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IBERFIMNIRE TR, KBTWERBERFEF

AEARERAINGIRRMRR, FiFEBTIERE

2022 F 7B 15 H, ERBEMAEH (ERBMNERATIXT 2022 FFEM
B 1 RO BERREMNITIN BN ESRTBERIASE ), TESE—HMNE
BEB/ITHY399127T, BIRRE. 1) €% RIEXHERE, WEERHERIT
RIS AT BAERRBNININIESFEERE 399.37 27T, EHXE
105.18 127T. Y¢fK 260.67 1270 EHIFREE 33.52 1278, “+UA™ LISk, £
YR TR BB SN, 2022 5 B, ZRELAEBEFEHEHFE
EhESSWIRERFRERML, FrliiFEM L, BadrgBiill
%3 500 12T BBAERERANY, SR SFRIIZ A8, TR ETH
EERMNEEE TR, BRI B AR A ER, FIF = I S RKE.

R ERAR, FLRBMERIMGRO

8 B 11 H, HEBESENERIEATRS (KXFRIZMNIBLERRE
REBIRSERATNER ), FEIHTMBAE. BPFBER, HARKL
N BERERAREERSBIRAT AN PANEIES RN IR AR
MHRE , HEEMABELART BERRIMER O TR R AERTS
XCRH, AEKMEERDEM ., FL L, TBERFRIMGER—BEE/HEER
RS “BAME” B, RIEAXERSLT, #IEE 2021 FIK, KETH
EREFAMEHER BT BEIAET] 4000 1278, 2021 F, W BEBEXIEXEAY
SR P BEHEFEARINREZ TR B RIMETE XA, FRARE
BEXEPIARBIESIFIBERR W ARIEXER, AHAREES
A, BEes|SIRITRRIEIFT /T RMRS . BNERXEHERE.
BKE. REET, URAERMZIRESMFBLHRITHELE.

friE B

LREER (PE) 188 LK 0.87%, PR 300 1B 0.64%, =HKFIRR
RERNIRIT TBMZINESRF iR RS ik, Hbh@FEEKIRER, R5
2.83%IEUTEE . NIRP=4EME (+37.02% ). JEAERR ( +24.25% ). HiE5K
¥ (+17.48% ), 22FIER (+15.44% ). STIEE (+13.05% ) FKIBEH.

REEN

EZRERBRE . BB SFRRESN MIEDMK, RIBKEEMA
BFELFNXFEL, FREERRESGHEES. MERMLEESSE
ET, 5Bt LAEEZXKEMERSES, SEWERHHRAFE
BEEEHZEN, PREFERBRIEKSRERENEN S, HF ILRIRFH.
Pu)lIB8HT, BICKIEINIAR ., REETSE, “@R+" #EAERE I,
HEEREBRE. FERR. BB (RSIMRABEWKEES ). BK
B, TUER. HFERD . PENE. BEINEE.

RBEiRR: EE MR BB TT; HeeR&M TSR N FnEs;
RECURAEFERAARIE; Rt EEXNERBHENLTAE .
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wangtaoa@tfzg.com
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BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o) .
TR | FFLHSSEIR 5" KPS

ERirROEE
BE BE WA BB EPS(JT) P/E

- 2021A  2022E 2023
601669.SH  H[H AL &2 736  EA 0.53 0.57 0.73 0.83 13.89 1291 10.08 8.87
000498.SZ LR HfF 8.11 %A 0.86 1.37 1.67 2.15 9.43 5.92 4.86 3.77
300982.SZ  JFCHLEE 60.37 LA 1.69 2.15 2.75 345 35772 28.08 2195 17.50
002140.SZ  HRAERH 11.80  EA 0.36 0.46 0.55 0.66 3278 2565 2145 17.88
002541.SZ PRI 2581  FEA 1.16 1.67 2.03 252 2225 1546 1271 10.24
002060.SZ K 7.88  HikE 0.22 0.27 0.33 0.44 3582 2919 2388 1791
600039.SH  VYJIl &4 10.17 A 0.63 1.16 1.49 1.74 16.14 8.77 6.83 5.84
603098.SH  #REFHL1Y 3255 ¥ 0.34 0.06 0.75 1.14 9574 54250 4340 2855
601886.SH  JLi#H] 9.92 A 0.84  -0.89 0.64 0.86 11.81 -11.15 1550 11.53
601800.SH  A[E = 7 7.86 LA 1.00 1.11 1.28 1.44 7.86 7.08 6.14 5.46
601390.SH [+ 559 LA 1.02 1.12 1.29 1.43 5.48 4.99 433 3.91
601186.SH  H[E &z 727 LA 1.65 1.82 2.14 2.51 4.41 3.99 3.40 2.90
601117.SH  H[E{k2: 9.34  EA 0.60 0.76 0.99 1.29 1557 1229 9.43 7.24

BRSRIR: Wind, RXUESHZET, iE: PE=EM/EPS
*: BYBERSHMERARNKEES.
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1. XPAEHE: TEERRMIBRETER, SETWIERBERFL......cccoooocreeerveseeseessries 4
2. ATMEIBUBR........ooneeveeeeereeesssseessssseesssssesssssssssssssss s s s b s bbb R R bR Rt 4
B BBBRTEI oot ssss s SR e sRReRReRR e ns b 5
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1: PEBA=HFTIERE (0815-0819) BRERIE ... 4
2: BRI ANBEBEIEBUTL oo 5
3: R R B BRRRIE ... 5
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1. AT : TBERFRIMNERE TA, KETIDRBERFIF

AT HARSRAMGETRERER, FIFRBTULER. 2022F 78 15H, BERENES (EXR
ENERATXTF 2022 FEEMESE 1 )X BESRBMNHTMINEIESIRTBERHO/E ),
TEE—MIEEESEITL 399 1275, BHKRE: 1) 5. RBEXHARS, WEEER
HEG AT T BEREBMNMIINANNE S EETRE 399.37 27T, HFXHE 105.18 1Z7T.
AR 260.67 1270 E£MEEE 33.52 1278, “+HAR" Z8I, HTFIBERRINEERGER
&8, ¥T7TEEEFNIRER, “THR" LSk, STSH3EeRTILE BIBESEH,
2022 F£ 5 B, TRt BB HESRES SR HIHFRESREN , EaTHisisEM
L+, BafRgBEIIEFT 500 27T BARERANY, STFEBERWESRNZ LB, T
N BARSRINEER S TR, BRINBERMEAERD, TIUAIATDREERALET,
MFF= ISR E

BN ERAR, ELRMBBRIMERO. 8 B 11 H, dERSENEGRIMEAT RS
(KT NI BERRAREERSERATANER ), FBHEIMBIAE . BPF]
Bix, AR NI BERRARESERSBRAF . RIEXG, TNITBEERAS
EBEAFEN . EBENELRY, AETBERFRMNMEREEESS, FRHIHHIE(FRY
FRERIRTE . HRVFENZFABERMES, EVBIARE L, IMEREROKET
HUWRNES ETREER, FSEMNEREERISRE. FITAABIEEBENIRES
XHRE, HENARFELBLHTABERRINGROTHRRNERTS ZEHH,
HELAEZRLEM, FX L, TBERRMNEER—ER2FEERTIA “EXHE" B,
RIEEXERZEL, B 1ER 2021 Fk, KETBERRMNEER TS BLIAZ] 4000127T.
2021 £, B ERET XS HE X TR S R h B BB EA R IR R TR B RS RRIMEHEX
R, BRRESEXRMBIIARHESIFIBERRT WA RIBXER, KOKRES
e, BEsISRTRRIEEIFEM~ MRS . BNERXITERZE. BKHE,
THET, UNRERMEIRESMFBLDAIDIELR.,

2. {7i5[Elm

FEER (PS) 155K 0.87%), T 300 IS FHE 0.64%, =HRFIRRBEBFIRITT
BN R TFIRREBS Lok, HPEFREEHKIERER, RS 2.83%EKE. MEFR=4L
Z (+37.02% ). b EFR (+24.25% ). NG (+17.48% ). 2%1%EH (+15.44% ).
ST %&£ (+13.05% ) SKiB/ERl.

1: PEER=FFTIWERE (0815-0819) BKEKIE
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BRRIR: Wind. KNXUESHZER
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BRIRE: Wind. KXUESHRAT

BRSRIE: Wind. RXUESHRET

3. R EN
RTINS ESHEEEES 25+ BARKEREEETRRANS.

“BR+7 HANEFERIA: 1) “@R+FeER SERITEMWEMKYE, BEHR
BERAERBURROAMTHERE, HIKERE, BIPV. BEMEHERNISHRENSEEESEN
TR ERAIRHE, Rk NBRIF IS B RELIE; 2) “BR+I" A
BREIXETR, REIZERTNOUIWSHNMEERKE, 2022 FRXBIRERME
7, HRTEREEARMOZFNETISS, I mESEFRIFEEE, S2NRER
AVERERERIBE o HLAMRECUZRFT R IR , MR RN KRR ER,
TR T BENNXREES, BERMBMNMBHERESE, REAEZRPRBOE
BHEAE, FMPBEFTNEMRERIZRNRRNSSE, BAMEE—LSOE. #F
REBRE. FRERR. BXEE (RERMEABEMNKAES ). BKE, TTRA. F
R . FEME. MBIEWNIE;

MERMGEEREEEET, HEMZERN, KAhHEREFBEBRMN, LPREETRE
838, ROE FFElE, 21 FLCR S EEEANEGE L¥MEE, AEBSLATNES
REEFF B LURAMAZ . HE. IMREEMILS MY KABIE, BB L TE
InfE, #i5EEEEEREAA. MREALN TFENMRERERENEERT, BER
IHHESERE, ARETTEBELERSS, ATEITEROXMEDHBEE TR, R
ERERNRESRRIVIENEED, ROE BEFLNE, wHEERLEE=Z XM
BEESRS, SEWERFTROF)EEEENSEN, PRPFERBIEKSRERE
HENS, HEFLREE. WIIBES, BRCEmTIRER. &L, REHAERREAX
FEWHFEIER, BAITEm/E, ROE MESBERD L8, BERTFERMENT
WrinsE, FESRSRRMGEEENEY, BETEXE. FEEN. PESE. FEkE
F.

4, KRR

B R RBTREI AT 10 2022H1 SHUEMNEERITIUR ERIE R T B
MEEL S TEEERT AT TIER, 2% 2203 ERESERLNE, &
EESRBMETT, WENEFEDSH—EI2H;

MEERM T SHBEARRTE; TN 2022 F2 “@R+FEER . “BRUL” 2
M IIBIER XD, EFERICIIVSHRARRE, —ERE E2ATRIIEM
HEHNERARIN;

BEVRIERIENZ

RSB EEFNR R EHEA



TARE | TAHARER

TF SECURITIES

oo
> & AL

REARLETERAACRITE: FPARERNER 21 FERSSEERT, FKL
ZEMRMEZE, MERMERAXIBRDNMNER, BARDIERTBSTUXKEES,
BEEFEAEMNEINERERE, 22 FREZFINERTERIGERG LT, BRXEFE
RIHEBARIE, N—ERERPTINSSERNRKE;

Rit. ECNERIHABEARIT: FAVANERRE . EERRHAITEE, BEERA
RASSEE, aBEFIHETE, KIRFRIGFNE EHARDEERER, RASEEER,
B SERIKE, MEMARELIKED, Wit 2022 FHEERBEEARS IS
t, BLEE . DUBERSFEERAMEERIENT, BERE. BENFRIVEEFR
FER, MRS ABRIFEFSLLEN—ERNE o
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SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] VLR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FRERREMNFERT UL ES 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁmaﬁiziﬁ&m? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEE T
b= B0 i 3]
JERMAARKEEBER 36 5 BEaEBOMmEZXENK LEMIIOXItNEERR whEEXSEEE 5033 5
mB4®: 100031 B 3 SEERNEMAE Eizhil 6 S 4 E FRErAPD 71
HBfE: research@tfzq.com AR 23 E 2301 B HBZ%: 200086 HB%s: 518000
BR4%: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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