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MEERTISL, MESEFEENFTHA

2021 508 A 28 H

4 PANE A 2021 FFFHR, EFFAE) FIEIK 144.61 10T,
Fl b +37.82%, V2% 408 50.07 124, B H+64.07%. A4 -FH
ROE7.04%, 3&/m 0.83 N8 4%, AAKREZIE 1.004 7T, FlH+44.84%.

BIE:

> EHFRBMAME T EATLAL, BRARKELHE “TH T LE.
1H21 2 8) EIIEAZ 2k 4 27.98 1271, Rk 39.83%, H P&
A ik F So N 5.98 12T, FIHLIE K 119%. 8] Mg & 22 = ok 2 F
%, BESWBAEFFER, Foubl#e N T ik, HoeAf 7 nE
S By, WiEd “Pa 50 HREE XSG, AF 5 AAEEIK
IR =5 “# 507, REDREIET 4L 50, P4 50, AR
Fo &2k A FOF 48 .09 % 7 3 AUM #LAE:X 500 1270, 358 T 7>
e RA A MG B & T TR ERSNEEZ—F, AAAT F 7 ER
R NG AR RO B IR BRI, BRI AN BRE P QR ERES
R, BELERTZHHEEF AT, AL HKEFIIEK 38.2%,
BAAR P KT 7284.36 12, F ¥ AUM 2503 7 L, AA4TkdTa], b
Sh, B FGENERRAHER, BT B F R AR X AR
FEP, RIFTRKREEEF OIREFEERE, MEETEELF HAn
TR, MEBRFEMEE, L4 411 Z 7, Rk
21.3%, TKP K= EHARL 279 T, FIH+33.1%, 11F—3R62,
bW RR M IATH L BN E G B KE, KER
BERE. FREMEFE. ARETFL ZRHE, WABETEHEER. %
FALEA KRR T s, B3R E B IAA R E A A5 45 K49 4% ) A
SRR, BRI R RE A 31 ASUERIN, B2 ABRAE S, FE
Py “HHEHE BAIXLE.

> MARBFHZFLEHR, FELHETEEHEE. LFF08) AKX
TN 81.64 1270, FH+48.4%, » 8474 Faxt it fE ) 2AL, S5
WATA 4R T B 4 SUKA R H+16.18 %% 10390 1270, H5MTA SV
BB AR 5L Z . F54EA N M A TR AR, TF LS
FE, NEFGFE FRK, BRESERALAFT RS, BF 56K
Fieht—F R, EFFNE FARE LFFPRN 6.28 10T, Rl
¥k 62%. BE 6 AR, N8 AHKEHAL 9393.97 147L, Flrighn
162%, EFURHAHALHEE. 2&8 T3 ARER K LZETTE
TG, ERAFAFIRR L —F, Ak TEIEGENH L EN
A XK.

> BARATHRBEY, B LS RE . EFFNE) ZARAT SN
26.94 17T, FIHEK 34.6%, ¥ Fakdt S it ke &I+, EF
N5 KAE N IPO FLAE 115.76 12T, Rl 26%, 4223 IPO 3
Afit& AR, MES8HA 27 B, N3 LK 424 IPO R B 5%, *RAE fik
BN ATLAT A, HERAFUAKRRBAE, 2VAH 7TARE ME



FeAeit 501270, A4 IPO MALL WA 2 LA K. 1H21 248
ARAN N B RRAAAE 289.86 147U, FlH+178%, T hFEM—FE
9.36% 1t —H A ZE 14.53%, HLFWR;AZEHE =, HARTIA
3336 1270, FIH+39.7%, T & FEM—FF 4 6.08%RH £ 6.49%. ¥
Bl S0 @, N8BT KA LES IPO. iBIMERAT. IIEF AR
L&A EAMRY, LS T ARAEE £ IPO MUAE 3222 1070, Fakk
27.63 1247, ¥R I K 200%h L, # Ik R4 H L 5 =, £/ IPO
IR T IHHL F =, N AT R L AR, HAE A, TA ks
Rz, MM EHE F 6 5%, S REAK S LAed 2 FAREEE
2, RAMERRL, NEBATLERH BIR,

> BATRHZFEB MaE] EFFLg kA, N8 LG KEAST
BT DRI MRMER” 9L RKE, TR FHLFMME. T EF
F2 ROE 7+7F. 2N B&Sh )& r Aal, REHMEEE~RmAh A
K EmFy, BPAEFE—FRA, N8 BRAEGBAG, FA
FRABAFETHALEMN TR L, N3 FEMEH P25 R K%,
ARG BAG R, BERMER LR — TR, BEARATL, KA
i8] 2021-2023 44 A3 % 4 69.46%/25.49%/22.99%,%F &2 PB
2.47x/2.31x/2.17x, EiKiE.

> REeRE: HPHFKEFEBRTIHERETE; Mg EEEd R
B, KAT G ERBIRL: BT K8k F5 ey g5 btk RETR

W S-4aAr RAE AR E
2019A 2020A 2021E 2022E 2023E

T (f2n) 157.56 236.60 301.33 378.22 465.24
YoY (%) 22.00% 50.17% 27.36% 25.52% 23.01%
A A7 42.39 72.07 122.13 153.26 188.50
YoY (%) 21.39% 70.02% 69.46% 25.49% 22.99%
K (L) 0.97 1.49 2.53 3.18 3.91
AT (L) 11.05 14.84 20.82 22.22 23.72
FARE () 52.99 34.43 20.32 16.19 13.17
AR () 4.65 3.46 2.47 2.31 2.17

FAAR: Wind, 75LRERBFL P, Z: BH% 2021 £8 A 27 HKEH
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FHEE: Wind, 1FRIELTE #oo
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FAEER: Wind, 1ERIEAGL Foo

A 6: 1H21 KA &8k * SR Hb+119% % 5.98 1270

A 1: 1H21 28 LK F+41%Z% 6181 12T
e EET (ITT, T ——YoY (%, &)
7,000 61817 80%
£,000 1 50%
4333 3,450/ - W
. - / 3207 . i
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3,000 2754
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FAF A Wind, 15242ERGL P,
A 3: 1H21 2-3) % BIKR th+38% % 145 12
m— E {13:1‘:. E  —Yor (% BH)
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FAERR: Wind, 75Z27EXL o,
B 5: 1H21 223 AT F }b+35%Z 26.94 14T
mm BTW A (20, ) —— Yo (%)
70 - £0.56 0% 1 B0%
a0 ~ 1 70%
| / 1 B0%
ED "r A 3:%- -
4 o
s" 2&94- 40%
o 2% 2u 01 1 30%
n t 115 1 20%
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0 . 0%
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FAF R Wind, 15 RERL Fo,
B 7: 1H21 it 4ae L B % SUKA3{E 10390 127t
mm iTEERTESVES ((Im £ — oY (% &)
12,000 222%  ygagp 7 250%
10,000 BgE308 1 200%
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6,000 o % /
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FHEE: Wind, 1FRIELTL #oo,

mm SEEFEFEREA (27T E)  ——YoY (%, &)
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at £0%
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FHEE: Wind, 7FRIELTL #oo
B 8: 1Q21 FH#& FBA+31.73%
N (ETT T —— YO (%, &)
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120 t .
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FAFI: Wind, 152ERGL P
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SH A e%  RMB F = R A 1A RMB
2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
XTI 236.60 301.33  378.22  465.24 ik o 958.17 925.21 980.22 1,115.89
s A 5 4
Fu N 136.26 149.99  199.10  273.78 ‘;:%ju?% 240.63 369.84 392.75 415.89
TEES
REE LIEH R 5 bakf
46.10 48.81 66.34 100.40 ) 2,476.06 2,719.60 2,883.23  3,049.40
DI ST 0N =
JE KA b A A
EAAMLE g 5 7770  97.88 123.54 ANBRER i 7770 82.38 87.13
By =
F a5 T4 Ak
11.36 13.29 19.67 29.14 0.00 0.00 0.00 0.00
F) BN -10.69 6.66 8.78 11.64 A 1,357.03 1,139.99 1,209.70  1,201.08
SR 190.47 147.03  173.20  183.18 K= Bt 5216.20 5,232.34 5548.28  5,869.39
N d . . . B RT , . s . , . . .
SBT3 ;
Hpbl SN 0.16 0.18 0.21 0.23 2 B 0.00 0.00 0.00 0.00
" R HAEk T
b & b 149.12 148.86  186.84  229.83 ;g’ EEA 428.92 450.37 472.88 496.53
n
A AW
p = 1.16 16.09 20.20 24.84 ARG 246.83 259.17 272.13 285.74
1]
N SR i 1) ) A ak
L4AEEE R 138.23 132,58  166.42  204.71 ii #\U’]i 251.01 263.56 276.74 290.58
A e
X RILK FIES
B A 87.47 152.47  191.38  235.41 ; RRiLS 706.55 729.58 766.06 804.37
ST NI 0.06 0.25 0.26 0.28 Hp AR 2,864.74 2,522.74 2,686.16  2,845.49
T st F ok 0.06 0.06 0.07 0.07 Fife it 4,498.05 4,22543  4,473.97  4,722.69
FARERE1 87.47 152.66  191.58  235.62 B 48.27 48.27 48.27 48.27
YRS INSN
B A3 #4, 87.13 30.53 38.32 47.12 d g’&ﬁ i 716.35 1,005.22 1,072.38  1,144.74
A H A
A 72.62 122.13 153.26 188.50 D3 &> & 1.80 1.69 1.93 1.95
)3 &£ 5] P P SR
) g’ﬁﬂjfr 72.07 122.13  153.26  188.50 ,%‘%# = 718.15 1,006.92 1,074.31  1,146.69
A A AEA)E #+
, FARF IR FRAX
VH M A E -0.55 0.00 0.00 0.00 ~ /’”\i: e 5216.20 5,232.34 5548.28  5,869.39
A
¥, K EPS
i 1.49 2.53 3.18 3.91
(7T, RMB)
ZERA 2020 2021E 2022E 2023E
BN R
AR 1.66% 2.34% 2.84% 3.30%
(%)
R
(f;;"i ik 12.02% 14.19% 14.75% 17.00%
0
EWAE%)  44.00%  44.00%  44.00% 44.00%
RN N
i 5.46% 5.77% 7.02% 8.15%
7= (%)
EREE%) 2020 2021E 2022E 2023E BREARAT 2020 2021E 2022E 2023E
" E K EPS
LT ON 50.17% 27.36%  25.52%  23.01% (RME) 1.49 2.53 3.18 3.91
AR 70.02% 69.46%  25.49%  22.99% BVPS 14.84 20.82 22.22 23.72
JE K EPS 1.49 2.53 3.18 3.91 AEAB S HT 2020 2021E 2022E 2023E
BAEH (%) 2020 2021E 2022E 2023E wARE (x) 52.99 34.43 20.32 16.19
Bl )i & 36.97% 50.60%  50.60%  50.60% () 4.65 3.46 2.47 2.31
N L
X IPEE S 30.46% 40.53%  40.52%  40.52% ('f;;”fz i 12.02% 14.19% 14.75% 17.00%
0
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EHrEH, AL,
FELWE, Tt
1.

ATT, AL,

AT AZEIGES . ER)EHK,

B FREBRI TR ELRE L, §IHTFE

NG ZAEFFRL s, MFIR4RE G AT A5 TR,

4L, M,
7 TAE.

SEBERNE, AR,

}’J"‘g‘%, E)ﬁi‘, r]/” k'—l’ l| '%’-Ai‘, %‘;’%k"%’—l’é}—_%

Bl FERMERFALERAGRE L, AIESREAMT TR EE3E, HigmF s
2019 4 11 A AAZKIERFFL P, §

AR A BRAT R T

S IRE A ATRARIE A, T 2020 45 4 A dm

¥ FEERERA AT L, 2019 F 11 AWmAZRIEARL T8, NEIE4LLGRIT LA

BRIV FHgaxgeatl, §IETRKPFAFERRA RS, 2021 5 5 A AZRIEAFL
T, AEAFRAGRAT LA R TAE.

Hid, 20214 4 AASERIEABA T S, KEF D

TAEAS AT 5 LA .

HAMHERKRA
X3 #®t FAL AR
SEAEE R Ak A 13911026534 hangiuyue@cindasc.com

L RAE BN (ZHTAE) [4 80 A 15601850398 chenmingzhen@cindasc.com

43 X 44 4E T 13520816991 bianshuang@cindasc.com
b R4 A2 18506960410 quejiacheng@cindasc.com
AL XA E x| R A8 13816799047 liuchenxu@cindasc.com
453k R 442 AT 4E 13051504933 giliyuan@cindasc.com
A R4 E I & A 17687659919 luyuzhou@cindasc.com
AR RAEE 3] (2 TE) (P 13718803208 yangxing@cindasc.com
R X A4HE x 15800476582 wuguo@cindasc.com
R R4S A2 15618358383 guopengcheng@cindasc.com
AR RAE E-S N 13122616887 liruolin@cindasc.com
LA RAE IKIR E 13023188237 zhanggiongyu@cindasc.com
A R RAHAE BAH 13524484975 daijianxiao@cindasc.com
EHRAEE LN R 13530830620 wangliuyang@cindasc.com
LHRAE % & 15986679987 chenchen3@cindasc.com
4y X442 EIRE 17727821880 wangyufei@cindasc.com
e R44E Ea) 15999555916 wangzhiming@cindasc.com
M K45 E E] 95 13229465369 yanna@cindasc.com

FRERB — AT E R EWE http//www.cindasc.com




srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REFP. BPRYINARBAXAREGEE, 85, MERTRAFLA LG HZAE, FEAREHETEAAALREGZE
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay ARE KA B B AU A FIBT, AIRE T A6 69 K AL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT AR 0938 3F R ARl %% .

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIBEMRBARAFRIERITH . REBRIEAPBRE, ETHMFAATT AEFTH XK. L. KHh. #FEAXR5] KRS
AT IR e B AZ RIER AN MM @ B P AR, W dazhia A KEAH R 5T, BRIERT TR AR
Frft. AR ARMRAZRIER G R EARSHIAZE PR GIZT I

In kK BIERIERBR, RABBREHRAARS, R —ERRAFEREORAHBIERE R, FRIEESRGE
3B H KT AIAA

W AR
R L& T A7 LA FR

FEN: AR IR T AR 20%6 A ks AR AT LA RARARL

AER AR EHH - IR 300

3 (AT AAREE); HBHE: RMAaxiET AL 5%~20%; Pl AT AR AR A A KR

BB REKXFZEAL 6 ANA BA: et Lok sha 5% 2 e g

Mo
Fih: EMAATES T A 5% LT,

g

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

AREFPHAERAR—ZRAEFAGE R QA ARG BT HFHE, BTERE ST RIRE b 913 A& LT 24,
FERRFESEAURTBY., BWEHERAFRTEL, LEHHEE, AL, MH. BEAEFTEENELMEGERL, EATH
DT, A5 R K R A B E B KIRE o 6944 P 297 5| AT R & AT FoiE, BEHE airREAE,
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