IERA AR

LA 4R4T (002807 CH)

BHRBKRER, TERERE

£ FH R A R
2022 47 A 18 8 | FEAH® K 35k 4R 4T

BHRHEKER, FEREXE

LIAATT 7 A 18 B R A 2022 F ¥ Bk Gk, 22HL B kAN, 34
HFE S H A 20.36 12T, 5.75 10T, BH+26.0%. +22.1%), ikt —F
B +3.7pct. +1.5pct. BHIEk ., AEG A RA, BN EE T, FA
ARATHEAELTZRA. ETEARATH, &M+ 22-24 F2MER A
17.1%/13.8%/12.1%, EPS % 0.71/0.81/0.93 = (#T4&% 0.68/0.75/0.82
), 22 4 BVPS #Mill{4 6.36 T, & PB0.73 1%, T4 22 % Wind
— N PB 3#E 0.72 12, DNARBHLHHER, LB RRFLYE
B, REX—ZEMEN, &ML T 22 584 PB0.85 4%, BiRfd 4.94
T EFZE 541 T, 4 “EET RE

B EAE, &2 R QL LAT

22H1 41k ROE % 8.68%, Flt+1.04pct, ZFlft /1 L5k %. 6 A K&K
LORE. BHRE RS R +9.4%, +9.8%. +7.4%, % 3 A K-0.3pct.
-4.8pct. +0.1pct. WK ER PR RE, T 2R TERETRE_FERFY
R 8 —R#rh, (LRARITTEH, RETHFFETERALHEL., F8iL
PR ARAT A1) B4 N B B b Al 3 3 (2021 4 84%), BllEik TR E
Z2H A& HENIRF), 22HL & £ R 2201 HiT, 2222 TRMESY
B H bR

FEREKRE, & 2012 F AR RHEARF

6 A RTRAEHRE LG EEEDHH 0.98%.496%, % 3 A K-1bp.+39pct,
¥) A 2012 F AR RMEAKF. 6 A RTREAAEA 9.7 L. W~ RE
B IRAAR B ST A, HHITARITEE R ARG F, AW AREK
AT, BaW &R ERN B LA EHEREHEA LA T,

E£REAAYHE, LHEARER

2021 SF AR ITIARATH S0 K 2 55 092 25 3 (1000 7 TVA T ) &%,
WA REMKEANT T EETHEN. 2021 585 2 d LG 2K E b3
RIKEF| 42.3%, BAITIERIERG 28.7pcte Q2 - & A akk ekt R T Y
BB EYh, BSaERERRIBGE, RP2THF, L2484 2HS
i, ITMARIT 2022 F—F4R . FRBTILFE LG, I AEAER LG R
HE 20% AL, EETRITPERATIR, MEREAXRRFLEIHEL, KM
At RAT LG & A 5

R4 @F TIAHFERnRmt, §7 RS 8mi,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
HEAAE (ARFEA) 2,258 2,200 2,650 3,018 3,436
+-% (1.33) (2.56) 20.46 13.87 13.83
Va4 AE (AR T E ) 1,057 1,274 1,535 1,769 2,026
+-% 4.36 20.51 20.52 15.25 14.55
RRSEHE (%) 1.79 1.32 0.96 0.93 0.90
B —BEALRE (%) 13.34 12.96 12.76 12.72 12.52
ROE (%) 8.85 10.13 11.29 11.94 12.50
EPS (AR ) 0.49 0.59 0.71 0.81 0.93
PE (%) 9.54 7.91 6.57 5.70 4.97
PB (1%) 0.86 0.80 0.73 0.67 0.61
BE&E (%) 3.88 3.88 4.68 5.39 6.17

FARIR: A AL, RN

OO feRIE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

B R KIH

SAC No. S0570514040002
SFC No. BPN843

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

BEA S
SAC No. S0570120080111 anna@htsc.com
SFC No. BRR567 +(86) 10 6321 1166

L A
fengsongyue@htsc.com
+(86) 10 6321 1166

BEA
SAC No. S0570120090049
SFC No. BSF454

A X ¥
AR (AR ) 5.41
&M (ART RET A 18 1) 4.64
L (AR T E7) 10,078
6 /MA-FHARIH (ARTET) 151.02
52 AIMAEE (AR T) 3.67-4.74
BVPS (AR ) 6.10
BH AR
ILIAARAT

ARTE) st 300 (%)

5.0

4.5

4.0

"
35 l'|_1
3.0 + T T + (4)
Jul-21 Nov-21 Mar-22 Jul-22

## KRR Wind

T B WA IR BRI PRI AG— 37, 1 Fue—A [ %
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HUATAI SECURITIES

ILF4R4T (002807 CH)

B&1l: it AR _EF44 PB 45 (2022/7/18, Wind —&Fa4)

K R AR 2022 % PB f&4E (4%)
002958 CH FAREAT 0.56
601128 CH W MARAT 0.93
600908 CH T RAT 0.71
603323 CH TRARAAT 0.67
002839 CH KRBT 0.82
601860 CH eI 0.60
FHA 0.72

FR R B: Wind, &%

B£2: 44T PE-Bands B%&3: KRS PB-Bands
(AR T IARAT 5x 10x (AR ) I IAARAT 0.6x 0.7x
15x —-_—- 20X W e e——-- 25x 0.8x - = = 0.9x
20 -~ 6 A
15
10
5
0 T T T T T ] 0 T T T T T "
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
AR Wind, 545 FH KR Wind, 55758

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 2
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Z A

i

1L IRIE 55

HUATAI SECURITIES

Al & RIS € -Ea3
SR (ARFEF) 2020 2021 2022E 2023E 2024E &HFA 2020 2021 2022E 2023E 2024E
A BN 2,559 2,831 3,341 3,808 4265  HKE (%)
F R BNA T 100.18  138.08 16570  198.84 23861 & 15.12 13.59 11.06 13.44 13.70
BEELRm 1,093 1,166 1,270 1,444 1569 A 10.99 11.05 8.16 9.82 11.82
K &AL 2,258 2,200 2,650 3,018 3,436  FLAMANHFH 351 10.62 18.00 14.00 12.00
PR AFALIE R 36.64 39.87 23168  267.01  305.86 FLEMNA4EH 1.23 37.84 20.00 20.00 20.00
BRI K 1,141 85420  868.30  964.31 1,083 EFLFA (2.03) 6.70 8.84 13.74 8.65
)34 A1 1,057 1,274 1,535 1,769 2,026 YA A 4.36 20.51 20.52 15.25 14.55
BARE A LR (%)
ROA 0.78 0.85 0.95 1.01 1.05
ROE 8.85 10.13 11.29 11.94 12.50
il 8 A AN PG 31.47 33.40 31.00 31.00 30.00
2HERE (ARFER) 2020 2021 2022E 2023E 2024E B RMALEH (%)
BT 142,766 153,128 165,256 181,390 202,458 44 A N/E LA A 76.36 84.09 84.71 84.85 84.74
U2 77,210 87,707 97,405 110,494 125629 4 F &M/ LA 2.99 4.10 4.20 4.43 4.74
BT 43,297 42,563 42,615 45,202 46,876 AN 31.47 33.40 31.00 31.00 30.00
% {1k 130,506 139,962 150,934 165,757 185327  BAASAK/F LM 34.05 25.37 22.02 21.49 21.51
BAR 105,759 117,447 127,031 139,504 156,000 FKAEHKE ARFEF)
ARAT IR 51 15,003 17,297 14,945 14,771 16,518 A AMAA & 3,233 3,994 4,133 4,332 4,603
&R 12,260 13,166 14,322 15,633 17,131 RRFHK 1,382 1,158 935.09 1,028 1,131
FRSFHE (%) 1.79 1.32 0.96 0.93 0.90
REGHBEFEE (%) 225.12 330.75 441.94 421.60 407.10
FHEEFE (%) 4.19 455 4.24 3.92 3.66
A (%) 1.70 111 0.99 0.99 0.98
LLEEECESS TE (ARTEA)
P 4 2020 2021 2022E 2023E 2024E S —RKAHH 12,118 12,992 13,810 15,108 16,592
PE (1%) 9.54 7.91 6.57 5.70 497 —RFE AR 12,130 13,003 14,170 15468 16,951
PB (1%) 0.86 0.80 0.73 0.67 0.61  FAAHM 13,147 14,150 15,852 17,417 19,016
EPS (AK ) 0.49 0.59 0.71 0.81 093 RWA 90,817 100,267 108,208 118,772 132,567
BVPS (AR ) 5.42 5.83 6.36 6.96 764  BS—BFEALTE (%) 13.34 12.96 12.76 12.72 12.52
FRREA (AR D) 0.18 0.18 0.22 0.25 029 —BEAELRLE (%) 13.36 12.97 13.09 13.02 12.79
ML AE (%) 3.88 3.88 4.68 5.39 6.17 HKAERAE (%) 14.48 14.11 14.24 14.17 13.93
A B SRPAE A N S o R
BT YA I 5B IXR I R IR —3 %, 75 F b —A S i, 3
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HUATAI SECURITIES

ILF4R4T (002807 CH)

I

PHTIFE 9
AA, AB, #HIEUA AR E TR AGI EEFHRIET DAIPI ARG IER R R ITANIAZTRL; HAE, AERAR
F A LB T AR PR 49 B AR B PT E 49 8 L B4 3 MR AE T 4R

— 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

BRAEB AT, AIRE PP A T RAORBREGEEN, TEHLGRILTEEA B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’iéﬁ?i%‘ﬂ‘ﬁ‘éé\i%%
of P TR 69 =T 4R

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

LROBEAR. RHAR KA E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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ILF4R4T (002807 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H L REARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aUE (FINRA) 24 IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

*E-EXEERE

o DTN ILAR AA AR K AEH T2 FIRE TR A FRGIER R RIT AN S EAR . EF KM 2A7F A48 XA
+ 5 KR E TR BAIATOYIEF B RATAF AT XM A1 5. AWFEFIIRAE “axAE” @45 FINRA 2 X
TR O KL T o AT ITARYE 4 Al 5 09 B AN BAVRE /) AT F 8, @ 4E0R B 2 S] 3T ARAT L 4 090N

o LIA4AT (002807 CH): #EFIERBMA RN S LT 8 fa/RABEET NS ERRERLH BZAT 12 NARE @)
PG N B) AR A I ARAT IR G IR AR B

o LRIERM AR S LT sl Ao/ REFZ N3], RIRKNHFRAD G ARET XN@ % P b & AL ERERTA
FRBEEZNSMIERITATR, GEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAMG K (LIETES).

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T ATRIE
HATIER (RAEMABXILT) K+, HTRAFETHEFIBRFZIELR (R Bit, BATHZ1ZERE T
BEF BT R,

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIREH (AL AnEegaL = 4R8) st Ak & ey T
(ARETHERA PR 300 4, FHTHEAENEERYK, FETHLAENFRLE 500 H5%), ERdeT:

TR

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

N B IRE

FEN: FA I ARARE A 15% A &

R A ARARI E 5%~15%

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

Eh: AN T AL 15% 0 £

B IR, BARN AN, A FiE R EALRS RN E) KA

TIPE: REREFAFRLEEZTLEAN BRFRRIFEERMEIZFIERA/ RN )M EF %R L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

R 1k
IZB4RA (002807 CH) SO, Giny 5 2 UIE 55

EERARE

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, BAEZEFEZ2LTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 ALK B3k KK C-FAR K AT F 24 F) 28 5 KPR K A 2 18 2/
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 it ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E AL : 518017 LETRAIT R R S 18 FRA) ) E R 23 BERESAL: 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)
w,35: +212-763-8160/1% 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]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



