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- SOUTHWEST SECURITIES

> NTECREUEENE , £F=MRIR. PHERT  IATIBERIAMMERERE |, HIEEENRIRIBBERINEIREMAS | FithiaTE2021 QAELE TT#a%s , F202260 F ik
8., Flit2022FeF TIIBREART M, FBEUTER

%&.2021-2022pE = B A ETR

Al f?fff) ETRL, f@ﬁ%ﬁﬁ) HES L, fﬁzﬁéﬁ) RS ’;‘fg%ff S TERRL ﬁzlff) s TERREL,
2005 5.4 i 17 i 1.59 i 6.81 i 534 i
2006 6.2 14.8% 21 23.5% 1.94 22.0% 7.93 16.4% 5.58 45%
2007 77 24.2% 3 42.9% 253 30.4% 9.54 20.3% 6.06 8.6%
2008 6.6 14.3% 25 16.7% 3.12 23.3% 10.26 7.5% 6.65 9.7%
2000 9.5 43.9% 4.4 76.0% 3.62 16.0% 11.64 13.5% 7.27 9.3%
2010 10.5 10.5% 53 20.5% 483 33.4% 16.36 40.5% 7.87 8.3%
2011 10.9 3.8% 5.9 11.3% 6.18 28.0% 19.12 16.9% 9.26 17.7%
2012 111 1.8% 6.4 8.5% 718 16.2% 17.73 7.3% 9.94 7.3%
2013 13.1 18.0% 8.1 26.6% 8.6 19.8% 20.12 13.5% 10.14 2.0%
2014 12.1 7.6% 7.6 26.2% 9.5 10.5% 17.96 210.7% 10.75 6.0%
2015 12.8 5.8% 8.7 14.5% 9.6 1.1% 15.45 214.0% 10 7.0%
2016 15.7 22.7% 11.8 35.6% 10.26 6.9% 16.69 8.0% 10.61 6.1%
2017 16.9 7.6% 13.4 13.6% 10.98 7.0% 17.87 7.1% 10.15 4.3%
2018 17.2 1.8% 15 11.9% 12.03 9.6% 20.93 17.1% 9.36 7.8%
2019 17.2 0.0% 16 6.7% 13.22 9.9% 22.72 8.6% 9.59 2.5%
2020 17.6 2.3% 174 8.7% 14.14 7.0% 22.44 1.2% 9.12 4.9%
2021M1-9 13.0 11.3% 13.5 16.6% 11.26 8.8% 15.29 4.5% 5.10 23.4%
2021E 18.1 2.9% 18.4 5.8% 14.78 4.5% 20.81 -7.3% 9.86 8.0%
2022E 17.1 -5.5% 17.2 26.3% 14.08 “4.7% 18.75 29.9% 9.88 0.3%

EURRE : wind , FHRIIES



FER Tit2022F 217V ESEBHIRH

> FRURIRT , IASTTALBERTE202 1 QAFHBIRIEHIERIRIR . T\ RSEHAES | BithisfE2021Q4 FTRRAR3E , FHI 202256k 8. BN T* !

%&.2021-2022pE = B A ETR

A2

BIE f?%ff) ETREL, f%%zf_ﬁﬁ) SR, f%:%ﬁﬁ) SRS %f B | s IERL ﬁzlff) s AR
2005 5.4 ; 17 ; 1.59 ; 6.81 ; 534 -
2006 6.2 14.8% 21 23.5% 1.94 22.0% 7.93 16.4% 5.58 45%
2007 7.7 24.2% 3 42.9% 253 30.4% 9.54 20.3% 6.06 8.6%
2008 6.6 14.3% 25 16.7% 3.12 23.3% 10.26 7.5% 6.65 9.7%
2009 95 43.9% 4.4 76.0% 3.62 16.0% 11.64 13.5% 7.27 9.3%
2010 10.5 10.5% 53 20.5% 483 33.4% 16.36 40.5% 7.87 8.3%
2011 10.9 3.8% 5.9 11.3% 6.18 28.0% 19.12 16.9% 9.26 17.7%
2012 111 1.8% 6.4 8.5% 718 16.2% 17.73 7.3% 9.94 7.3%
2013 13.1 18.0% 8.1 26.6% 8.6 19.8% 20.12 13.5% 10.14 2.0%
2014 12.1 7.6% 7.6 26.2% 95 10.5% 17.96 210.7% 10.75 6.0%
2015 12.8 5.8% 8.7 14.5% 9.6 1.1% 15.45 214.0% 10 27.0%
2016 15.7 22.7% 11.8 35.6% 10.26 6.9% 16.69 8.0% 10.61 6.1%
2017 16.9 7.6% 13.4 13.6% 10.98 7.0% 17.87 7.1% 10.15 4.3%
2018 17.2 1.8% 15 11.9% 12.03 9.6% 20.93 17.1% 9.36 ~7.8%
2019 17.2 0.0% 16 6.7% 13.22 9.9% 22.72 8.6% 9.59 2.5%
2020 17.6 2.3% 17.4 8.7% 14.14 7.0% 22.44 1.2% 9.12 4.9%
2021M1-9 13.0 11.3% 135 16.6% 11.26 8.8% 15.29 4.5% 5.10 23.4%
2021E 18.2 3.6% 18.6 7.2% 14.87 5.1% 21.01 26.4% 9.95 9.1%
2022E 17.8 22.6% 18.7 0.4% 15.07 1.4% 20.11 “4.3% 10.29 3.5%

EURRE : wind , FHRIIES
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> BRI , IASTTABEREHERI SRR | (TS NTER2022F FRI/E | Tt THiAia S0 22 A aifls | 2022F FHEEFIMRE. Tit2022F2F TIHEEEIHET
b BT

%&.2021-2022pE = B A ETR

B f?%ff) HETTRL fﬁ%ﬁﬁ) HESTREL fﬁ%ﬁ) RASHRL | TOIER | mETERRL| o | eTEmRE
2005 54 i 17 : 1.59 : 6.81 : 534 :
2006 6.2 14.8% 21 23.5% 1.94 22.0% 7.93 16.4% 558 4.5%
2007 7.7 24.2% 3 42.9% 2.53 30.4% 9.54 20.3% 6.06 8.6%
2008 6.6 14.3% 25 16.7% 3.12 23.3% 10.26 7.5% 6.65 9.7%
2009 95 43.9% 4.4 76.0% 3.62 16.0% 11.64 13.5% 727 9.3%
2010 10.5 10.5% 53 20.5% 4.83 33.4% 16.36 40.5% 7.87 8.3%
2011 10.9 3.8% 59 11.3% 6.18 28.0% 19.12 16.9% 9.26 17.7%
2012 111 1.8% 6.4 8.5% 718 16.2% 17.73 73% 9.94 7.3%
2013 13.1 18.0% 8.1 26.6% 8.6 19.8% 20.12 13.5% 10.14 2.0%
2014 121 7.6% 7.6 6.2% 9.5 10.5% 17.96 210.7% 10.75 6.0%
2015 12.8 5.8% 8.7 14.5% 9.6 1.1% 15.45 114.0% 10 7.0%
2016 15.7 22.7% 1.8 35.6% 10.26 6.9% 16.69 8.0% 10.61 6.1%
2017 16.9 7.6% 13.4 13.6% 10.98 7.0% 17.87 7.1% 10.15 43%
2018 17.2 1.8% 15 11.9% 12.03 9.6% 20.93 17.1% 9.36 7.8%
2019 17.2 0.0% 16 6.7% 13.22 9.9% 22.72 8.6% 9.59 2.5%
2020 17.6 2.3% 174 8.7% 14.14 7.0% 22.44 1.2% 9.12 4.9%
2021M1-9 13.0 11.3% 13.5 16.6% 11.26 8.8% 15.29 4.5% 5.10 23.4%
2021E 17.9 1.9% 18.2 4.7% 14.66 3.6% 20.36 29.3% 9.67 6.1%
2022E 16.2 29.8% 15.6 214.0% 13.65 26.9% 17.64 113.4% 9.62 20.5%

EURRE : wind , FHRIIES
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28, BATANEDRIHIRFBERIHIK. Rl , METIERERAR

R ESBEL/PTKER
REE BEE EIE TR (%) =
2020A 2021E 2022E 2020A 2021E 2022E
000002.5Z BEIA 19.90 IA 3.57 3.44 3.61 8.03 5.79 5.51
0884.HK NBAEI=Rg 3.84 A 0.99 1.10 1.24 5.66 3.51 3.11
601155.SH Fhipki=Rg 33.80 A 6.76 8.03 9.15 5.15 4.21 3.70
1109.HK iigEi 29.11 55 - 4.45 4.96 6.44 6.53 5.86
1238.HK ERHE=E 4.03 EJN 1.47 1.44 1.73 3.06 2.79 2.33
000069.SZ A 6.35 EN 1.55 1.67 1.86 4.58 3.80 3.42
600048.SH FAER 15.02 ZA 2.42 2.57 2.79 6.21 5.84 5.38
0960.HK ER 33.47 I 3.34 4.18 4.92 10.02 8.00 6.80
2007.HK IEER 6.06 A 1.57 1.7 1.9 3.86 3.57 3.19
0813.HK R ER 8.42 155 3.61 3.97 4.49 2.33 2.12 1.88
1918.HK gielhE 12.79 A 7.74 7.25 8.02 1.65 1.76 1.59
6098.HK EERERS 44.59 IA 0.96 1.31 1.99 48.19 34.09 22.40
1995.HK TBYERFHIRSS 11.71 )N 0.24 0.36 0.53 61.30 32.66 22.10
1516.HK RieUBRSS 11.48 ZA 0.25 0.42 0.66 74.60 27.56 17.43
9909.HK Emk 15.00 EN 0.49 0.69 0.98 44.06 21.59 15.26
1209.HK EHRRER 33.80 PN 0.48 0.67 0.92 84.46 50.41 36.82
9666.HK SRS 28.40 A 1.24 1.68 2.60 55.52 16.93 10.92
0873.HK RS 9.32 )N 0.34 0.52 0.85 27.40 18.00 10.94

&it : BIRLEHABARTRSN , &3E20215F11 B10OEIREL)

$ERE : wind , FSESIESS
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fi%: 200120 Migm: 400023
X &I
Huhik: JEECTT PR X R AL 66 5 K E 15011502 Hihk: R T AR X R A5 6023 B0 kB ARk
Wi4w: 100045 Mi%i: 518040
7 75 UE S A4 45 5 F1 A
X 3, ® 4 % JA: B FH Mg 76
FLARCS Hb X A4 s 021-68415309 18621310081 jsf@swsc. com. cn
oK %% R ELH 021-68413959 15821376156 zfyi@swsc. com. cn
T Y EELL T 18818215593 18818215593 hying@swsc. com. cn
. el YL T 18516516105 18516516105 jiangjz@swsc. com. cn
L E % 3L L 15642960315 15642960315 clw@swsc. com. cn
o Bk HeEsH 18523487775 18523487775 chhl@swsc. com. cn
T AHEL T 17751018376 17751018376 wangxy@swsc. com. cn
W I 17521028523 17521028523 hql@swsc. com. cn
& Hh X Y i 18601139362 18601139362 yfly@swsc. com. cn
K K, His X 44 B B s 18601241803 18601241803 zhanglan@swsc. com. cn
JbE =4 H AHEL T 13021201616 13021201616 chhy@swsc. com. cn
FEN AL T 13167383522 13167383522 wxing@swsc. com. ch
Sk )L YL T 15609289380 15609289380 lge@swsc. com. cn
PREFS A EALH 18500709330 18500709330 chl@swsc. com. cn
I R ¥ BE AT 18825189744 18825189744 zhengyan@swsc. com. ch
VARSIt AL T 17628609919 17628609919 yxy@swsc. com. cn



