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HRAEERNSHEK, WEEREEARRE

2021 508 A 28 H

B BEEANA 2021 X 3R, 2021 S EFF 2B 143.42 127,
Fl tb+24.7%, VA5 4 418 57.45 1070, Fl tb+32.6 %, -F ¥ 4a4 ROE5.73%,
Bl bb3gAe 0.28 N ok, ARERIKE 0.61 T, FIH+20%.

BIE:

> FASBHFRHBEY K, BHKBR +AT0%. A& H KL 5BH “Kmid”
B#f, ZEEFELS, B3, 47 X R HET R, 2EX
£F B EAH, IRUEATIR T RIREAICE . RSB AT~ AR
RARA, BE6 AR, N3 EakF T FIITK 27.34% £ 2917 1.
2B A R I A B AL B E, 2t o A A AMMEE Sha R
T AT m, REHRGINMTA & A EHAER 2020 F LK
34.39%, Wi AAG SR EFRIEK 285%, KI@4ik T4
42%; N E)HTA A RRT B4 SURA 5033.64 1250, Fligk 37.83%,
2021 EF¥HF ZHE TR A 52.75 1070, FH+70.3%.

> RAUAZHE, MEFTEROTFRESEARK, REHN, N8 EZN
22k SN 35.06 10T, FlH+20.4%, o9 K44 Rk~ Sl 4.61
127, FlH+131.51%. A& idit “BRIELA” APP. B, “RBHIEA
KB ATIT R 5 AR5, R, RERXSY. FoRE
B FIRS, APP A BRI IIEK 20.7%, AR P 4L h st — 438k,
28] A K E SR BIANRI B B AL ), AT NG “AL3K 507 4
= Saduhf, WEE TR AR FE, BIRBOLRSO R, R
AR AGR = BARH & 1691 1070, RlIEK 42.22%, 4k Sthan
e EEAERANERA E 534 10, HLRILER, 5% 6 A,
O] FRIAR G A SRR BR, NS R ) iR A ReBL R
B &R, WEE L S MR X G T 7 B B 452 I B E e
&,

> FRARKTIFHTEKARA, FBRAEEALTHK 13%454)H. LFF
I8 FILFAE SN 5.63 1270, Bl H+7.03%, 7 K% EAAE 5181
L7, #2020 F R T 4.39%, o TN %hE /Ay aEeg, £
— KR EM 500 125 2953 12, BT K% Anik It K B A46 it
A2, NE) EFHE L) REARI, FREF T 2 HE A HHAL 2813 1C
A, FIHIEK 16.85%, EHIAL LM EFF HE 40%R_HA £
59.88%. AA&EWIyd, A& A I AA 49% KA, X FHEe R
NGB AL 8953 1L, R ESFRIEK 25.64%, FIAA)iE 8.05
1270, FIb+61%; 238 BT A4 45% B, L¥FBiitenisd
WHAE 5752 1270, 3R EFREK 14.29%, FI44)1E 7.84 1274, F
Ft75%, ZME, ARAREANE TIKY 13%44)1H, KNg 52
AR, BRIV FEAIIMANT, KEPARL HH)E G KL F o944
AR, BRE 6 AR, M AEFRBH AL REINETLHL F A
FNL, ARIAKRIEENE], ERARE. FoblFithE 5 an



PR, RETIBHIESGGF)ET A Pt —F Rt

> BATLGAFH K, FRESRIFALME. EFFARNE) ZIAZAT R
SN 9.47 1250, FlH+21.7%. BARERKF @, IPO A45#L4EE 67.96
1L, BIHIEK 17.25%, IPO HLAE T & F A 1H20 49 4.05%% £ 1H21
8 3.15%, T 2HFNE IPO RE AT IFE AT, FHELLEHIL
7.55 1270, FaRRARAE PR 94.91 1270, Fl6+32.22%; 1k A akAHAR
1796.11127T, FH+19.68%, 28] fiaak® & FE A 1H20 49 3.15%
BRI ZE 3.56%, REHAAN, N8 AMFARAT IME, 15575 FiEA bk
FARFARAM A, ARG RIFATIL S —; 3] SFHIMT AR £
¥EREE, TRA2EBAEFGHALRATRE, K445 32.8310T, Rk
¥¥ 110%, £F KB EEEAREERHEL 5] FHABH 812, —
B VAR 8 BATR B HATRE G, B IPO IR B & 708, thRH 44k
FAT WA, T HFN8) s H A RMEEIR, RAMAS LS
BIICEE S, 2021 N8 HAT L 5H 2 FIHRIL K,

> BAFMREEFPR: NG EMEERFTREF AubkK, ZHFEN.
RGX. oA R R T PR BN ETLE AL, Mg EET
SRR —F R ABRE ZHETERARA, FERAFALE
FEETURRTIA)E; ~a RAHEFE, REPTRES, KNEFA
3] 2021 FHATL G4 R, KMNFTAE 2021-2023 S4%F)03 ik 5
37.280%/22.16% /18.06%,*+ 5 PB 1.20x/1.14x/1.07x, B #+#" 26.75
Ly REAIMNA 49.26%49 EATE R, HH “FEAN” FA.

> RAEEZE: WITRFAKEFHEBRFTRIHETRETE, TATHEER
B, R KM@K FE Y | B btk RA TS,

2019A 2020A 2021E 2022E 2023E
Bk (ML) 187.09 242.77 294.44 359.74 424.71
YoY (%) 65.24% 29.76% 21.28% 22.18% 18.06%
A A 74.10 95.03 130.46 159.37 188.15
YoY (%) 66.48% 28.25% 37.28% 22.16% 18.06%
FEIEIL 7 (L) 1.09 1.06 1.50 1.83 2.16
AT (L) 12.70 12.16 14.89 15.75 16.67
wRE () 16.49 16.91 11.95 9.78 8.28
R () 1.41 1.47 1.20 1.14 1.07

FAARR: Wind, 75RRERBFL P, Z: BH% 2021 £8 A 27 HKEH
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A 1: 1H21 528 & F = +39% £ 5864 12T

mm SEE (I7T, ) ——YoY (%, &)

7,000 [ : ad 50%
6,000 | 2997 | ae
5,000 |
4,000 1 3%
3000 43 1 2pe
2000 |
1,000 I 7 10%

0 0%

2018 207 2018 2019 2020 TH1S 1H20 1TH21
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HALER: Wind, 1E24ELFL P,
A 3: 1H21 53] % T F hig &k 25% % 143.42 12T
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FHEE: Wind, 1FRIELTE #oo

B 4: 1H21 50 8) 2 4 H F) o3 K +33% 2. 57.45 1070
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FHER: Wind, 1FRIELTL #oo,
B 7: 1H21 R4l 4Rk = S\ F I +132% £ 4.61 1274
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HARIM: Wind, f5RIERFL P
A 6: 1H21 FHATINR H+22% £ 9.47 147
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FAEA: Wind, 15ZIERGFL Foo

B 8: 1H21 SF2 %L 5B AR k+20%Z 35.06 127G

FAHAR: Wind, 15RIERL 5,
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L 24
AHFHA 3
FRAA RMB T Rk RMB
2020 2021E  2022E  2023E 2020 2021E 2022E 2023E
ELIX N 24277 29444 359.74 42471 ik 828.39  965.91 1,014.46 1,050.72
4 F A AT HRIE
F 4T HEPN 106.97 128.36 163.71  193.57 Aﬁr% R 315.96  353.56 371.36 390.15
B
RILFE FIEA L . .. 1,7359
}ﬂb\% k% 67.20  81.65 101.91 118.91 Tk : 1,900.04 1,995.58 2,096.28
IE A AR Ak 5514l FNEAE SRR
1\” Hkg 21.46  23.92  29.96  37.04 ; R 522.60  593.76 623.62 655.09
P IR AL S5l oAk A mk
}’”\ i Fri 11.43 9.96 1220  14.39 ;ﬁi FER 000 0.00 0.00 0.00
. e 1,594.3
F1) 84BN 25.99 47.45 57.74 70.64 H AT~ . 1,575.09 1,654.66 1,753.56
PR BT N 4,997.2
o 64.31  84.24 124.41 145.21 KB 5,388.37 5,659.68 5,945.80
1EEF) 7
B RIE ST IN 30.96  34.06 13.46 14.81 2 L% 32.90 33.56 34.23 34.91
Fl 129.75 131.43 160.59 189.59 R HMEeEAML 139.42  146.39 153.71 161.40
2 Al H AR W 1.40 1.70 2.09 2.46 o Ay 30.72 32.26 33.87 35.56
N FihE WA R 1,192.5
S ik 96.72 12956 158.28 186.87 ,i» SRS 8 1,252.21 1,314.82 1,380.56
A
2 b A E 113.02 163.01 199.15 235.12 RILFE FIEH-% 854.41  1,008.47 1,058.90 1,111.84
- 1,688.9
ELIR NN 0.15 0.16 0.17 0.17 H b f R 9 1,619.52 1,693.73 1,770.93
s A 3,939.0
ksl F ik 0.09 0.09 0.10 0.10 R ARt . 4,092.41 4,289.25 4,495.21
F)i8 %R 113.08 163.08 199.22 235.19 B 86.97 86.97 86.97 86.97
)2 BN 5) B 1,057.3
B 3%, 18.05 32.62 39.84  47.04 ’ g’f“ i 1,295.09 1,369.58 1,449.77
FR 7
HA)E 95.03  130.46 159.37 188.15 b E R AR 0.88 0.86 0.86 0.82
ya BB &) P 1,058.2
giﬁ’* VA 94.91  130.46 159.37 188.15 PR A AR 58 it c 1,295.96 1,370.43 1,450.59
bl
, BEHRME 4,997.2
PR3 & ¥t 0.12 0.00 0.00 0.00 iﬁi" A 5 5,388.37 5,659.68 5,945.80
A=)
JE K EPS (7T,
1.06 1.50 1.83 2.16
RMB)
ZEIGAT 2020 2021E 2022E 2023E
s R 2.15% 2.51% 2.89% 3.24%
(%)
. ;IQ‘;: )1(}
B 9.95% 11.09%  11.96% 13.35%
(%)
& 18 3 R 2 (%) 44.00%  44.00%  44.00% 44.00%
B AL MNSB
5.51% 5.67% 6.51% 7.32%
(%)
R K E (%) 2020 2021E  2022E  2023E HREIeH 2020 2021E 2022E 2023E
" 29.76  21.28  22.18 18.06 E K EPS
DXL IN Bk 1.06 1.50 1.83 2.16
% % % % (RMB)
A 28.25 37.28 22.16 18.06 BVPS 12.16 14.89 15.75 16.67
A K EPS 1.06 1.50 1.83 2.16 RAE AT 2020 2021E 2022E 2023E
B #8871 (%) 2020 2021E  2022E  2023E WAZFE (x) 16.91 11.95 9.78 8.28
4655 5536 5536  55.36
2 b ) % (X 1.47 1.20 1.14 1.07
IpEES o % % % % Z(X)
N SO i—: 2=
)8 % 39.0%  44.3%  44.3%  44.3% ('f;;”fz i 9.95% 11.09%  11.96% 13.35%
0
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K\

AR E /T

1%%,Wf,%&%%ﬁﬁ%k SV EFRARRE L, HEBERTAMTE LIRS EEE, AT LS
A2, RF AT EAGEA . AIEA. 2019 F 11 A mAZRIEAE ¥, R w4 akifR T
1.

ATT, A, ELFHRAKENFRFLZEL, TIHTS
NTRAEFFRLF s, T IF4RA AT L AR50 TAE.

S IRE A AIRARIE A, T 2020 45 4 Adm

EHL, AL,
T4k,

HlFREAERARFeaEL, 2019 F 11 AANBRIELAFL T8, RFIFRE AT LA

Bk, Bt HELFLAXFEMEEL, §IHTRFASRGHARNE, 2021 45 A AL EIERL
P, AFARARA AT LA R TAE,

I, ML, RAXFEFFEE, FEXFEFFME, 2021 5F 4 AmABRIEFFL TS, WE P TAAABRBFR TAE.
HAMHERKRA

K3 B F R4S

SEAHEL S A 13911026534 hangiuyue@cindasc.com
LR EER (ZHIHE) [ B A 15601850398 chenmingzhen@cindasc.com

43 X 44 4E T 13520816991 bianshuang@cindasc.com
A3k R 44 & W A2 18506960410 guejiacheng@cindasc.com

43 X 4542 EUp-¥/c) 13816799047 liuchenxu@cindasc.com

430 X 4542 AR TR 13051504933 giliyuan@cindasc.com

A R4 E I & A 17687659919 luyuzhou@cindasc.com

4 R RAHAE 8] % A (EHTAE) 3% 13718803208 yangxing@cindasc.com

AR RAE 25 15800476582 wuguo@cindasc.com

R R4S A2 15618358383 guopengcheng@cindasc.com

R RAE Ak 13122616887 liruolin@cindasc.com

LA RAE IKIx E 13023188237 zhanggiongyu@cindasc.com
AR RAE w®AF 13524484975 daijianxiao@cindasc.com

L R4HE LN e 13530830620 wangliuyang@cindasc.com
L RAE % & 15986679987 chenchen3@cindasc.com

e K45 E EIMRE 17727821880 wangyufei@cindasc.com

A K45 E EZH 15999555916 wangzhiming@cindasc.com

4 iy R 442 2] 4R 13229465369 yanna@cindasc.com
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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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