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‘ TF SECURITIES

FEXER (601601)

FEXR—FR-F: FFEF+1.9%, FREIAZELL+49.5%, &F
B, Q2 AFIRFRIFHATEN, KEHREESHF

1. Bk XKREARZSFAEELL1.9%, EEHT (XF a1 S#FfiEE
EE+53.1% ), ELCIGEREE, AT Hb, KESREKEEEE+39.0%,
FU=R. BERERSXIREM, @E+124.3%, HIFTT8EHFARIEAR
ESHRIO BRGRRATE. FIRIFEREDER 2.9%.

2. 50 BRI A RBLAR BRI s ME R R R BRI EL +35.9%,
HEAZRERELL+49.5%0 FefIFit, NBV FLBEHSETRE, RE
TR

3. TR . RBKABLL+ 12.0%, EESTHME EHAT., HPERRFL
-7.0%, ﬂEEBﬁlﬁltb"""l-O%, ﬁl?:.FTﬁqu

4, BE: FUHREKIERT 3.9%, BEH-0.3pct; FHDIREKRERR
4.6%, FEILL+0.1pct; HAEASRER FEFRRLD 22 2, MiHFEEIREN
FEWRK. BFicEHHE, RFERE SR EFERTEE 0.7pct, HEUKRT
Y EECRT 1.4pct, BREFNGERES ST 0.2 peto

BREEN: AR 1 SRAARSREARIEKFETE, VIRFERERFIEE
MFH, EFERFFRELK. SERRRKIZ 30 BF, s BEREAT
KA, i1k 2 EEATUSESERFERSWSHNEN, &
BERRE. R RIEREDNS. KNARK, SHIENEEN,

Q2NBV EECIGIERSAMIEIGK, £FEERt+s%EG. KEkE, PEX
FRRESLE “KiTe)”, BERBENERK, sikFBHFERXE CEo £
SBAYRLININGR, BEE “KMfTah”, KEBAMAMFARINERIRSEERHY
BB, F=RAE, EERSIHIRFHE N ER ST FIREE K
RBFAEERN, FRSXER, KEEATEEGREMKE . BNt
B IRESMBNOABRNT, BAESFIIRBATME, 3F 2021-2023 FI7
BTG 285 12/330 12/393 12, yoy+16%/16%/19%, R “SEN”

¥R, #HZE4H28H, XfRAR. HRAY 2021PEV 55179 0.63 f%. 0.44
=, HERE, RMREAEHREEMIREE, B0AESHERERRENR
HE, KEIESHE, 45 "IN 45K,

RERR: FIFRRETTERE, REBAME T BB, REE~RH
ERNTRHA

WS EIEFNGE 2019A 2020A  2021E  2022E  2023E
BN (BHETT) 385489 422182 433938 476354 523281
R (%) 8.78% 9.52% 2.78% 9.77% 9.85%
HESATRFEEMNE (A7) 27741 24584 28515 32976 39329
BRER (%) 54.0%  -11.4% 16.0% 15.6% 19.3%
SRk (JT) 3.06 2.63 2.96 3.43 4.09
TR (P/E) 11.03 12.84 10.74 9.28 7.78
%R (P/B) 1.72 1.51 1.38 1.23 1.09
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. ‘ TF SECURITIES
WS TNSE
FEMEIER 2019A 2020A 2021E 2022E 2023  FiEE (BHT) 2019A  2020A  2021E 2022E  2023E
Sk (7T) HIRIRE 212514 211952 225020 240749 257681
B 3.06 2.63 2.96 343 409  IEERIRE 132979 147734 158301 179491 205775
BRER~ 19.69 22.37 2443 27.40 3107  RMREREEZKA 345493 359686 383321 420240 463456
BRASNE 43.70 47.74 53.59 59.93 6724 W PDHRZEE 22358 24741 32381 37972 44961
BEILSNHE 2.71 1.85 1.93 212 234 BRBKRAN 323135 334945 350940 382268 418495
W FRERE R EES 11913 5684 11012 17837 17617
METRE () EBR{REE 311222 329261 339929 364431 400878
P/E 11.03 12.84 10.74 9.28 778 BEWE 67762 87413 91108 108980 119426
P/B 1.72 1.51 1.38 1.23 109  ElgA 385489 422182 433938 476354 523281
P/EV 0.77 0.71 0.63 0.56 050  WEIRIRFFIE 273140 306824 303023 330647 359100
VNBX -3.65 18.21 -10.26 -12.31 -1432 (RGBS GEZEA 84282 85981 93285 102229 112374
B R 357422 392805 396307 432876 471474
ERgEDERR (%) EAE 28067 29377 37630 43478 51806
BRI AR 4.90% 4.70% 4.90% 4.90% 490%  FeEIAE 27966 29238 37380 43228 51556
St e 5.40% 5.90% 5.00% 5.00% 500%  FRfS® (388) 3886 8224 9510 11342
BRI 16.92% 12.49% 12.67% 13.23% 13.98%  VABRTFEATRKAEFE 27741 24584 28515 32976 39329
BEFI R 1.82% 1.39% 1.48% 1.56% 170%  DEERIRIRE 613 768 641 742 885
JliviEs=yawies 98.30% 99.00% 98.50% 98.50% 98.50%
Il ES 60.20% 61.40% 61.00% 61.00% 61.00%
JolisEdEEES 38.10% 37.60% 37.50% 37.50% 37.50%
BAIEE (%) BEEtafE® (BATT) 2019A  2020A  2021E 2022E  2023E
TG ER 54.0% -11.4% 16.0% 15.6% 19.3%  HEREFETIRE 162628 213844 234804 258388 283763
AENMEGKE 17.8% 16.0% 12.2% 11.8% 122%  REUEE 959209 1064195 1188510 1307885 1436330
A SMEIE KR -9.3% -27.5% 4.1% 10.0% 100%  BRAUEE 207785 295672 274498 302069 331735
Efg R 89641 74296 108371 119256 130968
EAFEENTTRE (%) St i 1419263 1648007 1806184 1987598 2182796
EEENRER (£H) 295% 288% 288% 288% 288%  DIREFE 25560 27719 25900 25900 25900
EIBENTRER (5 ) 257% 242% 250% 250% 250%  HEfthErE 83510 95278 90594 95140 100562
EFBENRER (7= ) 293% 276% 276% 276% 276% AR 1528333 1771004 1922677 2108638 2309258
R ERRAR 1068021 1225176 1362719 1519426 1683788
RatE (§57T) ‘EREERAE 75576 87126 95000 95000 95000
BRI SEF 208,402 233410 261,419 292,790 327925  R&RkfR 9988 9991 9991 9991 9991
aRlsmnE 187,585 225910 254,090 283,780 318,894  Hfthfafk 191428 227876 213800 213800 213800
AEME 395987 459320 515509 576,570 646819  fAfREit 1345013 1550169 1681510 1838217 2002579
—FFSNE 24,597 17,841 18,580 20,437 22481  SCIUEZAR 9062 9620 9620 9620 9620
BOAREMERIRER( % ) 16.45% 12.54% 12.57% 12.58% 1257%  HAEFEAERFNEG 178427 215224 235031 263559 298929
DHIRRING 4893 5611 6136 6862 7750
FoFmleiReE (H57T) REMAAENESTT 1528333 1771004 1922677 2108638 2309258
MBI RIRE 6,594 7,058 9,921 10,188 10,422
HAZE SR IR 2R 33,000 21,977 26,372 29,010 31,911
s Et 39,594 29,035 36,294 39,197 42,333
IV SIREIBIE (%) -15.22%  -26.67% 25.00% 8.00% 8.00%
TRECRER 33659 22683 27365 30028 32953
IRAERERIBRER (%) -21.60%  -32.61% 20.64% 9.73% 9.74%
BEERR: R8RE, RKIUESHRET
BEVIIZIEN Z EREBIRER R ERA 2
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFEBIER. RSITREAFCHARRIESHER,. RSITRMITE.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEMEARIE. MREFHERE. ERSFHRMtERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASRE HE QR RFYRT . ZFE0 . HERTNAT B IR EX . JERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAIHIZIFECT/ERZ B MR . RNIEFRERILENREN AR EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EEEFTERT, RNIESARESFEARETREABMATRNESHHTRS, hAsAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BETFHRER
231 izl TR S
SN FREARZ N FEITIIES 20%LA E
s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
PREIGERTER — e oo
R 300 IRERAIBKERIR e ] AR AR IIES - 10%-10%
SEH FREARZ N FEITUIES - LO%LA T
= RHEB T\ IS EK IR N
R SRS RS 6 MB R, TR 5:?;*35 ;;'Hgffiijizzj 5?*;
e TR 300 FEEEURKEIE MR TR -5 -5
BT KT FRER Tl IE KR - SHIA T
KRUEZFRFT
b= iR g =3
ItEHFAEXERERELRE 36 5 MILEINHTREXPER 99 LEEMREFIXK=1K 333 HFYIEEEXZEHEIE 5033 5
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
MB#E: research@tfzg.com MR&R: 430071 fR4R: 201204 MB%4%: 518000
FBi&: (8627)-87618889 FEBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995

HB#E: research@tfzq.com BB#E: research@tfzg.com MBFE: research@tfzq.com
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