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2021 5 04 A 07 H
— 2= Bk GrAR TN
B A (688696)

WA BEXKD: 688696
ok 52 s @i/ A : 622.77/441.5
B AR A &R (fz) 260.50
RAT A 521 B W A TR (1) 53.83

A RBEH (a7) 10. 33
Fomt

N B RAR 2021 S5 —F B RSN, Wit 2021 FH —FEF IS FEL Y 8484.97 B, 5 EFR
B k2T dak, REKIESL, BAM. T EREAAGT 2 55508 = LM ERBHEK, &
HENRIEK; R, S aTHANERFERS TR MAKTHEFERS,

7 F B

1) AFFAILBIHLERA, KRR 100%AH5F, 2019 F, MAFIAAMBER G THHFEFFASZ, 2020 F L
X QA EALE A 58, 72%, % 2019 F49 7.92% %M KM@RF. Rl Smig k9 E kAR AT RN, Bk
HgKEL,

2) AEAFRRBIRTRSG, FRRAEREEEZR, MAFREUBASOL LA A 247 5LiB5F#RE, 2020 F
¥ Fh AT FE LS A E 41, 38%F= 30. 28%.

3) BT HIFLIERE, BATCREFSFBEEN, ANS AV R FAELERMRIgEREY. RALES ZFAR
&, PRHATHFRET,

BRXEN

At 2021-2023 AN A1 A 41,60 12T, 57. 62 /2 70A= 74.55 /27T, R uIgik 47. 1%, 38.5%4 29. 4%; 5% 7L
Va4 ALE > R 4. 64 1L, 6.71 fL A= 8. 45 1L 7L, FlHLIEiR 72. 5%, 44. 6%, 26.0%, %4 BA|FAM AL,
LA N Rt

K& 3R

BB BINI . AT SE S k], HRE D AR

B A A5 A

VoE S ES 2019A 2020A 2021E 2022E 2023E

ER L ENCEZY 2,116 2,828 4,160 5,762 7,455

Yoy (%) 27. 6% 33. 6% 47. 1% 38. 5% 29. 4%

)7 A (F 7 ) 93 269 464 671 845

Yoy (%) 881. 4% 187.9% 72.5% 44. 6% 26.0%

A E (%) 23.3% 31. 6% 33.2% 34.5% 34. 6%

F A E (L) 1.87 5.38 9.28 13.42 16.91

ROE 16. 4% 34. 4% 36.9% 34.8% 30. 5%

"B E 283.72 98.53 57.12 39.50 31.35
TR R : wind, 1809 uE AT %P7
DA F LA ARTE ST A=K BREA: LEH
WRAA: liujing2@hx168. com.cn  ®f4f: yunf@hx168. com. cn W48 : tianrx@hx168. com. cn {48 : maogj@hx168. com. cn
SAC NO: S1120519110001 SAC NO: S1120519120002 SAC NO: S1120521010001
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AiEEk (BHL) 2020A 2021E 2022E 2023E AeREL (FFR)
RN O 2,828 4,160 5,762 7, 455 A0

YoY (%) 33. 6% 47.1% 38. 5% 29. 4% A V8 e e 4

B R A 1,933 2,778 3,774 4,877 BiE KA )
B AL A B e 20 19 30 42 BEHNER
&% A 393 582 835 1,118 FAF X

i 68 104 153 188 B

%% Fl -1 -2 -4 -17 LA iR
P2 mALB R -8 0 0 0

FRME 7 5 9 14 i % 5

& Ak A 305 521 762 972 ERENALERK
ERS Y& -2 0 0 0 WK RE
A8 8 R 303 521 762 972 EX Ju P R -E
B A A%, 34 57 91 126 AR
A 269 464 671 845 &b N FE K F
V3 & TN 8] 4 A 269 464 671 845 AR R E
YoY (%) 187. 9% 72. 5% 44. 6% 26. 0% Z A A
NI 5.38 9.28 13.42 16.91 ERIES

*E Gtk (BAL) 2020A 2021E 2022E 2023E A %

il 550 48 631 1,324 Y% Z L 5 F ROA
AT 3R 19 28 25 16 H I B F
5% 717 934 817 603 ZARe
EAFE T 335 540 606 537 AAFE
AR A 1,622 1, 549 2,080 2, 481 R E
KHAREALAL T 0 0 0 0 A4 FE

B % = 139 175 207 223 w7 A

P R7h W 61 121 151 201 BERE
EFEH T~ A 862 1,165 1,433 1,707 B REE
w7 At 2,484 2,713 3,513 4,188 HERRAAR (L)
#3101 2 124 20 30 40 R

RAT IR BT A 1,151 997 1,119 968 R
HARRE B R 170 181 176 147 HRZELER
R R ATAT 1, 445 1,197 1,326 1,155 MR A
PP 200 200 200 200 A8 25 H7
ALK R AR 58 58 58 58 PE

R 7 et 258 258 258 258 PB

R At 1,702 1, 455 1,583 1,413

i3 38 50 50 50

VB FRAR 0 0 0 0

NE AR AR At 782 1,258 1,929 2,775

5 BrAe B AR A A7t 2,484 2,713 3,513 4,188

2020A
269
22
-112
188
-178
-150
-320

263
59

2020A

33. 6%
187. 9%

31. 6%
9.5%
10. 8%
34. 4%

0. 61
0.38
68. 5%

5.38
15. 64
3.75
0.00

98.53
0.00

2021E
464
47
-522
-12
-352

-394
13
-104
-95
-502
2021E

47.1%
72. 5%

33.2%
11.2%
17.1%
36. 9%

0. 49
0.04
53. 6%

9.28
25.17
-0.25

57.12
21.06

2022E

671
19

583
2022E

38. 5%
44. 6%

34. 5%
11. 6%
19.1%
34. 8%

1.57
0.93
0.48
45.1%

13.42
38.58
18.07
0.00

39.50
13.74

29. 4%
26. 0%

34. 6%
11.3%
20. 2%
30. 5%

2.15

1.15
33.7%

16.91
55. 49
20. 51
0.00

31.35
9.55
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2 H7 T 5 A 5T Bh B ) A

ME: NFRLIE2E, AYRFFHLR, =FHE, =F
BATL, BFRHTHEE, JF201554 0§ iFik P 4
EARAT L H — 8, 20175 K B IF L3085 — 4.

AR BNMRFLFFME, MNk55F, WEBAE ZIEA. PHRIEAFH LA ES )T,
VA B IAAZ S R R 1F2016-F Kb AR AT L 8 — &, 2017 5#H Mg . KagRKF P Fia%E—
Lo BATEETHFFHREE. AL, AERTFT. MBA., THEIKRFAPTLREEZ.
BA-F: ELFEEERS, LFEME, RRIATH; FETom8E0%, TEEE K
2 A% BB KFeakmd, 20215 m NEHIEHK,

EI, BRIBRIAE. AR A
F— MR R, 20169F K 4L R

(.

7 I A%

VEE A b EIER IR FAIERBZ T EZ I FTAERAD L 6 F W AR RE 7, FRIERE TR
AR IEH R AL EE, PHZTHELTEZGIRLEM, @35 HFHELE8, HEEUN,
B, B ARTAEMEZ S8R E. Bk, 4B,

X SR
2 B IR BAT R ﬁi W

SEON 5T T TR A 2 B 18] B AR 3 3% T B A £k B A AT 15%
IRE R A B Gty 6/~ 3EF IR TR A2 B AR 8] B AR AT 5% T R 48 A 5%—15%Z 18]
H AN R Aast L3E e AT HUN AR 2 A 1) RS A0 A8 AT L 48 A -5%—5%= 18]
BROBGERIR N A KA. A AT IR I A A ] B AR A 55 T A 4 3 5%—15%Z 7]

B AT TR ZE AR ) B AR A 53 T B 48 HKA B AR T 15%
A7 i BAT R
DIRE R A G 6 A AHFE D ATITFUN A2 S 20 18] 4T Ak 48 3 A8 34 5% T _EE 35 A B R AR T 10%
F AT e A5 £y ik sk tg P AT T R AR SR 18] 47 ok A KR A B E 4 H A —-10%—10%= 1)
VOE- X T AT PR AR A 1) AT b 8 AR R 55 T B E 48 A B KA T 10%

A& G 3 F A TP

Whb: T EHMEKFHRREFLE 11 FTFRIHRKKEHES E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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B HIiEH w5

R TGIEFRAY A PN 8] OATEAR “RNE7) BEIEARABTEHLS T, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BAEATHEILT, RRERELEXNE P SHER, ET1E 8 RPT R K B WL T R AT AEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, AR IAAERRETUARK A A, AEMFELT, KREYAFEIANHNE P 43 I%
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B TR T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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