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NE R 2021 FFFEME, REHMA, 8] FAE LN
110.27 12T, yoy+35.51%; 5% H)3a £4 A)/d 10.04 {1,
yoy+57.96%; LI FedE Va4 A0 9. 73 17T, yoy+73. 72%.
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»  THE KRG, KA/AEKSEZHHE
2021H1, N ZETAEFELEY K, RN, Fi5TFA8% %
A XTI A AT BE P FRPIA R A ARE B A R AT, A SN/
AEBE N TR K, TAF LKA 110.27 101,
yoy+35.51%; SZHL)a &4 404 10.04 12T, yoy+57.96%, B4k
kA&, MEHMA, NAHHERALBRKRIE LT LKA
57.10 12T, SELMANEESH 51.78%, yoy+38.31%; A
SR PR AL Sl N 40. 36 12T, yoy+37.43%; AKX EH A
EBREABT LI 2.67 1L, yoy—7.72%; HA = 5L I
10. 14 {7z 7T, yoy+29.49%,

» AXBRERKEFELGITF, EMFETHKAE R
NERBERNRALBR LK, MARKR., AR TRHEERNE
{2, &MAE, DARARETEKALZHEGT, T2 FHAE
T 1) THAKSRESKRLFHALRE KFE a4, KB
KA RATERHIE, B E 2021 54 7, 2EREHFHRELSTIL
gEEIEK 1.1%, RBHIEK 39.9%, REF KR, LBAEEY
BRI HALRE K GAF. 2) KE BB E A4
T, ATHRIEREZE, H AR, MARBRE KER,
FREIF ML TR, RABRNE LK NIRKRRY, AET
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AP RIR B A R AR E K edF, AN KR LR vk
BRISRME KR & RAVEHAA E] 2021-2023 SF49 )2
4 A5 A K 17.51/23.70/29. 84 L AL L, &
EPS % Al % 0.57/0.76/0.96 7T, LaTAZM & PE 2% H A
11/8/6X, #4h#H “FEN” HF4%,

R & 42 7
A R LA R AT, % B R AN, ERRMA
EAMASARTI LR, BORRA.

B A M 5 E4E

T F % 2019A 2020A 2021E 2022E 2023E
F AN (FZL) 14,554 17,050 22,527 28,468 33, 069
Yoy (%) 15.1% 17.2% 32.1% 26. 4% 16. 2%
17 4 #0955 % ) 989 982 1,751 2,370 2,984
Yoy (%) =-1.3% -0.7% 78. 3% 35. 3% 25.9%
EFFE %) 22. 6% 14.7% 18. 5% 18. 6% 19. 2%
R A E (L) 0.32 0.32 0.57 0.76 0.96
ROE 11.0% 10. 8% 16. 2% 17.9% 18. 4%
7B E 19.06 19.18 10.76 7.95 6.31

AT o ) A AR A & Bk B

2



i ‘z = w 2 N
Py Bt JERA AR | 3 R

HUAXI SECURITIES

W # IR F Fo Z BT FH E

#igk (BAL) 2020A 2021E 2022E 2023E AeRER (FHL) 2020A 2021E 2022E 2023E
ERSSION 17,050 22,527 28, 468 33,069 A 1,005 1,786 2,419 3,046
YoY (%) 17.2% 32.1% 26. 4% 16. 2% A7 18 o e 4 1,445 1,042 1,040 1,041

RIS 14,548 18, 367 23,177 26,719 TEEHN -1,112 372 -54 -110

B AL A4 e 194 281 340 404 EH AR 1, 661 3,120 3,306 3,866
HiE % A 368 1,144 1,308 1,438 A& -786 -2, 496 -2,493 -2,492
%R 484 736 911 1,045 Fisy 24 0 0 0
W % 5% A 141 0 0 0 BAENILER -713 -2, 421 -2,403 -2, 391
T BAL K -12 0 1 1 REA I 0 -1 0 0
B ME 36 75 90 101 B 433 4, 641 -1, 240 0 0
2 kA3 1,186 2,086 2,829 3,560 ERENALERK -1,517 -1, 241 0 0
ER &3 -8 0 0 0 WA i -607 -542 903 1,476
1,178 2,086 2,829 3,560 E 2 F AR 2020A 2021E 2022E 2023E
I 1AL 173 300 41 514 »K A
A 1, 005 1,786 2,419 3, 046 RIS ONE S 17.2% 32.1% 26. 4% 16. 2%
DEY k=N B B! 982 1,751 2,370 2,984 AR R E -0. 7% 78.3% 35. 3% 25. 9%
YoY (%) -0. 7% 78. 3% 35. 3% 25.9% Z A A
I 0.32 0.57 0.76 0.96 ERIES 14. 7% 18. 5% 18. 6% 19.2%
T Atk (BAAL) 2020A 2021E 2022E 2023E A 5. 9% 7.9% 8.5% 9. 2%
iR 1,572 1,030 1,934 3, 409 Pk s & 5.2% 8. 4% 9. 7% 10. 6%
A 27 801 554 785 966 H P ik B % ROE 10. 8% 16. 2% 17.9% 18. 4%
B 2,223 3,163 3,908 4, 467 EA R A
956 1,254 1,364 1,492 RAE 1.06 1.12 1.25 1.45
5,552 6,002 7,990 10, 334 R E 0.48 0.43 0.52 0. 69
K AR ALIE 24 24 24 24 e E 0. 30 0.19 0. 30 0. 48
8% 5%~ 11, 240 12, 240 13, 241 14, 242 St 50. 9% 46.9% 44, 5% 41.2%
V7% s 1,183 1, 641 2,101 2,560 BERE
R K AT 13, 442 14, 900 16, 361 17, 821 xR 0.90 1.08 1.17 1.17
18,993 20, 902 24, 351 28, 155 HERRAAR (L)
48 B4 3K 1,240 0 0 0 N H 0.32 0.57 0.76 0.96
BT KB R A 1,613 2,394 2,932 3,344 AT 2.93 3.50 4.26 5.22
AR R 2,376 2,958 3, 451 3,797 HRBEAER 0.54 1.01 1.07 1.25
A R AT 5,229 5,352 6,383 7,141 H N F 0.00 0. 00 0. 00 0. 00
K5 3,906 3,906 3,906 3,906 A5 AT
HAl KA R A 542 542 542 542 PE 19.18 10.76 7.95 6.31
ERF 7 At 4,448 4,448 4,448 4,448 PB 1.59 1.74 1.43 1.16
5 et 9,677 9, 800 10, 831 11,589
AE A 3,100 3,099 3,099 3,099
VB FRA S 231 266 314 376
JE AR AR s At 9,317 11,102 13,520 16, 566
51 B A Bt AR AR A7t 18,993 20, 902 24, 351 28,155
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PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RORIEH Rk ASARE, SATFHEATHEEOIRLIZME, BLSRAMFHAELZL, HRKEN.
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON T VTR AR e 2R 18] R AN AR A 3% T BG4S Lk B kAR T 15%
VIIRE R B B 6 A  3EE AT IT IR L HA ) AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT IR HUR 22 2R 1) R AN AR S _E4E 45 B AR -5%—5% 7]
AGHAYIRIKRIE A A BB IR R e A8 18] R AR AR 2 35 T b4 45 4 5%—15% 1]

Sl AT T TR A e 2 18] B AB S 55 T _EE 48 K B R A2 T 15%
47 3k 3 BATE
VIRE R A G 6 A AHFE  ATITFN A2 S B0 18] 4T e 48 3 A8 34 3% T _EE 35 3R B R AZ T 10%
A AT e A5 40895k @ e AT IR TR AR e 2R 1) 47 ok A8 AR i G A # R -10%—10%Z 9]

o TIBE AT T TR A e B 18] AT ok 4G A AR A 55 T G 48 A B AR 1T 10%
1 B E FH AP

ht: LR T EHMEKFARRAEFILE 11 FFCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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BT IE AR A RS AT AR “RNE7) BEIEAZTEHM LS T4 ARSI AN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
P

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
1B AN A iZ FAZ AN, TEERT EEIMEETRIE. KREHHRTH. & LA RIEML
TFARE R AL BGRY, BXAPMLRFAR TR, FARREES TGRS, EREL, &
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
A BTN THARNE, BFEER. BEZRRHFAREAABRERT A LOBE—LFR £,
TR RN AR AT AR A T e Pk, BAETMHELT, KIRESHARFEINADNE P 47 BT A
AR MHRAREKR, RREAZPFPHFTEPF EFE. ANOIEARE Lok T AGKIEREIF, £
HATHELTF, And. AN R IREAXKETHTIKERTE -2 A, TERTHFSFHT
K E, WA ARAE F KRS m F BT T R4 K QA T4, 355 BAE R K845
REBBGEATIR T RRARIRIATH, SANG., ANl TAREEXIES LXK

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
FHRFTHEE, BEEFTONRT, AN RLIERFEIMTERSHA RS TR 69N 3 PT R
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
FI#R B 6N 8 09E F . A a] RELPT B XFEMMEINATRAERRE AT AP AT 2R RT MF
H A agiz g,

A AR ERRAE RN B T« REKRNS FRPBIZR, M RNATRFERT A K A
B, BEINTERERAREGLEFRRIAPAL, wwFil A, AIAREBEARSE, FEAHLHNES
EFRAF AT, ARG AR A AT A R E 5] R, BT A5 5.
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