Equity Research - Industry Research - Brokerage [7) R

BEED)
2021W1'ap—up and 2022Q1 Outlook SIS SO0CHOW SECURITIES (HK)

Leading brokers are expected to be resilient as wealth :
\ : 13 April 2022
management industry transformation accelerates

. . Research Analyst

Outperform (Maintain) Hanyue Li
Investment Thesis (852) 3983 0823
kellyli@dwzq.com.hk

B 2021 Brokerage Sector Wrap-up: The sector saw steady progress as capital market
reform deepened: (D Steadily growing earnings and enhanced capital strength: in FY21,
all 140 brokers achieved net profit RMB191.1bn (+21.3%,YOY), net assets RMB2.57trn
(+11.3% YOY), ROE 7.83%(+0.56pct YOY).® Increasing financing capacity and market Industry performance
activity: market's direct financing capacity has been strengthened due to establishment of
Beijing Stock Exchange(BSE), promotion of registration system reform, and improvement
of multi-level capital market system. In 2021, stock trading volume at SSE and SZSE was 18%
RMB276trn (+26.0% YOY), with new individual investors 22.31mn (+24.1% YOY) and
new institutional investors 52,300 (+41% YQY). ® Main source of income was
Investment and brokerage business and wealth management industry transformation had
paid off: In 2021, income from light-asset (51%) and heavy-asset business (49%) were well 2%
proportioned. Brokerage income from light-asset business was RMB154.5bn, up by 33.1%
YOY. @ Leading brokers saw stable income sources and faster wealth management
transformation than peers.
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B Leading brokers showed accelerated transformation in wealth management business
and robust investment returns. (O In 2021, CITIC , CICC and GTJA achieved operating
income RMB76.5/41/42.8bn, net profits RMB23.1/10.8/15bn, ROE 11.8%/13.8%/10.6%, 1, (X [&4edl &k &, %7 &% 2.0
and leverage ratios 4.91/6.59/4.72 respectively. @ Leading companies showed obvious  7f #:% 2018-11-20
competitive edges in wealth management transformation and active investment. Net
income from asset management business of CITIC and CICC grew substantially by 45.7%
and 34.9% YOY. @ Leading companies had obvious competitive advantages due to high
industry concentration of IB business. TOPS brokers ranked by IB business achieved goochow Securities International
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market share 53%, 45%, 59% in terms of the combination of IPO, bond financing and Brokerage Limited would like to
refinancing scale. @ Leading companies largely benefited from rapid development of acknowledge the contribution and
OTC derivatives: OTC derivatives market tends to be relatively highly concentrated. CR5 support provided by Xiang Hu (%]

1 V) 0
for swap and option stayed above 85% and 60%. #7) and Jieyu Zhu (£74 F),

B 2022Q1 outlook of listed brokerage company: Leading brokers are expected to be employee of Soochow Research
resilient as market fluctuates. (D Wealth management transformation may see a Institute.
continuous acceleration as more residents’ assets are transferred to financial assets. We
expect that net income from brokerage and asset management business will be
RMB37.3/16.3bn, up by 18.9%/42.6%YoY. @ With capital market reform deepening, net
income from IB business is expected to grow to RMB17.3bn(+43.5% YOY).® Capital
intermediary business may benefit from rapidly growing brokerage lending; however,
investment income may be affected by poor index performance. 2022Q1 Net interest
income and investment income are expected to be RMB14.8/25.8bn, up by 2.9%/down
by15.0%YOY. @ Net profit estimate is RMB46.6bn, up by 10.4%YOQOY. We recommend
East Money Information, CITIC and CICC (H-share).

B Risks: Market activity wanes; Macro economy worse than expected; Innovation policy of
industry lower than expected; 4) External tensions affect the industry.

Valuation of key companies

Market Cap Closing price EPS PE
stock code company Rating
(RMB bn) (RMB) 2021A 2022E 2023E 2021A 2022E 2023E
300059 East Money Information 287.30 26.09 0.83 1 1.27 3143 26.09 20.54 Outperform
600030 CITIC 313.01 21.12 .77 209 250 1193 10.11 845 Outperform
03908 CICC 86.70 17.96 2.16 250 295 831 7.18  6.09 Outperform

Data source: Soochow Securities (HK)
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+54.0%, AN & Bk 40N 13.4%, B pb+3.02pct, it A REE A M E S A ¢
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i #1139.247 4, 12 12 » 1 n 8%
« 6007 M LM % 77 2, 7 4 10 o 60%
4285717 % 3
6 40%
4 20%
2
0 0%
PRIEHR FeNE BEREZ  JREHR  KRER BEIER
B AR : Wind, & RiEHR (F4%) HAERR: Wind, & ZiER (FH)

REABRAEAEE, THEERRA KR, 1) TEHALLLARTEAE. ¥
EHAL G, EM T ERFTE L6 RET, K 2017 546K 5 7L T F M
#A B, BE 2021 FALEAAER E 82352104, 2) BEFE LS KR, KA
cMARATKE LS W BEHEE, DT E LSRR, AHTELFRARALSE,
2021 FF = H A 5 S MARILH6.1%E 318 24, KM+ LT 2 ELRNKZH

FBWHRAEL 5,

ARFBEHEALIEES, ARFLE—FRALFMEREHLGFK, 1) %K
FABFRETLSBAZE: 2021 F, KFHFLTFE, FEXTSEZAKRAKEEK, B
Yoo A +45.7%/+34.9%, 3#HA8if 30%, KN HAUEELAL, oFLANE =nlhh 2
B F6+90% % 3000 12 4., Mg AR EHF T~ (ks “FE S0”, “#% 507, R A,
% £ 3 FoF ¥ £ 5B S5) FIH+180%%F 800 124, 2) kAT LA TE#EAR
#: TRKRFABTALT ZEEABA 45074 L0, FTEEH S55%, LPFEZEEEH
XKEVUNELTRERRATEANIT, 2021 F4h 5. T RAHELSTEAE LS5 A A
69%/71%, Wm¥ A, PLEGELSTEAE L ELBT T 40%, KFEABHIHERLELR
%, TOFETHEBAMRBENRAFAANE S, B, KFEAREAT 2T FNATE
SR Ef AT ERE, KPHAB M EY NI, AHAAH RIFHAT T Rfe L EF
REE, TNERHENHLFHLGIEK,

P
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SIS SO0CHOW szcurzmes HK

A 19: 2021 4705 = & H AR RIGR B 20: 2021 FRFERFX = EHE L F 5 BARIER
— A (L) — Gk (R hh) — AN (fe ) — ) Pk (5 4h)
200,000 » 60% 40 50%
175,7
180,000 168,843 50% 35 40%
160,000 133560 40% 30 30%
140,000 >
: 118,948 30% 25 20%
120,000 108,309 ik 21 o
o 19
100,000 g 0 85531 82352 |, 20 - 16 16 10%
80,000 % 15 0 0%
0
60,000 10 -10%
40,000 -10%
20,000 -20% ) -20%
0 -30% 0 -30%
2014 2015 2016 2017 2018 2019 2020 2021 FAEER TENE) BB iER ERER BRE R AFIEHR T KIiEH
BAERR: EHF LB, REZIER (FF) HIERF. Wind, & ZiEk (5%)
B 21: 2021 FREEAHT = EHABRLEH B 22: 2021 FRFERFX =EHZLHFR
NAS WRE WER —RAUFERRE  ——ROEFEREE FREFFLRE
100% 2% 2.50%
90% La 17%
290 0,
80% 35% o & o pe% 2.00%
0% 59%
45%
60% 1.50%
50% 29% 37%
40% 1.00%
41% 69% 71%
30%
20% 41% 42% 0.50%
36%
28%
0% R e, s - o - .. <5l =
Pk PAAd  mlik Rk BEEZ Ak Kk TREE  TEAE wRRE  RAES WAEX AFEE SRER
BAERR: Wind, & ZiEHR (F4) #FERR: Wind, & RiEHK (F%)

BMEFTHEREFENK, KFEHIAIENAEELNF, BATHREILTERA.
2021 FHETHERZEEA, & RNFRENS)FRIE | B IMRAF 3 F I K38
K, 3ghaEaALE 40%, VAT R KB ke p, 5 2021 55 bl N E I K HEE
¥, BRW+58.1%%F 146 2, %A EEIA64.9%F 45104 ; |- R A A E LB 45| 55
W¥ F 93{LAR6ALA, BRI +49.5%/+42.9%, —H % b Atk Kik
H 203%4F1H, ARFAB T, AR AL N4 ETREA 20%69H 3 K,
BT KAEHRI, LA AyiEd (21.5%) AXIiEdfk (22.9%); TARE & 10%A L&A
— %, ARBRHEHR (13.7%), FT KRB A LA AT L2 ) AL KK B 4 A iH K
FHRUELE LS T HTARESFTLGHE—F KR,
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S SOOCHOW SECURITIES (HK)

. " - ES TR SN . -
2021 FRAKE  HAHE . . & it AT
= _ {
(fz 1) (fz 1) (e %) B
3 E A g Ao 62% 10384 23 14 5.9%
A\ 3] o 100% 813 0.0015 0.0015 0.0014%
B &% L 28% 5969 10 3 1.8%
e T REE 55% 11296 26 14
IR AEHK .. ’ 20.3%
By i Re 23% 27064 45 10
R iEH LRE A e 35% 5962 33 12 21.5%
(FE® D)
o R A 49% 9892 18 9
B EH ) 13.7%
BHEL 45% 7410 16 7
SLE AR 51% 5902 22 11
St iE A o ’ 22.9%
By Ae 9% 10564 22 2
* S
P B A A 41% 10564 22 9 8.0%
B R A0 3% 49% 2444 4 2
TEAS 28% 8897 26 7
B AR 7.2%
%A AL 51% 1653 5 3 °

BIERR: Wind, & RiER (F4) (F: S AFERKE=EEN 84+ 4FE/AEHRNE)4A11T)

B 23. 2021 F X480 S I\ BI3g% B 24. 2021 5 E A0 8) 4 A8 B I%%

2020(fz ) — wem2021 (feA) — =——Figik 2020(fz ) ~— w2021 (fzA) &~ =—FrbigiE

70.00% 90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%

¥ AR Wind, & RiER (F4) BAERR . Wind, # ZiEHk (%)

22, BAMFRARLFEARK, 2022 A 2R E & IZHF

2021 SF-4E FAT LRATMN B LA, PO R4FAEFFRTETLAR K,
BALSZETEMARE, 1) ERTLREETHLRES, TLEMHE—F R
1, b KPTEH, $ B KT AT R 5 &, B 2021 5 5 AT RAT I 5 4 IR He+4.1%

% 6998127, 2) 2021 FiEHAFT LR F BARE FRAFH kK, 2021 5, 1EHK 47k PO
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[ REEEER
R EAR H+28.3%%F 6030 24, R4 481 RALZARFEAE A LT, FIEm 87
R, A, AACKRE A LT “BARE” LA 162 K, A4 LbKkE X ETHRKE
R F R kLA 199 K, 315K AR X LHARAH7, 2021 FiEHK N &) F T E T LM
B HA8.6% % 9421 12 A, MR % 527 K3wA L N8 LA aRT, Flrigm 132 %, 4
AN ) ARA R B AL R H14.6% % 115179 12, 3) 2022 SFf % & &z Ml e9dst, 7
BERBERLH IR, BRAEATATHABRTTHEE R, L EXBH LN
A, BERD, HARENRLZEEEN, KFEBH R E TALICK 4],

B 25: 2021 SFHEH AT L IPO &K ¥ 50 Bk B 26: 2021 SFiEH AT L Fak T E T EMAE%
= PO 3% £ 512 T) —IPOR }b3Fik (% %) — kRS (L) — R B LG ()
7000 150% 20000 100%
6030 17217
6000 18000 0%
100% 16000 o0
5000 14000 o
40%
4000 50% 12000 o
10000 20%
3000 2301 2532 0% 8000 0%
6000
2000 1576 1496 20%
1034 6 56 -50% 4000
1000 l 0 I 2000 -40%
0 -100% 0 -60%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
HAE kR Wind, & RZiEHR (F%) B KRR: Wind, & RiEHR (F#)

AR TES, BXABRYAR, 2018 F 0k, T E T E (IPO FTHEF A
BHEZEFE, HLT 50%% E, 2021 5 IPO #LEE CRS 4 55%, gxﬁjkg\%ggg;ﬁjz
KHMHAR, 2021 F ¥4, P&, ALK, 8, EARFLSIEUNEZENA, X B
FRHAFH A 2021 F 849 [PO ST MAR, HAFTAR, AT RTARAT &5 5
A%y 53%, 45%. 5%, HMT 40%h L, BATLSGEAATEEHEL A, KA
ARG RE, SH/XELTHHH, AL KHAZAZE,

EKABRARFARNGRB ML, SREMAFH TEMRLEFNE, & E 2022 F4
A 1B, #BiESSWEEGHACRLES PO HRRF KB AT LT ENLERD, F
&, Pa, PEER, ¥&, FEGNEETBANA9, 7, 7, 6, 5K, SfLKRE
k&0 B 69 45%, HT A S, K3RATMA R B #&LY, & PO K FH KM S &
FLEAEML, MAL2@EMH R, ARBITLFOAEAZE—F X,
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S5 SOOCHOW SECURITIES (HK)

B 27: 2021 5 IPO £EREHEFE (IPOCR5) % 55% B 28: 2021 KA H HBAT L F 4 BN RIGiE

m— A ARAGCR) R ()

T 3HIPOALE (L) — AT E AR (L) % 5o
——IPOCRS (% #h) 82 ’
) 80 )
7,000 65% 70% 19% 20%
70
6,000 58% 56% 60% 15%
55% 60
5,000 50% “ 10%
4,000 oo o 40% 20 o,
3,000 2,619 30% 30
0%
2,000 1,462 20% 20
824 902 10 -5%
1,000 645 10%
a 10l |
0 0% PRER  PANE PR BliER BAEAR
2016 2017 2018 2019 2020 2021
#AE KRR Wind, & RZiER (F4) ¥ABKR: Wind, FZiEHR (FH)
B 29: 2021 K&K H IPO EXAERT &£ B 30: 2021 FREAHHRAEFABERT S &
m [POR T HE (L) — kR () — K (L) —T LR (F5Ah)
1200 20% 18000 16%
1081 15625
1005 18% 16000 149, 14%
1000 o 14104
16% 14000 12%
14%
" 12% 12000 10%
10000
600 10% 4000 8%
% 378 8% 6%
400 = 6% 6% 6000
) 4%
200 4% 4000
2% 2000 2%
0 0% 0 0%
FAEIEHR AN 3 FAIER EBEA B RAEH ¥ AFiEHK e8] Az B AE K A RAEH
#AE KRR Wind, & RiER (F#) AR : Wind, A& RiER (F#H)
B3l 2021 FRFAHARTETALRT &R B 32: KRAFAURMER D BKERA
— kR (L) — bR (F4h) — AR R (R) — R (% dh)
2500 25% 10 14%
wN” J 12%
2000 20% 8
; 10%
1500 15% 6 8% g8,
5
1000 10% 4 6%
3 4%
500 5% 2
2%
1
0 0% 0 0%
FRIEHF TN PR HBEHR HERER A EH 4\ 8) PREER il e HRAEH
BAERR: Wind, & ZiER (F4) BBEARR: Wind, & RiEA (F4) (BZE 20224.1)
15/22

ARIER (%)
H AL M BE XN LT B AR




[7) RREEGSE

S5 SOOCHOW SECURITIES (HK)

23. ARBHTAFTALFLA, MTERYIRHTaTLTRE

2021 AR, BARRTHREY E, REAWAGRLERE, 1) & E 2021 FX,
T AR AR 18,322 1L, BFMTI3%, PRAMRAFRARKEY K, L Faekie
HIGETE, FARMABFM-122%% 1201 /24 (FATE 2021 5+ 9 A &% &% 1739 {2 1,
BEMT269%), KMAE, KARATATHHATOFARGZEHXR, METH
VE, Aak PR Fgd b4, AP RFRABFRERNATAZNHRE, BALRE
A, 2) BE 2021 K, THRATEK 4198 LI (5 m-14.0%), T3 9 %%
& EIEK 5.67% (4 6.75%), T3 hipiihh 41807 4 (35m-4.1%), 7L
HEEE, BARGETIE, 3) 2021 F5H T = RABHLEAE, MALEY HF, 2021
FREAT (PR, F&, BE. 7K. £4) &7RMAMK 23.61 14 (F1L-78.58%),
AMNA A BFRTREBHEEFHENAE, ARAT S RAERR—F R 55,

A 33: 2021 F R AR LE K, RFEKREE B 34: 2021 KRR AR AT &R
— iR ARFRRA(LA) gk (B ) — AR (L) —T sk (Hh)
20,000 70% 1,600 8%
18,000 60 1,400 7%
16,000 50%
i 0% 1,200 6%
12,000 30% 1,000 5%
10,000 20% 800 4%
10%
8,000 0% 600 3%
s -10% 400 2%
4,000 20%
2,000 30% 200 I 1%
0 -40% 0 0%
2014 2015 2016 2017 2018 2019 2020 2021 PAZ IR T AIER BAE% I KA HRIEH
$#AER R Wind, & ZiER (F#%) #AER R Wind, & ZiER (F#%)

2021 35K, mEAXTAELG ML, KFEAARXIBVLSFHY A,
B X BHBNAR R MZ F TALFHARP, 2021 FFHZREHH K, KE 2021 5 12
A A, EiELE454F 4 Lk 4.8%, 7K 300 T3k 5.20%, iEAFT B BARE, BILmg
HEk (W FHhadeafi, 21 F8F, A &AL 5 R +4.64%F 2461 121,
MR XD L F AT LG H A2 R L, RRF S mE B ARG T TR
NAeFFRERT), AHLERBAZTaTHLG L, £F, AEF RS, iTERE
ARLE, BURSFSEARTTONZHATHREARR, ATaRRTAEHaTL
S ANIE M, BT AR —F I A,

9
gd

BT E R KR, B FE BT RE LS TERRRASZAAM EHRLBELE
H B T4 214\ 3] ROE, BBt & 474 5 b - Fota L3 R0 BT 46 B, T4 S HK
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SIS SOOCHOW SECURITIES (HK)
WEY K, WEATHERER, RE 2021 F 12 A ZHAIRIIEL LAk — T8
A, 5% 4390 12 A/3521 A2 A (%5 2020 5 B HA+59.7%/28.0%) . 3 IriTah & b 5%
FHARE ML), BRE N F4EE MR, RATRBRAKR K, HIMTERL ST
WEFE RS (L3 CRS 44 85% b, HAK CRS 44 60% W4 L), k&4
SHBERE I FEEN EXARY, %0 XITELKL ALK, ARSI,
FREAKE (PR, BE. 5, 7 ANITELRT Z38%3 £ 50%A L),

B 35: 3Z5h T Befe i IR F 3455 A 36: 2020/08~2021/12 3% sh#74 5% CRS £+ &
iR ELAL (Lr) =R LLAL (ILR) WA AR
— i XBEK (X, BH) —WR XHER (£, 5H)
12,000 45,000 1 00%
90%
10,000 / o 80%
35,000
70%
8,000 30,000 60%
25,000 50%
6,000
20,000 40%
4,000 15,000 30%
10,000 20%
2,000 | | 10%
5,000
0%
0 0 o 0 SV PP TS E®E
PSS F LSS St oo T o o o o oS o
BPBRR: EALBA, ARIER (FH) BPBRR: EALMA, ARIERA (FH)
B 37: 2021 FKpHFAHE A T L FBRARMER B 38: 2021 F KPR HHHFTE LT = AR %
m—ERA (LR) SRR () 2020 (L) — w=m2021 (fLA) — —R i ()
250 30% 350 200%
25% 180%
200 20% S 160%
15% 250 140%
150 10% 200 120%
5% 100%
100 0% 150 80%
-5% 100 60%
50 -10% 40%
50
-15% . 20%
0 -20% 0 - 0%
@3 iE K AR HAZ % FoRiEH £ REHK FIZIEHR ¥ ALK B&E% T RAEH B RAEHAK

BHEARR: EFLBE, KRIER (FH)
E: AT L HFBA=HTKENAMEL T I E-B
CECRALE S g &

ﬂ“]#

A BIERF . Wind, # ZiEHk (%)
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3. 2022Q1 AT8E: THEHNEY, RIFL KA F WML

KMt 2022 F £ —F K EFT LA FHFRILRTEK104%, HEEFHE, &
FREELSAAEFRY. 1) SETERMERTESZoaTY, HEETRD
S HRFEH g RN 2022Q1 7% 2k 5 SN K B HE+18.9% % 373 12 A,
IR SN R E+42.6% % 163 14, #F 202253 A 31 B, Wi R HRAER
Bk 10891 124, #kFRMIEK 7.13%; 4% Wind 4, #&ZE 2022 % 3 A 31 B4
BEAF FAMK 8T HFILA, BEMEK 1.83%, RATHKRIMEOFAHRRK, 2) &
SETFRATHAEIRERAL, BALSFHRME LA, KNI 202201 7847 L F 0k
ANHF R He+43.5% 2 173 1274, 2022Q1 IPO/F &k 7 /1k F A4 HLAE 5] % 1733 12 4./1357
12716603 127, B EC T AL H] A 139%/-37%/13%; TPO/F #& % /4% A R ¥ % 80/77/5827
K. 3) BETHRZLAEBADATARAPALSFRERA, PHEERAAREYHRTXS
B EH: TETFARTHHELEY K (BRAREAR), REAWHLEEE, AT LK
P ST KR, RV 2022Q1 f7 kA & 4 I HE R HE+2.9% % 148 {2 f=
B3k A B EANE, RN 2022Q1 FLE AL FIE (SNAMETH) ¥
Bl H-15.0%% 258 /4., #.% 2022 %3 A 31 B, W% HaksiuA 16728 124, BEF
RAA+1.14%, #% 202253 A 31 B, EHiE458TF% 11% (2021 SFRMA-1%), 4k
A5 T 3 20% (2021 R A-7%), 7K 300 Tk 15% (2021 SR 4-3%), 4) %
F VA L oA Aefiik, RATFR 1 2022Q1 K% 44 3 B o3g K 10.4% £ 466 12 4,2022Q1
i AA I F A KRS 2021Q1 #-F, 441k 2021 FF#3& K 0.01pct £ 32%,

AT LA ERA, BATHREED LT H LA RE, AR EFGRE
BAh, BATHR B HRIRAEAL T A 445 (2022 53 A 31 B 1454 PB, +5-F392.16
& PB), KH#AKA, RUWFFHARK AT R EHRZHKEH 7L ROE FARAZE L, 2H
fEEEE RS L, BARERPRTMME, 1) RaTHRELARET, [(F7HE] &0
WHRRAKMREIZK, & &HFEEWTHAF LT, IEHREL, BN ELLE L AIF
B AM S ERAREILSAE, KRAA, RARFZKRXAL S, ARehse
ek, BEME, EF T SRES @A K@RI, 2) £KFH S EEKELK
I RERY2F, TLHEAE [FREER] = [(F2AF] CGER)., 3) REaTHESL
KR, AANARMSER, AT HSORTMA LS R, ENEE (4
7iEHR], [ RER] Fo [SLiE £]), 4) B F A TARE—GHE, P IFEHE
HERATEAE, g Xz [BRER], &NTAAN [A5HF]). [FEER] [F4
A 3)) GARE) 2022Q1 Ja8:4 4] 5] % 22.93/58.62/21.10 12 7., 2022 {444 5% # 26.11
& PE/1.46 4% PB/0.72 4% PB,
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S5 SOOCHOW SECURITIES (HK)

B 39: SWiEHk I i L 45 KF (F4Eaikik)

7

6

5

BIERF . Wind, & RiEA (F%)

A 2. 2022 FF4EFAT Ak B A TR BAR SR

$45: f 2019A 2020A H02LE 2021E 202LE 2022Q1E
' (EA) (FbE) (FA)

B3I E+E 2Rk XA 5597 9036 9500 10000 11000 10891
ZSRL o 3 SN 842 1295 1351 1419 1557 373
IPO %’y’f,‘: 2532 4700 6241 6783 7055 1950
L £ &8 6932 8854 10534 11970 12449 1600
KRR HFARE LR 76121 100490 125015 132971 142063 26528
BEBATILSF F WA 370 482 700 768 825 173
TP 108309 105100 110976 114240 116416 108900
’ﬁf* CE % o 3 N 275 300 330 390 450 163
% Ak AR 10193 15500 18322 19000 19500 16728
'I B2 3 N 229 630 743 796 807 148
PEHFBE TS
(B AL % ) 1222 1283 1441 1549 1616 258
B WA 3605 4485 5092 5443 5762 1230
#F)18 1231 1538 2037 2177 2305 468
b EAREES 34.10% 35.00% 40.00% 40.00% 40.00% 38.00%
A AR 84.80% 27.98% 6.57% 13.91% 20.60% 10.71%
%7 20200 21623 27422 27506 27583 22000
ROE 6.30% 7.36% 7.67% 8.18% 8.65% 7.84%

HIEEF . Wind, & ZiEH (%)
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27 IF 7 B

AAAE M, MBS EEARSE, WP RATH LA R AR KA T A&
R REATAZANAIE; AATAREBIERERNIAETE L, AeaHER, ik
HAERAERE AAFH A X, TR STAERR KL RRIE, TR K
R EIMAE AT T R Z 5 A RARE,

A S HEFA .

FABEH XL RIFARAETBR TR ERALIHIAREE, A raEmL
HE,

BE R M R ZH B R 54 2 2T BRAT ITAE R TENESH,
AR ﬁm&ﬁkék%*%?ﬁﬁm/ ﬁ W R A R AEAT O 8] ZAE R BT A
L FERED .
B R R RLIERAF AR / 47 / F REE AT A S ZEFR 5 XL
0N

AREFEFREEZABRAS (THA [RREARFR] X [AA3d] ) KAEAANIH A
A KIE IR0 KT T 9 KAL) 1% R LM 54,

ARIEFEFRRLERD N HIERREHT oM ZANJIERZTHE R,

ARIEABFRRLERNS BIRE PRI GNS) AR 12 A KA AT T RAT
Y HXF,

ARUEABFRLERNS RSB ZREZONITFE LENSXAETA L XA,

.70 F A

AREDGAXERAEARHE, REAXERERGEP R, AN TEIBEAIKE A
RERALAFEP , 0T 8) ik 5 58 K 69k R &) 250k IR A& R A4E A B FR 6 5 AR B
AR, MHFASFIEAREM B IR A ENN K, AFTREGHIE—BTFIL, FAFEE
AR ZALTH AL ZH B FT £, WECKA, BFBDARAENE K, TEMOHE
BRAFER IR, BT o, LHESRALa T LNER, B TALNARZ AL
Th iR E, FAR AT RIT TR B AT, BT RAERE LA, Wi, 2. Bk,
B A/ IS5 FT LA LB BB & AT L E A XA 6 A T BT B ARFB0T RIR,
AIRE B H R B A E TR LR,

ABREFBEAHREAHKARRTAZERBETREZHER, 24& ZEXBFHAR
LA AR BT AE AT K89 B IR, TR Pk RARGE(RB AT REK ), TEER/
REAAAFAHFAT, & RFEHFEBFERLHARE T EHZI A3 K Z M & ARETTAE, K
FR A I By A VA B AX Tk S F) BT

ABREPTEAZERRIAN A FARE D GHE, AT PR ABRMFATBFf, BFH
BLEASE, KIRE P73 A AT b o B 3 R AT A A, FAELITAREAEHN B G LA T
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ﬁ,ﬁ‘&‘;—Fé&vﬁﬂf]%ﬁ%\ Scs SOOCHOW SECURITIES (H

ST, AT, &RERERTRET RRMBE, WERSIH kK 5 KIRE &
B AT R— B AR, AT AT R TR B T A 2 TR R L, AT IR
R TR AR AIRA TS * £ F X Yh, & 2K B A IR E SR LT HR K
S—RAEA,

ARIEAEFOEEAR . THARAALME LA LT RARBRABEAARA, &
TR 69 54 5 i 2 Sk R B 8 Aok b AdRE & L AE BUR— B T 99 i b Ae/ R X B ALK,
AN ) A MM A B IR P I AT R L A, A RIEAE AL EE A S
5 A H80 1T, AR T AR P PT BAEAT AN 8) ZAE K ST A F B, P4 h 494%
Bk T A b AR T L T— 5

AR FLFT BN B BAVE | AUFRAS AR AE K, AIRA A & ZER B AT
KB ANSRE, REMETH XLH . 5K SR ARE T OET R, KRS A
Rik, AEATH0 A AT 8) i 45 4R AT 8040 AR 42 2 S80I F 3 B 4E4T7 T 1% &
HARFI A AR GEATIER . RS 5. X B RS AANARI A, & RiEAEFAMAR
B R AR P B4R P T B A4 U3 AT IAE . RE RRE,

A7) % oA

FZEAERTRAZEEFOFLT AL REF ARE B EFRLTFAZRTERS,
BT A K % RAFARBETRAT LSR5 3B 4, B/ RTH £ ETAZIEHR SIAA
RERA (BT FHOCAB AR ERL M EXRERBFARSH, BTREEEH A ZEREIF
B/ RIADEAR T 65 1% v KRS B B S B0 3 A 5 0F B, 045 AREAA
BRI R E—1E HRAE

AIRE B AT BAT SR RE R LFE LTk, FIA. THERERLIBE R
S B A RAEK B FiE R G MR XA R T B A& RAE R B IR % 5 T 40 £ ik XA 94047
WK, BRRAME) T EBANRIE R, BIBCH A A THRE R AREF S Sk
BRI,

YRR
NS 8
KN HHAAK 6 ANAALEKK AR K & £ 15%A E;
R MEAR 6 ANAA KBS KEAT 5% 15%Z ] ;
P A AR 6 ANAA KK MBI K BEATF-5%5 5%Z 4] ;
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