&3: THRMAEMTE: Whk@4E (NBV)
(USDbn)
20 -
18
16
14
12
10
8 .
6 .
4 .
2 -
0 4
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  1H23
FHRR: AANE, EAFR
Bi4: FTHaMAFME: SAFkSE
(%) ‘ N
- - MR RERK HALGE M S F A (BIEF KA &)
12 -
10 | e T T T .l
8 - 4——-_______§__§_____
6 .
4 -
2 | —_/—/\—/
0 : : : : : : : : : : .
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  1H23
T RR: NENE, EHEFR
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2



bR EAE (2588

HK)

/ E 3

HUATAI SECURITIES

B&5: PHRMZHT PB 1A

A8 7 ik
AM6 B AR 78 B T, AT 1.24 45 2023 FN PB, 2023 4 BVPS #l 8.03 (T,
B F L T IC % 7.8315.

BAVRA, AFRMTHITHFES L, WHERRABE, ARFETHHEF 32 HRAM
FAEE S A, PRAM AT 2023 FAAEE S A DR, H LA m At F A FE IR kY
Yok o HAIFRIT 2H23 F a8 H AT I E FE R ROE A 214 2, 2H23 #M ROE A 2 ik 5|
12%, 55N M LA (2019 F 1-1.5x PB) A A RAMT Lty EHEH%, FEAHZ )
ta = £ 1.24 4% 2023 S0 PB.

®

1.6 1
15 4
1.4 4
1.3 A
1.2 A
1.1 4
1.0 A
0.9 -
0.8 A
0.7 A
0.6
0.5

2016

2017

2018 2019 2020 2021 2022 2023

# 4k : Bloomberg, #

EHER

R & 3T

AV BAV N F B AR @156 T RR @4 1) MEB LER, TR ENE K,
M e AT 5 R AL LY A9 AL & 3E B s 2) it F Ak T AR A TR BT, ST RRAR R S AL S
#o NS BARE ) 3) KM E R BRF, TR R CAER AT, AR d)
Y RAAL NG KR 4) BFRBTRFEHSME N SJERAEL E 0>, Th
o KA 5) EURAMMME, TR A F 8 R A F IR 5 EK

B%6: PH/AMEME PE-Bands B&7: F4HRHMEMT PB-Bands
B o ARALE AL 30x D T 4R AT AT 0.8x
(%) 45x ’ 60x (&) 1.0x ’ 1.2x
700 - - == 7% =eee- 90x 125 - - == 14 =eee- 1.6x
o = -
:
b= - = -———r - ————
525 A " L h | 94
"% e —myy— ===
s it 1
350 A | —-_————— 63
L v
. —
s 4 L 31 A
e - TN\t
0 T T T T T 0 T T T T T
Aug-20  Feb-21  Aug-21  Feb-22  Aug-22  Feb-23 Aug-20  Feb-21  Aug-21  Feb-22  Aug-22  Feb-23

FARR: SEP. ERFE

FA R S&P. AT

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



b EMEAT (2588 HK)

A

B0 £ RIE %

.'.' HUATAI SECURITIES

Z A

ELE-R 3 =k

iS5 (ELBF) 2021 2022 2023E 2024E 2025E @ HHFE (XLEF) 2021 2022 2023E 2024E 2025E
F NS S SN 1,865 1,784 1,929 2,139 2,341 ALEAEFhH 486.10 396.87 558.36 580.92 604.39
M 0.00 0.00 0.00 0.00 0.00  &&F~ 849.59 807.84 974.54 922.87 874.35
FAAN 318.08 522.59 282.88 309.97 20145  Fk#H 0.00 0.00 0.00 0.00 0.00
PO E 2N & 1 2,183 2,307 2,212 2,449 2,632 AMHE 0.00 0.00 0.00 0.00 0.00
Je R BAR % R (68.70)  (49.12)  (66.90)  (84.50)  (90.32) FAKAANHRE 0.00 0.00 0.00 0.00 0.00
FRBEAR & 0.00 0.00 0.00 0.00 0.00  tibiF 22,544 20,867 22,007 23,751 25,279
HAiEE (219.79) (932.07)  (58.36)  (50.44)  (55.10) A F > 23,879 22,071 23,540 25,254 26,758
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A 561.32 20.06 589.53 732.71 837.14  BARBEM 5,266 5,202 5,576 6,133 6,757
VIR & A 0.00 0.00 0.00 0.00 0.00

V2 A4 ) i 561.32 20.06 589.53 732.71 837.14
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2R (1) 2021 2022 2023E 2024E 2025E  PE (&) 9.04 278.07 9.26 7.45 6.52
YN 0.28 0.27 0.30 0.37 042  PB(#) 0.97 1.11 0.98 0.89 0.81
EPS 0.81 0.03 0.85 1.06 121 ROE 11.18 0.38 10.94 12.52 12.99
EPS (& #7#%) 0.81 0.03 0.85 1.06 121 ROA 2.37 0.09 2.59 3.00 3.22
AT 7.59 7.50 8.03 8.84 9.74 M A&E 3.87 3.19 3.84 4.68 5.38
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