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2021 % 03 A 09 ©

=] W KA IR AEE K &
T2 & ¥ F (600570)

WA EN REKA: 600570
FORAF FEN 52 B/ AR : 122.4/81. 65
B AR A & WAE (2) 882. 67
AT 84.54 B & Al #H (12) 882. 67

Ay REE(arm) 1,044. 09

i

2021 F3 A8 HNGNEET: RE2021 F3 A58, NaZmEM, E5FREEY 839.574 7 i,
B E B ARGy 0.8041%, =R SM4& 110.30 /&, © I RAKN4E 86.19 T/IL, Y 95.28 T/%,
FERRELFAHBMNLA(REZHER) .

R BALE
» EWEREIKRBPRAEES, BENBEKIRHE

AT 8] 22 2020 12 A 8 B A AAmN A% 1) & H 6-8 L L@ M, Qh& T 120 T/ A%,
AT RIBFBEFRIGME. 2) BT AR IHGTRI(ER), RIFTRIEETEEHMERA 4.532 fLx,
Hdo R LR BT A BN R TN AR LR 1000 7 %, #BBHME 45.32 T/RTHAF S, S E AR
A3t 5500 A

BIFEZNA, LATHRE W BRFELORT FHEEE, NN EEEHE A, EXFXT, 28R
Hrm Bt R, AL BT 8 1L, BB T AT R IHRGBE, Bt —FIRGNINRE N F
H, RlETX—3 PR TERENEETRE S, SEEM T LRFEL, ZAAANE SATITEEH. LK
‘et AF LG A Z2ERBLSHE, AN EEN B EEEIRE, B AFHT EH G ERNMME= )T,

> 2020 FERAAVARTEEEN, A @R

M AT AR 69 e e E R A, 2 8] Tt 2020 SF 52 AL dedE 3 A4 AT 4 6. 62 1L, BT 4 25. 66%, %
Ak G AR T T A, AAVAA RS H EZMART AN TR, BPEAHIAGTRE “TITHPE” G “4%
KT, WIMFANEBRERFARELE AR L T NG AER, NITERAMGA ZLE,
N RITRR S IA 02, 04 AL, MERALBIHRINZAZ RO, EEL2FRKME R F e,
2020 Fk A, Q2 AT ZER T EG TSN (M LREMHEK 6 ARIMERZRERKE), RitxR
ERMANARFA 04 BP AN, BFBRE KA R0 TS TS et 4s, F8 “%LBE” A
N F 2 B K Rk B AiAAT . BIAERT “Lik” AN, 04 #7288 kI8N L R+ A 2020 55
0%, 201904 S A A T b uaks o,

REBNFH N F R b3 FUERATH, BINAARELHEN, FOEMEREE:

1) LHFERTNS]) A RAITRE”, P ASPMRNRIBER K, 3k Aaf-F4

2) LA R AR EAA T EN T, BHA—KEYh, NAERBHEERTL;

3) B PFAETRANMIARIES KEL R TR L, BP: L3N FR I A 2021 F 5 3L;

4) 2 HILHELFY 5.75 e, FRRAABREZREE, MAIT RN/ Fedb B AR LI, EWAE
(At 12 12 0) RIB A ILET T .
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> B2 EI 2021 FRARK LA E5HRiENK (045 F) FHEERK

WERA AT, BAVAA 2020 FO LR EKRFERF, G LRAEBAY L, BED 2021 F, BENE
WMEF AR A, B ZAFE A, NEBRA. S EA@EME. FR/EF TH” AEHRKRES, EAHF
A T Kl FE K e TERBABARRME —RLBRETE, MRTEAAFLA, BLLGAEHL
Wt EXRESEFEF, “TH0” LB TR 2 XE, BAVAY_TH0” X HHE, FRFUER/EFH KB
KFEH, FHAFRXZOEAAR, ARXRF ITEEFTK, F8 1T REFAHRERFF, N)EEST S
ERRKZLH . AMUImdl, “T+0” LA Z3E A G RsHE, THERBEANRLETRIK, TR LiftHE 5T
.

AR, RI#Z G mUH Bt KERHRATGE K /. A 2020 F 9 A 045 EXAH, 0 5%
RIFIEHEN S @ EEH, BRI FEAENE, REUBRLOTENAME Y E b, 2021 FERLFERELEA
%o MO, ZHEFEERRE SaaS Wt — T FRK A, A5 F Rt KekakA, =K (SaaS L) £ B AT
RGN E R, BFRTFEETRABRIIEKINE, ZRF SaaS TANAZLHALEE K SEI RER
N, WFZHRENTITLEXTY, BahNSZFHEek T Lhkmeiks SaaS £ KiK i,

B

ARAE 7= R AT LI BAITR, it 2020-2022 SRR ARE K 9. 6%/31.1%/25. 6% (EFTRE), =F
W] V3 H % ) E 5 538 K12, T%/47. 6%/32. 0% (SLAT A -12. 7%/40. 3%/33.1%) , 4+ = 4 W]y £ % 418 5 5] A
12.4/18.2/24.1 1e ., 335 EPS 5 %4 1.18/1.75/2.31 . B AEFNEE AT, HE “EN” iF4,

MR T

A B BUR A3 R R TR0 KT, A0 #7 Ak 48 & R A TR 89 K,
B A M 5 A
o 44 & 2018A 2019A 2020E 2021E 2022E
BN (B 7 ) 3,263 3,872 4,243 5,562 6,988
YoY (%) 22.4% 18.7% 9.6% 31.1% 25.6%
Va4 A8 (B 7 ) 645 1,416 1,236 1,824 2,407
YoY (%) 37.0% 119.4% -12.7% 47.6% 32.0%
A F (%) 97.1% 96.8% 96.7% 97.0% 97.2%
Rk E (L) 0.62 1.36 1.18 1.75 2.31
ROE 20.3% 31.6% 20.7% 23.4% 23.6%

B F 136.77 62.34 71.43 48.40 36.68
FHER: wind, FHRIERTTPT
AR R ERH DHAIR: X BEE SR . LMW
wi48: |iuzj1@hx168. com. cn w48 : |iuzt1@hx168. com. cn W48 : kongwb@hx168. com. cn
SAC NO: S1120520020002 SAC NO: S1120520050001 SAC NO: S1120520090002
BRA W5 Jk A Wi 0755-82533391 Tk A W5
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AT IR A B AR
}E lﬂump }] n “ﬂ
WA R At

L JL)J HL+/

ALK B AR
A G LT
R A At
A% A
VRN R A
%A AR At
AR AR A ATt

A i%

IERA AR | 2 8] &R
2019A 2020E 2021E  2022E AeAER (BAAL) 20194 2020E  2021E  2022E
3872 4243 5562 6,988 A1 1,415 1,235 1,823 2,406
18.7%  9.6% 31.1% 25.6% ifrwnixw 70 55 62 70

125 141 167 193 gt 131 253 674 705
47 68 100 126 B EHALR 1,071 1,053 2,216 3,176
927 1,018 1,096 1,188 FARF L -367 405 325 90
486 552 595 664 BE 93 -103 -270 -365
3 1 5 13 BAENLER 244 232 -84 -500
-15 0 0 0 JEAHE 93 241 0 0
475 85 56 70 e 264 29 50 50
1,528 775 1,508 2,409 SR EHAER -75 290 78 84
-1 575 500 250 WeHRE 756 1575 2,209 2,761
1,527 1,350 2,008 2,659 E2 W FH47 2019A  2020E 2021E  2022E
112 115 185 253 KBS (%)
1,415 1,235 1,823 2,406 ER RO ¥ 187%  9.6% 31.1% 25.6%
1416 1,236 1,824 2,407 R IREE-E 119.4% -12.7% 47.6% 32.0%
119.4% -12.7% 47.6% 32.0% 2R %)
1.36 1.18 1.75 2.31 RIS 96.8% 96.7% 97.0% 97.2%
2019A 2020E 2021E 2022E R IREE: 36.6% 29.1% 32.8% 34.4%
1,329 2904 5,113 7,874 £ ROA 16.9% 12.1% 142% 14.9%
10 16 19 20 H Ik & % ROE 31.6% 20.7% 234% 23.6%
26 27 30 31 24 s (%)
3,178 3,195 3,490 3,834 AR 1.43 1.79 2.04 2.34
4542 6,141 8651 11,758 % 5 bk % 1.42 1.78 2.03 2.33
862 950 1,030 1,130 I»L(:‘H:i"*— 0.42 0.85 1.21 1.56
490 535 573 583 P R 415% 37.4% 36.4% 34.5%
110 110 110 110 28 R%E (%)
3,817 4,030 4233 4433 B R AR 0.46 0.42 0.43 0.43
8,359 10,171 12,884 16,191 HER AR (L)
21 0 0 0 Ik 1.36 1.18 1.75 2.31
180 203 241 278 LA 4.29 5.70 7.45 9.76
2,975 3228 3990 4,755 HRZ TR 1.03 1.01 2.12 3.04
3,176 3,431 4,231 5,032 %A 0.00 0.00 0.00 0.00
202 252 302 352 1AL 5 A7
88 118 158 208 PE 62.34 7143 4840  36.68
290 370 460 560 PB 18.12 1839 14.08 10.75
3,466 3,802 4691 5593
803 1,044 1,044 1,044
414 414 413 413
4893 6,370 8,193 10,599
8,359 10,171 12,884 16,191
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S LEL AP
3k HEMT): 20142015540 §H AT LARSE =, FEL, KAKEZL,
1054 F A ok 22 3,

X B (OATF): T HEM+EEREAF =, 3FITELB3FIEATTMALLZEE FH=itEflz
&) = W,

LM (H5ATI): arFmEt, 3FEAFRLEZYL, T EFLe8M8H. ALK, RE2A
B3 T7 1) o

0 IF AR

Ve BA b EE R a8 T AIE AR T B P T A& AR L 69 F e EAERE ), ARIEIRE PR
AOHEIE R AL EE, PATFHEL TAEEGRLEME, @3 5RABFFHaEhr, HEKEN,
B, AR THENE 70 E. Fm, i E W,

X SR
2 8] IR BAT A ﬁi W

SEON 5T T TR A b B 18] B A0 AR 3 3% T B 48 £k ik B R AB T 15%
DARE R B G 6/ B 5T UM A LA B AL AR AT 3% T L 48 A 5%—15%Z 18]
H AN R Aast LIE e A IR HUN AR b A 18] RS A A8 A L 48 A -5%—5%= 4]
AR aRek M AR, A O ATIR TN AR b A 1] AN AR A 55 T _EAE 48 4K 5%—15%2 4]

il AT TR £ AR A) B AR 3T 53 T B 48 £G4 B R AR T 15%
AT Ak 3 B AR R
ISR A A G 6/ WHE o AATIR M L SR 8] AT e 4% AR AT 5% T R4S #0A B R AR T 10%
A AT e A5 20095k h@ e AT T TR AR e 2 18] 47 ok 28 oAn i _EE S # 2 -10%—10%Z 9]
VoE % Tl S AT T TR AR e 2R 18] AT b 48 £ AR 2 55 T _EE 45 K B A2 10%

8 B IE R AT
Hht: EFE T HME KPR RAFLE 11 FFRCHKKEEHES &
M Ak: http://www. hx168. com. cn/hxzqg/hxindex. html
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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, KBERRELEAR P AEER, 128 R AL & LT AT
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
AR IAA AL T AR A TR, AEMERLT, AMREHARZEIANFE P ORE®RET A
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
REMEBOEMH TR R IR ITA, AN, AN R IALEET LXK,

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.
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