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DONGXING SECURITIES

Bflzﬁ%'ﬁﬁ (000001) : MER{RIFE
B, ZERERENE

A 2022438 10 H
BT
FRIVIT | AARE

B4 3 A9 B, FRATANH 2021 5. N8 25 ERBINIE LT A
J/% #1378 1693.8/1198.0/363.4 14T, 4 HIF HEK 10.3%/11.6%/25.6% .
ROE # 10.85%, R EF 127 AT N H. LifdeT:

AR AEE R E IR T, 4 A 5 LA & MR 2021 £ B R b3 10.3%:;
HALER LG 25.6%. BAITARITS A A, EHEMKZT, FH.80
ANEH ALK (F+6.1%); FFLEAER 2k (F+22.4%), &%
BTHETEFERBEBK, ARFAETKE., 2AMKBEE K. &
H3%, RAMCNI 28.3%, FEHTH4 0.81lpct, L& RARA. ERRHF,
KERRGFRT, 2021 FHE& T8RN BB A BA (F ARER KB EK
4.8%). BARRAE, MM K, LN, ARKEITAHEG L TR K,
Heah % A0 & 4,
REMRMBRETIT, BEEDBKE. 2021 5, FRBITHEEH 2.79%,
Fllb T4 9BP, 128 2483 Em AR P ZHK-F, BZMFITEHTA
BR AR BERETAIT, FHTME 15BP £ 4.95%; R+, &5 % 6.23%,
Bl T 42BP, — 7 @, ik Al EHRZFHEESET, 2F L% H 2N
ATFIAEA; Z—Fd@, HFHRAEEE, N8 S IR ERET, E5%
FA AR S B BT, R AR A BT .

IHAER> AhEH, BBRLEKER), ETHRMNETHOLET, F
GAAT TR AR, UEMEENRERD . T EMm: TR
REFHIM (FATHRE LR EF ARG 2.12pct £ 62.8%, M &b
L F4R% 2.53pct £ 64%). FH T, AAELT AMBEETHBEE T
PR AR TATIEE. A% EhRAAHGEMH. ERAR, BdFF 54
zg, REFHARKLE, FREMFERE, 2L FNEZXBALRR
g 22.7%, ELLAEHBHRHEF L 39.2%, FEH 4pct. 2021 F

G HAT 8 F 2.04%, B b T & 19BP; 1 & fi 4+ 8% 2.21%, B tb F 5 11BP.

KAEREBEXRE, REITRAR. 2021 SR FLHITRBETH4LH 312.8 12,
B EERTHE11510; RRERH%E 1.02%, 5 L5 KT 16BP. R T4
3BP, AEFRRFHLEF. 21 FRRAEREA 1.25%, BT 0.61pct,
HARRRELELE., LF, A5 EREE 022%, FARETE, i
BEMEFGAR: FIERHE 142%, B EFK S 31BP; @i %E 1.61%,
B EFKES 19BP, £ 22 H T 4Q21 #2, » 3)xHE A K. #5483 R Hirdkdv
REAGBI R £ E FANRARRBAT TR, BIk%a, OB T, aiE,
FEESANE ESF K TS 8BP. 2BP, HATRRENE I, 2021 F XK, %%
B &% 288.4%, 3tk 3Q21 487 20.1pct; &AL, AEARXBAIBFRSE
] o

P ANRL R

LRz BEET Y. 1) $Eia: FREPFERESHEE, AN T
HRBREF TR 2) HHFT@: EREAHAEFAESEmABEN, BL£FTER
FET R, RAZRAERTEERLHER, 3) PRid: FELERELEH
Y, AEPRE—SXERFHERS, FETEINEETRILHE
RAE P A,
FEHAUEANHR, RITHEFRERE., FER/ITEH 2016 FAB#HTE

YNGR

FRAATE 2016 FIE AR A RERITHA, &
HATEF AR ERAT, KA NS R4
WEE . LEAE TN S GRS, AR
B KBAAE P e, 3RKOSMHaN. T iz
o R A R B A EREBIKA, Hod
st BE A A 0 R AL R AT R A
TR KEHS TS L.

A RB: LN EH . FHIERT LS

x5 MR

52 B i K () 25.01-13.84
EFAE (L) 2,685.78
RBFE (L) 2,685.76

ERRALRE AR (L) 1,940,592/1,940,592

Al BRMAE (7R -
52 i B 4T % 1.16
52 BARMELE

68.4% e TG LT e 300

18.4%

-31.6%
3/10 5/10 7/10 9/10 11/10 1/10

AR wind, F FRERFTFIEF

STATUD . IR
010-66554046 linjl@dxzq.net.cn
Ak G ST S1480519070002

SHih: HEF
010-66555383
P GE G5

tianxy @dxzq.net.cn

S$1480521070003
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B4 RRHER EERATRISFAAESRRET, REXARKEE.
2021 FFFBATABREREHA, Bl “AlE—KR7 FEX, BEEHLR
v A BAT, ZAERT. ATRIT. TREFTFRELMBRS, BILTHK
WAL, FARELSZRB . FRAREEZPF AUM K 318 71, B EFXK
B3 21.3%.. RARIT L4 K RBSE, RAITEMRE P AUM & S5 K38 24.6%
£ 141 51t. Mg E R TR PIK 82.15 12, RIiE 18.6%. EEHMITEAHZ
WA PN R R, AT AREHKL, RN ZEKERT.

st $ HEHE, DL ERERERRIF. TEIUF, FRBITENEE
FRARTE, HRERS, AERATSEAALE, AT AREFE L
k. BIt, TIEEE, HEiFL, BF. A&, TEARKBLA. BF
A ge, Pk 5 EOE IR, [E “3+2+173 TN Rk A B St N 5] Bk
FRBREZREE, FRT SRR, Tkl EMERGRITHK,
Heah R R AALT A 5,

BB EBAAYPFLRIT “REME N ABH+EATZRE”, BE
LR BAESRA, 1) REXRLEH T RORKBZHEAT., FAEL
it AR A REH AR, FEED, RELKRGILEHR
REZAMDEKR, BITRAMEEEZLS AP RIHEIERES, RELAME
A AER ST G, RIS GIKE P4, & ABF R FE—FRA. 2) 3
MRS EIZT, HLFARE S REARFABAZAML. 3) F 2R
EHhA, F0. FETREARLSY, BRAETAALL, WM+ 2022/2023
F4 AR 3 K 23.8%/21.5%, 3t E BVPS 4414 19.10/21.92 /M. %4
8] 1.3 1% 2022 £ PB, & HARH 24.82 TIAE, £ RAMEFE L,

R dd: BRKRTIFEE S AEEL; BEAEAMAEHF.
4 55 fa AR TN

Ei-Ean 2020A 2021A  2022E  2023E  2024E
FAPEA (L) 1535 1694 1951 2212 2510
HEE (%) 11.3 10.3 15.2 13.4 13.5
HA)E (L) 289 363 450 546 663
HEE (%) 2.6 25.6 23.8 215 21.3
HEEREE (%) 10.20 11.73 12.93 13.73 14.45
H BRI (L) 1.49 1.87 2.32 2.82 3.41
PE 12.39 9.86 7.97 6.56 5.41

PB 1.22 1.10 0.97 0.84 0.73

HHARR : 2R F RIER TS







DONGXING SECURITIES

Py | EmMEHLTRE G TS

INT\
a4 (000001): Sb#fR HAaft %3, TR ERSEKE

1: FRERIT 2021 FRFERLEK 25.6% 2: FRIRIT 4Q21 3FIHEELE 10.2%
B NE  ——DPOPHMLIME  —— R E —— BB ERFLYE ——HFPPOPILIEE  —— AR A LLE
50.0%
35.0%
30.0% 40.0%
25.0% 30.0%
20.0% 20.0%
15.0% 10.0%
10.0% 0.0%
5.0%
-10.0%
0.0%
5o 3019 2019 1020 \H20 30272020 1021 1H21 3021 2021 -20.0%
-10.0% ~30.0%
-15.0% —40.0%
3019 4Q19 1020 2Q20 3Q20 4020 1021 2021 3Q21 4Q21
ARG M, F AR TFEI TEAFR B 2 2R, F RGEFRTFLEI
3: PRIRIT 2020, 2021 fEALSEIRSY
m2020 m2021
30%
20%
- J_I
-10%
-20% . .
A 2% L J%:S "R Bk B
AR NG IR, T RUERTFALI
F1: FRBITLSRSS (RREH) F2: FREBPITUSRFS (EFIFEL)

2020 1Q21 1H21 3Q21 2021 4Q20 1Q21 2Q21 3Q21 4Q21

HLAE 15. 5% 12. 3% 12. 2% 14. 7% 1. 4% HAE 15.5% 12. 3% 12.2% 12. 6% 11. 4%

&% -4.8%  -3.8%  -5.4% -8.8% -5.4% &E -12.1% -3.8%  -7.1% -8.4%  -5.0%
JEE 0.5% 1. 7% 1.3% 3. 2% 4, 3% JE& 2.3% 1. 7% 1. 0% 7. 0% 7.7%
RA S 0.7% -0.2%  0.0% -0.4%  1.3% RA -6.0% -0. 2% 0.2% -1.1% 7.5%
H&  -10.3%  7.5% 18.8%  18.6%  13.0%  #%%&  43.6% 7. 5% 36. 1% 17.9%  —7.0%
AL 0.9% 1. 0% 1. 6% 2.7% 1. 0% Bk -0.5% 1. 0% 2.8% 4.5% -4, 4%
AR 2 MR T RUER T AR 2 2N IR F AR TLEI

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES F AT (000001): SbSRAR HAARE M, KSR B AE

4: 2021 FERFERBITEBEFHIERILLIE 10.9%

—RHEALEE ——r SRR LR FRELEE
25.0%
20.0%
15.0% N\ ——
N /\
10.0%
5.0%
0.0%

1Q19 1H19 3Q19 2019 1Q20 1H20 3Q20 2020 1Q21 1H21 3Q21 2021

HAHFR : NI, F FIER TP
5: PRPITARERIFLL T, XX, BHEZOF B 6: FRI|ITRSTFERIFLLEA 20.1pct E 288.4%, %
BEXZWER LT B EEEREEARF 0.1pct & 2.94%

—REEEE —RITH CEHD)

—RERRE —RERGK L MR G
4.0% 300% 4.0%
3.5% 3.5%
3.0% 3.0%
2.5% 200% 2.5%
2.0% 2.0%
1.5% 100% 1.5%
1.0%
1.0%
0.5%
0.5%
0.0%
A S S G G N N LY e Y Y 0% 0.0%
H > » 3 3 U v v U v 3%
DS M M 2 W NS S S o PP PP PSP P
S N SR S
MR 2NJYIR, F HERTLA AR NI, F HIER TALAf

7: FRBITTFEERTRIEK, 2021 FRFEHKGHBFMRF 2pct E 62%
A NERTER Cliiny B R BT

LAt FERKALEE M) —— KL D
25000 70%

60%
20000

50%

15000 I I I I I I 40%
10000 ‘ I I I I I 30%
T

I 20%
5000 II
II 10%
i H N EENENNENNNENSERNSE®RSENH®N® NS — 0%
R I I I I I I
ORI OIS SRS NS G IR S ST ST ST R o g
DR SENE SR SRS SN PSR SN SN PO SN SN o SN N o e

Bk A0 R 45 RAL Y STt B B R MAE XEZR



P4 | mirsamss Zkiais

J"— éf’( T (000001 ) __]kf rf% %f% 'f}i m}aﬂﬂ‘ ﬁ\}j—ﬁ i%gj‘; g)t%_ DONGXING SECURITIES

MR 2JYIR, F HERTLA

M. ARBFTMR

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E

FlEE (2m)

) BN 1135 1203 1387 1563 1764 WA K
F 4% AL 297 331 370 415 464 ) H 3 % 2.6% 25. 6% 23. 8% 21.5% 21.3%
FAMN 104 160 194 234 281 A AT A ik 12. 0% 11. 6% 17. 7% 15. 0% 15. 1%
R L N 1535 1694 1951 2212 2510 ALAT ) 119 38 % 1. 4% 24. 8% 27.3% 21.5% 21.3%
B AL AL (15) (16) (19) (1) (24) DR f 11. 3% 10. 3% 15. 2% 13. 4% 13. 5%
A 5 28 5% (447) (479) (523) (570) (621) A EAMNIG R 26.1% 6. 1% 15. 3% 12.7% 12.9%
AR A& AT A 1073 1198 1410 1621 1865 FoHARMEE R -19.3%  11.5% 12. 0% 12. 0% 12. 0%
R E (704) (738) (824) 910) (1003) &k 3h B 38k 9. 4% 7.3% 9. 0% 9. 0% 9. 0%
ALAT A7 368 459 584 710 861
P13 # (78) 95) (134) (163) (198)  #ERMK

)3 £ %A 289 363 450 546 663 ER N a3 13. 4% 10. 9% 11. 8% 12. 0% 12.1%
3K i 14. 8% 14. 9% 15. 0% 15. 0% 15. 0%
%% % 26663 30634 35230 40514 46591 Rk iF T3k 19. 6% -34.1%  10.0% 10. 0% 10. 0%
Bl Ak = 2718 1791 1970 2167 2384 PE R Bk 9. 1% 12. 3% 6. 0% 6. 0% 6. 0%
PE R AR 11422 12829 13599 14415 15279  HALE E¥Eig 4.1% 3. 7% 39.5% 18.1% 18. 2%
ER S Ve 43605 48338 54036 60495 67824 A& AR 13. 0% 10. 3% 12. 7% 12. 0% 12. 2%
ElERN 1715 1778 2480 2929 3463 ARG 9. 6% 10. 9% 10. 0% 10. 0% 10. 0%
B R 44688 49214 55362 61989 69572 Bk 5 it 25. 6% -22.2%  5.0% 5. 0% 5. 0%
&P AR 26959 29905 32896 36185 39804  JRAEAR B I 16. 3% 8. 7% 11. 4% 12. 4% 13. 4%
Hpeit & b 12827 13973 16542 19181 22314
e+t & R AR 1262 1381 1519 1671 1838 EEgh
B 41048 45259 50957 57037 63955 EH 40. 7% 37. 4% 37. 4% 37. 4% 37. 4%
MRHRAE 3640 3954 4405 4953 5616 2 4 58. 5% 61. 6% 61. 6% 61. 6% 61. 6%
S REE J Ak 0. 8% 1. 0% 1. 0% 1. 0% 1. 0%
FRE A (L) 1.49 1.87 2.32 2.82 3. 41 RREW

Pﬂiji%ﬁ%’]ﬁﬂ(iﬁ) 5.53 6.17 7.26 8.35 9. 61 g b GF 2 (R 36.3% 33. 5% 33. 45% 33. 45% 33, 45%
R () 15.15 16.77 19.10 21.92 25.34  ANAGRH 61. 5% 64. 0% 64.00%  64.00%  64.00%
HREK A () 230.28  253.60 285.28 319.43  358.51 HEEE

P/E 12.39 9.86 7.97 6.56 5. 41 TR B E 1.18% 1.02% 1. 04% 1.08% 1.08%
P/PPOP 3.34 2.99 2.54 2.21 1.92 EF 97.71%  97.56%  98.63%  98.68%  98.73%
P/B 1.22 1.10 0.97 0.84 0.73 #*iE 1.11% 1. 42% 1.37% 1.32% 1.27%
P/A 0.08 0.07 0.06 0.06 0.05 KRG 0.53% 0.59%
FlERIR T 5% 0. 22% 0. 24%
4B E (NIM) 2.88% 2.79% 2.71% 2.73% 2.75% MK 0. 42% 0.19%
% #) £ (Spread) 2.78% 2. 74% 2. 66% 2. 68% 2.70%  HEBEE 201.40% 288.42  315.59  327.82%  342.03%
FBA 6. 65% 6.23% 6.23% 6.23% 6.23%

B YA & 2.23% 2.04% 2.02% 2.00% 1.98% wAKR

ABRENEE 5.10% 4.95% 4.96% 4.97% 4.98% FAREALE 13.29%  13.34%  13.25%  13.29%  13.46%
i8R Bk AR 2.32% 2.21% 2.18% 2.15% 2.12% HS—ZITALL g 69% 8. 60% 8.91% 9. 30% 9.80%
EFgEAH =R RE 91.86%  91.96%  92.04%  92.01%  91.93%
ROAA 0.73% 0. 82% 0. 86% 0.93% 1.01%
ROAE 10. 20% 11.73%  12.93%  13.73% 14.45% H T
A AT A E 2.72% 2.70% 2. 70% 2.76% 2.84%  EAEA (ML) 194.06  194.06  194.06  194.06  194.06

AR 2 2N IR F BRI

HEA P RE R ST E W AAME XBZR
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a4 (000001): Sb#fR HAaft %3, TR ERSEKE DONGXING SECURITIES

247 T R A

P %

EESMAFELBREZFFME, ZERITLRAEE, HIEELSIER, HiBiER, XRGEFKLT LS
i, 2019 F 7 A NFESHEAF RPT, Iits ek FmmK,

wEF

I KF e aRFME, 2019 Fho N AR SLIERF P, MNELRITIT LT,

27 IF AR

R ATLIRE 2 IERAD N EGHF—ALIER AR, PR, KREGIE, FHF0 I A AT A
AFRAK, I RAAE &L FHTER L. AMEREATOREERR, HRFW., SRS
IR AN TR B AAFMOEMF ST ERT E, AARE, ARELFAREE AIRE b0 ELRIEH R
A, AL SR ) AR XK

R 1 3

RIERT RIS IR L, A, BREASRERFERAE, BEMERLT, i aiERmThs
M AT A A AR TR, AR, BFHEREREN, FLBFHR, HAHE 8 34
WA AR, 8RR A,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES F 44T (000001): LR HAAR &3, KPR EHLESAE

N

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
L TARIEFT 0,5 0945 EAe BT AR AETE R, RN KREABRGEN., AE, B PR E, Lt
Fo UL E, RSP 013 8 RE LI TR R IE RO E 2 N SRAEHY, T 38 B 694 AT 4258 5
R AN FEH LK.

BN S AARENEH A O G T A, B AR R 4 R 09K R AREY T A R R L 0 A1
KR EREETRRAT, S8 A B £ BAU T i 2 H A R4 b 42 8 69 2 3 B 17 938 % 3K o i
TR, TR A E LN JRBEF FIURB TR, M AP R E L8~ B F AL . ARSI
HEN K, REHEHET, ETAMFNATEETH KB, Lo Fh Ao w3 A, K, &9
AL AR SGER IR, AR AR AR SR A] R B A

KB RIR AR SAE R IR A o 8] B P Ao 2 AN S| AR B 89 B P AR A, RERAR B FIERAT IR
LA AR Ao B A E AR RS B kAR, A s) Rl T AR LAY £ B Pl R A R 4%
KB P AR R 2 AR PT = A 0 48 X R e A T4

1730 3 AR R

N ) BRI (A BRI ROk K PR 300 454k, H AT IHAE RE 4 K):
ARE BB 6 ANA R, S I AR 3T T R BT 7 A 5 3 A9 R AR A 2 L
BRIV AR T T AR E RPN A E 15% L L

W7 AR T TR ERBONS F 5% ~15%Z ]

bk AR T A A A HOM B R T-5% ~+5% Z 1A ;

W AR TR AR IORE F 5% AL,

T BA IR (AT H AR PE 300 454, AT HE LN B AIH):
DAREH B 6 ANA R, AT A8 AT T R AT 7 A G R a9 R AR Z L
A AR TR A RERONE F 5% UL

F o AT A R RO B EAN T-5%~+5% 1] ;

AR BT TR ERBOME RSB UL,

# 3L IE F AT RPT

b a3 E 3

BHIRRE G KA 5 FHBAKAE B ko RHMiE% 248 S EET 4™ X 3 W% 6009 5H#F+ .
JE 16 B XBE 5E 46F

BR 4% . 100033 Bl 4%« 200082 B 4% . 518038

W, 3£ : 010-66554070 W, 3% : 021-25102800 W, 3% ;. 0755-83239601

BOF A R 2 RALAY St B U R MAE XEZR
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1 A : 010-66554008 £ A : 021-25102881 t A . 0755-23824526
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