i

17
#
&

N E) IR

= REaEEsaRAEAT
2022 @04 ﬂ 03 8 um(..... East Asia Qianhai Securities Co., Ltd.
47 B 7 (000893.SZ.) :100 7 =&30 E &£ &, 2022 :Fi";ﬁ% BAEE (RS
k&
55T R FERE FTE
— . TAAL T S1710521020003
8] wE LA ] lizz@easec.com.cn
4818, NS RA 2021 F54R. 100 Zeob R B &>, £HREF BKEA Tk
INE L BSOS R B Ay M T wFdr4s  dingjb@easec.com.cn
A HrbeigE K, dedk 4K 62 45, 2021 3 B 833 e, _BAAH

Bl rb3g K 129.4%; V2844104 8.95 121, Bl K 1401.4%; F=dE)a &
HA)E 290 12T, FHIEK 6232.5%. 472~ % 332 vk, 4% 35.0
Tk, LHIEK T 2H T F LM R Lk, RET N EFHIE, 2021
)R A H I CFR 7 %M 4R 600 £ T/vk, 54 EFKT 370 £ T/vk,
100 FebsR B 3% >, BR 2022 F 5 E G, K E 202253 278,
¥ H AP 32610k, 610 LAHEH, FHHEL6 HEHFFAT 3000
wh, TABITFE 100 Tek by £ B Z 2 &K, 5] 5 RFA 2021 5469 25
Tok ¥ E L AT 100 77 vk, FILT FREGIERA, R 2022 F LGk B,
RBHH A B K, REE 300 5k E AR, @iE “RieRE”
FX, BABELE200 ey ERE G R IAZZER, BLai AT
FRAERIY, ARIERRES Y ZUAFIN S 4EHA 300 7ok A L
89 5% B 4T
BENSKFTE, BNETAERALE, HARTRTRHFB. 2021
FRANRAFFT RFATEMIAE, FAATHZRHAMA 1.52 1Cokig e £ 829
1ok, 2022 F 1 AEAFEARWHBL, HEBRBOETEFH, NaEkL
Hmﬁ%makﬁé,% S T TAE, 4o BB TR F 5 Rt
ITE ) 77 B R A RREIRA) F 5, o 8] F8 i I Wy b9 7y X 4k g it
WIS, 2022 FA S RHE KT 2022 5 4 R47 R L H O
#—FHK, AR TITEL o025 R E A REE 21%F 19%,
R H RO PR RFFMRETE, RS HHR PRS0,
AR A0%09 47 e O 2Rk, A7 B4R R B K69 By d m B, 2022 SFNAE X
Frak sk bk BB 8] 7 AR Bk 4R AT, 2022 F0 8 LG R PR FHE K,

FHZ

EF 471 8IcEN, KA1FE 2022/2023/2024 45/ 5] EPS 4571 A4
2.79/3.38/4.18 7, 3t PE 4 Al% 12.34/10.19/8.23 12, #&4iTkx A L
7N 8] FE R, KAMNAF AR E. %HHF “RAER” T4,

R e T
MR AER A LELH ., REBGETRF.
24

IR ES
CERMA w9 o0 eI 953256

WRKE (%) 129.36 457.38 40.25 46.70

¥RKE (%) 1401.43 135.94 21.07 23.89

T &% (P/E) 22.54 12.34 10.19 8.2

KA R : Wind, & LATHIERF LM, BNH 2022 4 04 A 01 BALEN 3443 T

%250.0

200.0

150.0

100.0

50.0

0.0

-50.0
21-03 21-05 21-07 21-09 21-11 22-01 22-03

—_— A7 E R L P E300
AR

B A (E T AR) 756.90
WA A BB RE(E ) 756.90/0.00
F 7= RATE(%) 11.71
B F T F () 4.93
A E (1) 6.98
B F NS F (AR 0.47
12/~ A AR & /RAH 38.10/10.72
A8 % B 5T
(EFRATIEMAS ik EFR, AN e ki 2

#A) 2022.03.16
€100 7 /= 838 = 2 9P,
#E) 2022.02.25
(k2o fadr =
22.01.18
(FmeykAadest, e L ESH) 20
21.12.29

“EMFA A

BRI BB 20

MR RERAT G F A



= soNiEusEREEAR
g East Asia Qianhai Securities Co., Ltd.

oxs mmmmas

T 47 [ £+ (000893.SZ)

FlEE (FH L)

2021A 2022E 2023E 2024E

E2 I 833 4643 6512 9553
—----
A A 870 1370 2398
—----
B F LA 65% 81% 79% 75%
RAERRR 4 36 w6 591
% FAHA 5% 7% 7% 6%
gm0 s T
96 F AN 1% 1% 1% 1%
B (T,
% F MM 12% 13% 13% 13%
EREA 0 00 0
B F AN 0% 0% 0% 0%
EEER s a8
% F A M -0% -0% -0% -0%
—----
13 A BAEAR &
—----
BRI A
—----
NRMAEE Sl A
—----
ER 2 b 394 2859 3861 5346
—----
RSN Ed
—----
9 F AN 120% 62% 59% 56%
RERER s TS 95 1337
%404 909 2144 2896 4010
L mFREA 0% A% 4% 4%
V=Y A 2P| 895 2112 2557 3168
—----
D3 XiE

9 X5 3
e — e L
1.18 2.79 3.38 4.18
————
22.54 12.34 10.19 8.2

19% 31% 28% 25%

Btk (BAA)

2021A 2022E 2023E 2024E

®PFe 863 2582 5365 9702
—----
AR AR BN & A

AT A 1051 3710 6970 11999

IR E S

R B o

EXiN e 2739 2726 2713 2699

i 3 P ARRLAE -

5555 8582 12263 17720

AT Z 3 RO A K K 308 719 1207 2142

B2 A IR T #r

HARFEH G AT

3 3E P AR AR

R A 648 1532 2316 3764

VBN A E 668 1510

FG AR RS 5555 8582 12263 17720

AeHEER (BHAL)

I 7 YT T N

B EHALLRAR 484 2152 3279 4851

_----
LS &
_----

BEEDAERA R
—----
AR R
—----
& mA
—----
EREHALLASR 136

HFAERRERAT ST A A



)

S rEnsRsAREEAD
— East Asia Qianhai Securities Co., Ltd. :‘IE/%\T] II‘_J'—\ (000893 . SZ)

4 5% 5 ¥

GEADRBRAEZESHETENX) . CGEAZTIMBREESRTEE®RIET] GRIT) ) &F 2017 %
7H1 BAREXEH, BELANT, REAMEIERIFLLFRORNEERA RS (FPRAL) , Bii@dntF
L FEGTIRAE AR THE LI R A E BT EBREAKLIA A C3. C4, C5 LB IA K. LA
FUBFHFARNIEAKTRA A C3. C4, C5 WL @IFTH, FBUH A3, 28R BISAE A AR P 64T
e
B b IR T 7 BRI B, LA RERTME, RFLiw! Bl Re FEME5RA,
A7V 5 B

0T R RIS VAR IE B RIRE 69 BT A A 50 #7IT 3 TAE A R AR LARIE, KA 5CAR L P & FAEAT K AT 7 RAE
FBT R R BGI E3 e 52 RO AT A R BN AL B N /BEE AR S AT ITFRIIR B 6 i A Z LA RO R 2
Fo kM, B P RRIE. EE MR E VAR R BATEIEF A A RN 5] 89 AL H o BT B R IF S TAEA R AR
TEALAVIR B BT — 3R R 5, RE, LB REEARE T LKA S RN SH AR INIEGIEE
PHATIRA2

23S ATHEILEATRRIBRFEEEONIT. LFMREMEKRSE, MHEAEE TEELHE, 2021
FRNAREBAHIER, THEHIMESF AR, EFGmFlETaMeh,
B REHLA

##H: AR O6—12A4A, FotZAT R E AR T RIT H A AR

oo Ak 6—12AA, FHZATLIEHEANLERGRNTH LR AT

= 38 : AK 6—12 A, T ZAT L AGH K IG5 T B 2T 7 A A 45 4

T A RSN PR 300 FE K.

REFTHIER NS EARR: RARE, BFE, PR, 98

AL AR 6—12 A, FHiZA S RN AT Bl HAT  AK AEAG Sk M 20% A L, XA RS ATITL t .

#H: AKR6—I12AA, Mtz SR AR R AT H AR AEERBAT 5% —20%. ZIFEED>ATIFL S,

P KR 6—12ANA, Utz S M B AT R R AR E A AT 5% 5% I%IFRE 5 ATIT A

B Rk 6—I12A4NA, HUTZA S RN AR R AT % R R R 5% A Lo IR R S ATIT .

T A RSN PR 300 FE K.
DA AEAE T 69 B TR P EA

AREOLNITETEMBIL, TRBRATRFEOTEREINE RNRE . RRE R 69 & 1E48 77 ik
BRALRGH Bk, AL R ARRIET S BAEA B EIZNAEZ S .

MR RE AR 5 H 3



% TSRS EREEAT)
< East Asia Qianhai Securities Co., Ltd. :E/%‘? F/—I: (000893 .SZ)

R

AEAHIERARFTENG2TEIEAREERAME, TEEERTFHLS T,

AARE AR AT EHIERA RITEN S (AT BARELZAHIER) AREMMIAAZEF (ATFTEAKEF) 24, LE4TRER
HEARATHIX . B R, T XA CEEE R IRA 4y E A,

AREAHIEFRALE BERANME RRERMEAE P« ARERKELRBAEIERE PG, BTHEMH, PAREAEE
KAEPTHAFERER, JoBAFIER LA GIERE P, FH AR F MRk,

AREFTBROGLIFNBEREEFMAEZR, FTRHRAE P QT ER, FIEMEAEER, AWIERRLC LT HG9%F R
FRIEo A LATHIEFARIE N T A RAZ LB, N EIES KIRE, RREIEZAT THRE LR EHERTEN. BFHEY
P A IRE LA 2T e Ao — 1R T BARAS A9 R S F T

KR IEATHIERTE BRI A AABEARE S RN B ESTEF o R RATHIEFRZDE P hof 1AL B G FHIER %
TR Ik B AT AP . AR MR R, A AR S ENRRAETARESE P, KRETHRETEFAA
B L

AP R A B R B R AR BATHIE R A KR ARE Y BAHBT, AR BATEIERTRAH L CEAMENBALT —ERA T
B 4586905, (2R LATHIEFR R A X Fe it £ A0 LA AMEF RO AL B E P . & EATHIERTRTEE PR ARE®
FHYOME AT,

AJRE TR o € R Sh A3k AR AR 4, 3t T 7T A8 35 B89 AR AT B E 4 M ob ASM a3 ik R AR 4542, AR BATAIEA T 1
PE R e ARERE X LI RAZ R B RIERA T E PR 1R, HERENNETHRARSWEMTHS, EPFA
AT A A2 ) 33X 3 ) 5k 68 3 A RO .

REATEIEREFEAFOTRATT AL, BHIBA ARED RO IERAREITIERRL S, b AL RN 8424 3 4 I
RBOFERTRATLSAENNIRS R LS X F. ATBAHIERTREARET RGN NZAEELEFXF, FLEFARAERFL
FRRGBEEF

WrdE B AV, FTH AL IRAE T &R AT AIER. AE R AT AIER T AP @I, HITHA RAATRF BT H X LK.
), AR RARE P AT AR, SOUEATZAC A S R 09 A 77 KAE A o AT A 22 RARS P12 R 6 B AR. IR AR IR RARiT, MdE
BABLI, HA KRB EIEROHAR. JRFATIR AR,

7R LA 5 IE AT A ARG — A A

LA KB IR

WK HKEA KAEEE L £

bR X MRIE A 15622207263 linzn716@easec.com.cn

EFiEX koL 15201727233 zhuh731@easec.com.cn

JTIRH X X)) A 13710051355 liuhh717@easec.com.cn

B & &AN

RERHIERARFAENS) AT

FHRK: LK TARKREAMITILRE S FTFERE AR _E ¥R % : 100086
LHRR . EETAHAM X E LR 1788 SR E L1527 & BR % : 200120
JRMR: BRI TARABRE P OWR | FELEIRS SRS 23 E Wi gR s 518046

8] M Ak : http://www.easec.com.cn/

FEBAERERRNGLT E N 4



