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QO BAEAFTEEFR: TEEIREEHFAR, BXTEEBLIEOAS, RENEEENEE
' > :

O HEAAFE: RHEEEHEBM. 2RO K TEAKESRNBNAS, HENPEREE
RALLARKEI R, WmhEREHERS L, ERASRERIENER,

O HNERMBEE: SEEHBIRRNERE. 2P OMETRERMERR, T mEE
BiE, BELHEOIEXIAE, BEfIRRES, BEASREmMENIRENED,

RFEERE: @M, SR EFEAETREAEOE, mBARERFIEIGESHIEES
fRia)’,

Q RFEEHBEITRE, RFENEEEDES, MEFRAETERENGT (BIEBMLIR)
RFEEBOTmEBRBSIWEL, MmEEmAS, APEFERRUERETH "IE
A, EBRSTRME.
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S5 SO0OCHOW SECURITIES

6. BrHEEIL:

Hf RN SEAVIEORE, FirE M

> 6.1 HIR R EN RS, LT E Mg

> 6.2 IRER T AR AR oL R & i RV LS, SERER
BB B b R — AN 7 [




6.1 EETRNEEATERS, MiFEMIERZ L) IR =L SS

S5

BUHRELIN, MZ2EMmMIEEmEEREMNNE. EAREENREEEFMEIEEHENL, M=ERY
MRERIEEISED, SFRMEEENNE.

HEREAR—TNEEATERSHMEE, TEEHTE, DEERIIITHS EFEIBEY. REEESFIE T
AxBE ESFEEIUHENAIEPA.

Er-mERETERNXMA. BEAXARENTETE, EERNEEAT LFRAE—EMHE. MISmEEEER
L&, HERSFINRAEDERSENERE (WE182021F9AKIE) . RHEBARANEERNIESR, EEEL
KSR E N mEEA R BEOREBANIZE L HRFEL,

O /EHEEEE—
FRESBRTIESLEERETRETWERME, BT
BT 5 MRS HRAE,

100%
90% +
80% +
70% r
60%
50% +
40% r
30% +
20% r
10% r

0%

MK, IEYIREE, 2020FRSHANEIBGMVEHER32%, 2021 FFRIRAZE40% U L. BEN
REBAS B RMBUERNE—RRAK, I, BET
H—FIRS|AREK, ITIEMEAHBE.,

BEBBE B0 2021F9AEIEEEES (GMV, {Z7T)
2.00
[ ] A
Bi% BN 80
1.60
32.9% 30.5% 32.1% 1.40
| i 43.2% 1.20 100
1.00 093 (.39
0.80 062 060 o058
0.60
7.1% 69.5% 67.9% 0.40
Rl h 56.8% 0.90
0.00
\\1»\
: : : \\‘ A \ S
S AR N _\;y\ 8 > -- . & 5
¢ v @f“ =K F N N &
R\ ;\Q/ ) X} «\,_(J

BiERR: mEil (£) , BEE (R) , RRIESHRM
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6.2 FREEIX ) R=AESS

5SS SOOCHOW SECURITIES

0 S RREXT, H2EFmBIEEmEERExENNE. EFEEHER2016FURKERNREL T2 —, BH
SRR HHEX MAERIEE R AR . ﬁ?ﬁk%,mﬁﬁﬁ%%mmﬁiﬁﬂ% £4), REEESFIE; ﬁ?ﬁ
%, AXREEFEBITHEBENERA., %%l?mﬁfﬁﬁ%%m*%ﬂg\Fmﬂﬂﬁﬁ%%ﬁ AEZEX
Ef%. BOUNEBERSHRENERL, Eﬂ&%LMQ BB XERBNET M EEEERRERBML .

O BREBN: REPSRERIAMFNET@mEE—1TH0. BEEEENEESSEGRETE. M. I . £,
HAp e BRREI XA Fafllmhd . BATAR TN T ABEBNWNENTE, RK_BWIFEER, RILEER
BE (LTHENEER) ERBRFIBXmE, 2EENRESME,

Q #FmE: DZRE. IB3EH. EREY. LB, FT. K. KIEF,

BXASGER (HZE2021.12.09)

\ " , , FESFE (Z5T) PE |
KRB ER i = IRATR
2020A 2021E 2022E yieyie].\ 2021E 2022E

688363.SH| 1EERAHY) 840 174.90 6.46 8.50 10.93 130 99 77 EIN
603605.SH| IfzcH 418 208.17 4.76 5.83 7.18 88 72 58 b
300957.SZ| NZYE 893 210.81 544 8.15 11.42 164 110 78 SN
600315.SH| &3t 301 44.25 4.30 5.49 8.42 70 55 36 SEN
3998.HK EEE 475 5.32 17.10 20.73 25.40 28 23 19 I
2331.HK T 2,021 94.20 16.98 36.50 46.60 119 55 43 EA
2020.HK | ZEHE 2,875 129.70 51.62 74.07 91.27 56 39 32 EAN

HIRIOR: Wind, ZRRIFEM5IR

S 3RS FEY R R RIES AR TN

E2: BIENARBAERETI, ERETMAMINART, PERER: ARM=0.821 (3f[2021.12.09CF) ;

3 K BNIEA0331, RPEMIIFIFY21A/ FY22E/ FY23E; 51
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R R [7) TR ESS

T ZEmME: EFREFLTHRKE, BREZSHNEREEMEANATERER LA, SEUREZSHERT
SMARNEKR, SHERERRRERT, ARKSWSH.

BiE: SBERSRETRE. MIRPnE.

AHEBITEP: AFETBEERSIFEN, BREBATEBMAU, E5LBERXRRNRAESHEMA N
unﬂﬁ?-;’;*?mﬁ’io

BENRARETH: IMERNZMREFIER
BZREEETWBFHMR[AER: SIREESIAEF=SE, URTWIRMMR, HEAER, FIRERINAXZ

IR,
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%R 7R o

RRIESRODBRATEPELSFREERZARME, EARIUFREZWWSHE

$ﬁﬁﬁiﬂhﬁxﬂ#kﬁﬁ@“j(uTﬁ$ZV“])mﬂFﬁmo$“T$AthAWﬂ$ﬁ%WME%§FOEE
@ERT, SREFESSAMRBNERH PRSI EDTANREZZIN, SATAIHECAREREREFRIAS SRR R
EEISRE. ARRTFAINERT, RRIESMIEMBERKNMAATESIFAREFRIANASMRTNIESHRITRS, TARENXLE
NEPRMIRFRITIRS A EMARS .

mizAENK, REFEE, PREZETALEIDMMANTREEATNESR, AR IRKEMREXLEEDRERMENTE
%, O MRIEXPURSFRNZREEAEE, AFRRNE, ARASJRESHTREMBAER . BERRENTS—HORE.

RREWMARVABRABIAE, REFEFA, AN TANSUEEAEAER. EWMNEH, W5IA. Hk. ¥%H, FIEE
RRIESMARMER, AERLLEARRIUESARE, BEAENRREHATEIZRENSIA. MTHHER,

KRS EITRITE:

NEIR IR

N FHAARRE D B BB IRAE S KB E15% A L

1IF: FUHARR6 BB ERIE A K BN F5%515% 2 [8);
R FEASRSR 6D B Bk IR EN KE N T-5%55% 2 [8];
BAF: FUHAARSR 61 B R ERIBAEX KEN F-15%5-5% 2 [8];
SEH: TRHEASRSR 610 B D ERKEAIRIE ST KRB E-15% U T .

1T 3% BRI -

15 FHEARRG TN B, 1TISEHEI 8T KE5%A L
it FERRSR6 B, 1TIEEMEN KE-5%55%;
BEE: THEAREG N B, 1TAIEHHEXIEFRES%U L.

RRIESARER

M T EXEFRES

HREXZRAS: 215021

f£EH: (0512) 62938527
NE]E:  http://www.dwzg.com.cn
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