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ROE 30. 3% 16. 2% 16. 6% 16. 9% 16. 0%
B F 28.97 24.98 22.87 18. 61 16. 46

AR IR wind, & IE KA LT

PATIF: R

W} : songhui@hx168. com. cn

SAC NO: S1120519080003

IR Z w36

DHTIT: MR

R4 |iujt@hx168. com. cn
SAC NO: S1120520040002
KA WIS

AT a1 354 A ARE R E R4 Y

2



H & 0 uk 2y

HUAXI SECURITIES

JERKAF LIRS | 8] B IRRE

W # IR F Fo Z BT FH E

Flidk (BHL)
EXSETIN

YoY (%)

RPN

A A B Aw

HAE % A
FEHA
w455 R
FR %A
P BARAR &
R

A

PB4

% FiH

V3 My T B 8] A A
YoY (%)

FROK E

AR (FHR)

LN
AT R

# 5

H AR T
AT A
KR AL
B 25~
/% e

AR it

AT IR 3K B2
HAR A

R R et

KA 3K

H AR I G AR

R ARt
Rtk &t

N

R A

& AR At

R At A= BE AR AR ATt

2021A
3, 601
49. 6%
3,063
6
38
73
44
52

278
42
236
244
15. 7%
1.96
2021A
724
118
312
2,599
3,754
114
59

50
371
4,125
798
810
756
2,364
218

226
2,590
140
29
1,535
4,125

2022E
4,545
26. 2%
3,921
9

47
126
39

88

337

337
48
289
299
22. 6%
2.14
2022E
738
190
362
3,131
4,422
142
62
48
364
4,786
847
947
942
2,736
218

226
2,962
140
20
1,824
4,786

2023E
5,582
22.8%
4, 845
"
57
141

99

415

415
60
355
367
22.8%
2.63
2023E
719
237
450
3,924
5,330
166
64

49
349
5,679
1,029
1,190
1,055
3,274
218

226
3,500
140

2,179
5,679

2024E
6, 621
18. 6%
5,772
12

68
167
50
17

470

470
68
402
415
13.1%
2.97
2024E
756
271
544
4,642
6,213
192
65

52
336
6,549
1,089
1,428
1,225
3,742
218

226
3,968
140

2,581
6,549

AL&RER (FHL)

%A1
A7 1B Fer i 4

FEFELH

ZEENNER

ERA IR

i % 5

H R EHINER
NEeHRE
R J i L
KA

B AN K FE
AR R
BAIRN
A%
A

(=1

# = 4k 5 % ROA

A Ik s % ROE
ke S
A&
A
MA L E
T AR E
EX 2 &3

B FREE
FR AR (L)
R

=

HER A

HFRZEALIR
MR A
A8 25 H7

PE

PB

2021A
236
50
=650
267

575
133
627
303

2021A

49. 6%
15. 7%

15. 0%
6.5%
5. 9%
16.2%

0.31
62. 8%

24.98
5.43

2022E
289
29
=331

14

2022E

26. 2%
22. 6%

13.7%
6. 4%
6. 2%
16. 6%

1.62
1. 41
0.27
61. 9%

2.14
12.93
0.23
0.00

22.87
3.79

2023E
355
27
=571
-141

2023E

22.8%
22.8%

13. 2%
6. 4%
6.5%
16. 9%

0.22
61. 6%

0.98

2.63
15.56
-1.01
0.00

18. 61
3.15

2024E
402
26
-439

36
2024E

18. 6%
13.1%

12.8%
6. 1%
6.3%
16. 0%

0.20
60. 6%

2.97
18.53
0.30
0.00

16.46
2. 64

AT a8 ke AR R T RAE F

3



L g 2 . ‘
11 & Ik 2F SEE AR | A 8] 5 R

HUAXI SECURITIES

2 AT I 5 A ST WA
KAF: 3FLRETHALKALLZE, AFERAFL LR, TRFARLTRCLEER. €
& 567 k. RIBAF A

MPERIE: JF ML, 2FIERFREE, B KIE56MK 7 LT,

|

i%

ufll

o IF AR

Ve AR P Bk A AR T 09I AT B AL A A8 Y 69 & L AL A, ARIEIRE PR
ORI R OO EE, HATZEE THEEZGIRLIEMR, B AP FFh0, HEEN,
B, BIRARTHENE =70 E. Fm, i E W,

TR
2N B BARE ﬁz wH

SEON T T TR Ze R 1) B AR 3 5% T B 48 A B R AB T 15%
VIR R G 6 A 3B AT IR L HA ] AL AR 3 3R T _EE 48 2 A 5%—15%= 18]
A PSRN ARAT BIE PrE AT T TR AR A 1A B AN AR A 48 A2 -5%—5%Z 18]
AGHAYIRIRIE A A R AT IR R e AR 18] R AR AR A 35 T B 45 4K 5%—15% 1]

Sl AT TR Fe bR 1A) B AR X 53 T B 45 A4 B R AR T 15%
A7 Ak 3 B AR R
VIRE R A G 6 A AHFE AT FHUN A2 b 20 18] 4T Ak 48 3 A8 3t 5% T _EIE 35 H0A B R AR 10%
A PRAT e Ag 4 a9kt P TR R AR L AR 18] 47 ok A8 S AR 3 A 4 A -10%—10%Z 18]
AEAE, YB3 T TR 2 b A 1) AT b A B AR AT 55 T A #GK B AR T 10%

4 G G F A TP

Hht: LR T HMEKRFHRRAFLE 11 FFRCHKRKEEHES &
M Ak: http://www. hx168. com. cn/hxzg/hxindex. html

AT E R A RS B E R B
4



A TR
[1ﬂﬁmnﬁ
HUAXI SECURITIES

B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.

AT a8 ke AR R T RAE F
5



