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RRWFESLXEL5|TMIVERIRK, NAFSFE YOY+72%

BREAL.: IEESRKNEES =Tz ERINELTRELRTIHN
B2, PERFESHTURZ—. BRI P&BEHNFT— R I~ KB,
BRI EILSERRYGEMBE N . FFMiTAT 2021 FHAE4EF5E
39 97.7 127, REILLIEIE 35.6%, ROE H 13.2%, YHEIRMNITRL 21E F9 3.36
%= prB, #EFF “IN” R, HRISKTFHEH K.

WA : FE AT L 2021 F—FR, AELIMEWIKA 59.3 27T, E
ECIg4< 24.4%; 13E%F)IE 18.8 27T, BELIEE 46.9%, NIEFREFEA
18.3 1275, EELIE 72.4%, DALY ROE2.67%, BRAFEREAIEIN 0.04pct,
HASRKE 037 75, WHRIBKFGFETE . AFNEL. BT, BE. 7
BN . BEBAGLLS B 25.4%, 16.1%. 5.7%. -3.5%F1 46.5%,

FEBERASFEAREER, MitWEERRENRES,

21Q1 AEFEERAL RN 33.7 (27T, BIELIEK 31.9%, Hh, KL
SN EECIE 38.8%Z 15.1 17T, M Q1 BERFEHIFEBENSL A FIAIR
2, IFERESTRIASLEENATEERYSTFTIIE (PHE.
&, PEEE ). ZEWSWARLIEEK 106.5%F 3.4 27T, TS E
SEHNBERK BEFREIZR, BHER 9.2%= 9.6 127T.

BEWSKANRRRERNS, FWIEK 30%E 27.6 27T,

FEREARBNFELRARNTRAEENTINR, BARUSHIREES
FRZFREFMEM. HR, REZMREMES 3030 27T, &K 20 F
JERIENN 6.4%, Hrh, XZMERERFMIR 2619 27T, W EFRIEIN 5.8%.

A IRBREEMENE T, H RGEERRSA.

2021 5 B 6 H, P& XE) A R IPO N FECEGREXMHRME LHRE,
HSBRASEGIA 1.26%, LISHWEN (4 B 29 ) WEXNAIRET
{879 314 1278, SZH A RiEHERIELHIN 23.4%. GEEEHERF
A/HBIEEZER, HMNEVUKTPEAT Ho

BREZN: BIAAGDSL2EENTFHAIESATREERBAENER, &
BIELH#F—E=Y KEH, BREERNESEMESEEMER. *
I1FRH A E] 2021 §-2023 FRFEFER 97.7 {275, 121.3 {Z7T.
145.1 1275, FEILCIEIS 35.6%. 24.1%. 19.6%, ROE 93379 13.2%. 14.5%.
2.2%, MBTRRINII R 21F 9 3.31 135 PB, #HiE “SEN” P4, @BiNEFH
> H %,

RBSIRR: TIZRaIKGE . A BRAEEURIE M. BARHIZREHERR
TR, TS INEI KBS

2019 2020 2021E 2022E 2023E
BN (BHETT) 15,755.27  23,659.53 29,297.14  35322.93  41,207.33
R (%) 15.21 50.17 23.83 20.57 16.66
EFE (BhA7T) 423872 720745 977197 1212862  14,509.15
R (%) 26.24 70.04 35.58 24.12 19.63
TEAEER 26.90% 30.46% 33.35% 34.34% 35.21%
R AR ER 8.78% 10.06% 13.17% 14.50% 15.20%
maEE (&) 57.99 34.10 25.15 20.27 16.94
HEE (1F) 461 4.42 331 2.94 2.58
SRSRE (FT/Bk) 0.97 1.49 2.02 2.51 3.01
SRR (/i) 11.05 11.52 15.37 17.33 19.77
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By, §A%T 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
RHEE 6145393 9581661  99,949.87 11007035 120,670.08 BN 1575527 2365953 2929714 3532293  41,207.33
Hh: ERESENR 40,960.39  51,665.74  55799.00 5858895  61,518.40 FHEBRAESISEA 9,546.72 13,625.62 15,167.17 17,150.30 18,711.31
ZHESE 1096379 1229518 1394269 1451413  15836.66 Heh, {EISEFH WSS 2,978.60 461047  5039.18 590339  6,184.39
Heh, BEPEHE 7,498.41 928498 1093249  11,00414  11,803.71 e SENEE S9N 4,247.59 5956.14  6,219.16 6,871.50  7,603.88
BERse 2318995 3388481  37,27329 4472795 5367354 BreglsslN 754.27 1,136.19  1553.65 1,644.05  1,711.01
RAMEERBT 168,191.89  247,60570 268,137.32  312,657.10  359,240.33 GISYEDON -1,095.33  -1,068.88 -1,766.74 -961.98 941.60
TS RErT 450220 1231126 1231126  14,35535 1649417 BE SIS 7,019.05 1312585 1589671 1913461  21,554.42
ENRESREF 1429894 1843070  19,167.55 1966492  20187.16 Eeb SN 1,851.10 -100.24 0.00 0.00 0.00
A E SR 0.00 0.00 0.00 0.00 0.00 Bl 10,186.11 1491229 17,156.63  20,189.13  23297.02
HEERERE 0.00 0.00 0.00 0.00 0.00 BB RN 84.39 115.78 143.36 172.85 201.64
KEBRRAUR & 1,168.48 1,188.85 1,188.85 1,386.24 1,592.78 BEER 993877 1382299 16,720.29  19,663.06  22,683.30
RIWTFIE 0.00 0.00 0.00 0.00 0.00 BrER{ERK 159.60 972.80 292.97 353.23 412,07
FHFRES 6502.09  11,76832 1270979  13,34528  14,012.54 e S 3.36 0.73 0.01 0.00 0.00
ElER= 511.79 515.20 515.20 600.74 690.24 B AE 5,569.16 874723 1214052 1513379  17,910.31
b iz 1,397.93 1,386.61 1,386.61 1,616.84 1,857.73 hn: BN 5.67 5.62 9.35 10.79 11.84
Hithgsr= 2271447 4741745  31,29723  30557.63  34257.15 W BASSTH 273.20 40.17 337.08 482.98 382.85
B 344,971.24 521,620.50 576,559.06 646,361.38 729,695.93 FiER 5,301.63 8712.68 1181278  14,661.60 17,539.30
FELITEEN 0.00 0.00 0.00 0.00 0.00 : FSH 1,053.80 1,450.54  1,966.67 244096  2,920.05
N 2408238 3451641  37,968.06 4100550  44,28594 &R 4,247.83 726214 984612 1222064 1461924
REUERAE 2657032 4289155  55759.01 7248672  94,23273 W DERRIRIRE 9.11 54.69 7415 9203 110.09
firEEmaR 6,362.19  24,68253  29,619.04 3258095  35839.04 HEFEBARMEENEFE 423872 720745 977197  12,12862  14,509.15
S EWE IR 2470826  25101.08 2886625 3117555  33,669.59

RIELSEIFE 48,337.87 7065518 7630759  80,12297  84,129.12

RIERRSHIES 447748 0.00 0.00 0.00 0.00

RI{FER T EHA 5479.91 858696 1038679  12,21487  14,091.07 EXENERIBR

RIfIfRSS 79,391.35 128,00096 14720110 15456116  162,289.22 TEFER 26.90% 30.46% 33.35% 34.34% 35.21%
KEBER 0.00 0.00 0.00 0.00 0.00 BEFERERE 1.23% 1.38% 1.69% 1.88% 1.99%
Bk 296,439.71 449,805.37 502,197.86 562,490.51 634,031.01 BT 8.78% 10.06% 13.17% 14.50% 15.20%
S 4,368.67 4,827.26 4,827.26 4,827.26 4,827.26 HEE (17) 57.99 34.10 2515 20.27 16.94
FrEENaait 4853154 71,815.13 74,361.20  83,870.87  95,664.92 mEE (1) 461 442 331 294 258
DEBRIRA R 237.74 180.19 186.58 210.44 240.04 BREFE (FT/8) 0.97 1.49 2.02 2.51 301
HEFEATIREEN@ATT 4829380  71,634.94 7417462 8366043  95424.88 BEE (7T/R) 11.05 11.52 15.37 17.33 19.77
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AREZBZ[DTIDALER: RNEGFEIESIWHREFROIESRESTHIERIESNOETWHAERD, FREMFRIAN
PTE Mt ER it S2 BR T A IXIARAIES R IT AN NAF R BIIMGRMIOEETBOFAES, 75, A5 RETD
MRS RN A B EERKR
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BRIEBBEME, FREPHFFEMFIRRSBRRRIESROERART ( ERPEIEERFIRIESRE SRS EK ) REKM
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSIWRMFCHARNIESNER. REBWRRIRC.

FREZNER, (NHBNWZFFER, RKESFRBRGAREIRREMAEARRIEBFNER . AREFHERERET
HAVAATRIOEAFTFES, BRNIEBSTXEESNERERTBEMEEARIE. MMRETHER. BRFHNHEFRS
E, FMEPMAESLEZNOBENTAHTBIBEREY, ZFEE . EUARERIZREAREARNEFRZRN. MR
REFERR, EEARMRSFEMIHETARNNAMEE . ERPNANARETHEEHNENHETIRZITE, FNERNEERER
AIRBEN. MSRNRISERK, LERFER. Bl WS, RESEHTEESTERNEN . KBNS ERRRSAMER
M—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFEMNEL. IHMERTURARRELEBROMSFER . ZFEN. THERUNEFERR IR EN . SERNRR
TARNAEN BERINTURER . EARIE, RNIEBSIRSRHSRMREMZEL . HERIUA—SRIARRS
RRESRIHEAR . ZBARUNEMEWATARSEKEFARDRIRINE. RBARBNS A EMOLHPEEARSHER
BREINEN A DT/ HRZMR . RKIEFREBILEENRENOIREMEEEEHTERONS . RXIEZSHY
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HARERREK.

155U

EXRETFAIRBRT, RRIEBSATRSFEAREPRRARMEITINESHRTRS, BAsEAXEATRMANFIIRMHIR
BRI, MBHEMNEM~RESMERMRS . B, REENLEEERNIES N/ HEHEXARATRFEZMARENRE
MR EFZINR, REFBEDBIREMIRBZIEMRENE—SEKIE.
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SYN FRERRSANTEXI LA 20%LA
R T BiREHEN 6 MAA, 1BXIEHERR R FRERRZMNHEXTULES 10%-20%
iR 300 FEEAYRKEXIR ¥E FREABRAN BRI WL 2 - 10%- 10%
SEH FRERBEANFE XTI ER - 10%LA T
BiREHEN 6 NAR, EXER ETAW ﬁgﬁﬁimgﬁm? L
TR TR — s o 2l FRERTT WS E03KIE - 5%- 5%
R 00 SRERHOKERIE BFAT ST LSRRI - SR
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b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
HB4m. 100031 SERFITIH A BE 37 1 £ 333 HEXE 20 FLERPO 711
HBFE: research@tfzg.com HB4%: 430071 BR4%: 201204 BR%%: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE: (8627)-87618863 EE.: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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