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RREWERIRL, UVEEERFHBEE

BREL. [TRIEBSIETMER, BERESMT 2021H1 BEUSIE 12%
BYEE{K ROE 7K, BRIAERITUSEERR, TS EKTFRER AA,
WEEBHE—ETH, AEVESERFEREE, 2021Q2 EEEEFRE=
HRTHESE=, HFZHERES. TRESYILHANE, IESTEEE,
KRBT AIEVEEEREH S RIEZHMNE.

PERIEIA: 2021H1, [ RIUESELIEU 180.1 1278, [EEb+26.8%, Q2 BE
= 96.9 1Z27T, [EEL+9.8%; IAEH%F] 58.9 27T, EIEL+2.4%, Q2 =3
%% 33.5 127, @E-9.1%, FERETBFEFEZRTINEEWSERLL
EEEHTm, Q2 WEiEEE, 242, %7, 2. BE. SHEES 3
$9+36.5%. -5.9%. +52.4%. -41.2%F0+35.4%, WAL E, 2021H1 &4,
1’17, BE. BE. ERBAGLED BN 19.6%. 1.4%. 26.8%. 21.9%. #
13.4%, ATNINRIELY ROE5.90%, BREAFREITFE 0.25pct,

KEBEWSRINEL, BAERE—WERXKR. ASE03ERTEES.
BRBHIEES, HBEE 55%FM 3%, EhAEEHRWIE,
WERBIAANANBREWSKN, BHERESISTRAIELATKER
MBI EN DT, BESETER, ZHRESHN RESRIER
ELSEMESRHFZTWE—. 5=, 2021H1 9BISEW 18.4 1275, 12.7
275%F)5E, BEbDBI+76%. +40%, ZHETFABWEIEIR, 2021H1 &
EHEZREWSKANGBLL+69.1%, WHEEHNESECWHNREKRZEBLL
+268.4%

MEEERSMBEE, IRESHERGEBURNE=, BELFFR,
ATFRESRT RREAEBIEK 44.84%, KENEELEESFREN
& 84112, fEEEPMIIFE =, 2021H1 IR Rl S5FWA R +191%,
BEREUSERNAMEEELS (MBS mBA+ KB B SEA
+2 AR RIS ) WARBSTTIA 32%. XEAESFENEEERE
NRFMBEE.

BEFRNALE, FIBKRANREEIK, 2021H1 ATBEWSKARLEE-20.5%,
BE MR IIEELL+8.9% HF B EE WS XIS MER L +16.6%,
W ECE LB E SRR 87.4%I2FHZE 89.0%, 2021H1, ATIFEIRWANELL
+33.6%, IR H B EMNINIRESME =R EFRDBIIENN 8.7%F1 6.1%,
SRIREIRARIE 1.5%.

KEEN: TR RIES 2021-2022 FFEUT 340 127T. 387 127T, REL+17%.
+14%; AENEF) 121, 146 1270, EIEE+21%. +20%. ZEIRRINITRL 2021E
BIRIEEFTH 1.46 Z PB, #H ‘TN FR.

MBEiER: WEKERRTRE, BRANEAERS, TW=FEME.

2019 2020 2021E 2022E 2023E
BN (BHETT) 22,809.88 2915349 3403696 3872344  44,934.82
R (%) -29.22 27.81 16.75 13.77 16.04
EFE (BhA7T) 753892 10,038.13 12,143.78 14,588.20  17,464.04
R (%) -49.97 33.15 20.98 20.13 19.71
TEAEER 33.05% 34.43% 35.68% 37.67% 38.87%
R AR ER 8.26% 10.23% 11.51% 12.66% 13.88%
maEE (&) 20.49 15.39 12.72 10.59 8.85
HEE (1F) 1.69 1.57 1.46 1.34 1.23
SRSRE (FT/Bk) 0.99 1.32 1.59 1.91 2.29
SRR (/i) 11.97 12.88 13.85 15.12 16.51
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By, §A%T 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
RHEE 80,707.19  102,76620 103,570.90 108,170.62  114,414.50 BN 22,809.88 2915349 34,036.96 3872344  44934.82
Hh: ERESENR 5836564 8046972  81,27441 8208716  82908.03 FHEBRAESISEA

ZHESE 1954848 2051541 2339512 2286825 2467092 Heh, {EISEFH WSS 4,197.63 6571.66  7,384.29 762557  7,856.40
Heh, BEPEHE 17,088.25  16,70504  19,584.76  18410.71  19,286.62 e SENEE S9N 1,437.90 648.70  1,006.95 131559  1,642.67
BERse 54,787.46  86,152.82 107,230.32 133,577.19 1,842.82 BreglsslN 3,910.62 6,598.05  7,692.38 9,139.95 10,873.17
RAMEERBT 81,10523  67,74266 11393856 13329059  161,002.99 GISYEDON 3,168.09 425378  6,233.39 747090 873153
TS RErT 72.36 203.37 203.37 237.91 287.37 BE SIS 7,133.63 7.813.05 8124.87 9,216.83  11,481.01
ENRESREF 2068861 1679385 1741967  18,076.79 4.277.34 Eeb SN 2,962.01 326825  3,595.08 395459  4350.04
A E SR 0.00 0.00 0.00 0.00 0.00 Bl 12,109.99 1552530 17,267.59  18,770.81  20,977.85
HEERERE 0.00 0.00 0.00 0.00 0.00 BB RN 135.37 169.84 198.29 225.60 261.78
S e 6,726.97 7,196.88 7,196.88 8419.25  10,169.69 BEER 939297 1274385 1445153 1562933 17,231.33
RIWTFIE 0.00 0.00 0.00 0.00 0.00 BrER{ERK 679.68 853.70 510.55 387.23 44935
FHFRES 664632  11,04555  11,156.00  11267.56  11,380.24 e S 1,900.43 1,756.01  2,107.21 252865  3,034.38
ElER= 1,931.25 3,046.29 3,046.29 3,563.69 4,304.62 ELFE 10,699.90 1362819 16,769.38  19,952.63  23,956.97
b iz 410.08 1,453.85 1,453.85 1,700.79 2,054.40 hn: BN 13.67 9.03 15.47 14.80 18.80
Hithgsr= 8,399.71 6,910.80 6,910.80 7,812.86 9,028.77 W BASSTH 437.35 37.92 332.90 203.86 316.13
B 394,391.07 457,463.69 517,17591 597,663.64 699,924.06 FEE 1027622 1359930 1645195  19,76356  23,659.64
FELITEEN 1,038.01 2,552.79 2,808.06 3,088.87 3,397.76 : FSH 2,165.96 282840 342170 411046 492077
N 2,984.03 6,121.29 7,345.54 8814.65 1057758 &R 811026  10,770.89 13030.25 1565311 18,738.87
REUERAE 314223 5,565.33 5,620.98 5677.19 5,733.96 W DERRIRIRE 571.34 73276 886.47 1,06490  1,274.83
firEEmaR 201.17 214.99 225.74 237.02 248.87 HEFEBARMEENEFE 753892 1003813 12,143.78 1458820  17,464.04
S EWE IR 9539642 9461162 12299511 159,893.64 207,861.73

RIELSEIFE 79,680.64 10294110 10397052  105010.22  106,060.32

RIERRSHIES 117.00 0.00 0.00 0.00 0.00

RI{FER T EHA 6,096.45 8,130.42 9,219.90 997132  10,993.38 EXENERIBR

RIfIfRSS 82,679.65  89,749.86 9872485 108597.33  119,457.07 TEFER 33.05% 34.43% 35.68% 37.67% 38.87%
KHAfERR 3,533.36 2,183.07 2,292.22 2,406.83 252717 BRI TR 1.91% 2.19% 2.35% 2.44% 2.50%
Bk 300,254.47 355,190.10 407,207.07 477,602.58 568,794.94 BT 8.26% 10.23% 11.51% 12.66% 13.88%
51:ZN 7,621.09 7,621.09 7,621.09 7,621.09 7,621.09 HEE (17) 20.49 15.39 12.72 10.59 8.85
FrEENaait 94,136.60 102,27359 109,968.84 120,061.06 131,129.12 %= ({F) 1.69 157 1.46 134 123
DEBRIRA R 2,902.61 4,111.39 4,420.74 4,826.44 5,271.38 BREFE (FT/8) 0.99 1.32 1.59 1.91 2.29
HEFEATIREEN@ATT 9123398 9816220 10554811 115234.61 125857.74 BEE (7T/R) 11.97 12.88 13.85 15.12 16.51
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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

—REHA

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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251 ] R TR
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
KRS TR
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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