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ERPHIR: EFkE

% 15 : 021-58502206

E-MAIL: wanglt@tpyzq.com

ok FAEE P SR . $1190519110001
FERGATIF: W

% 15 : 021-58502206-8008

E-MAIL: shengian@tpyzq.com

Pk FASE P 445 . $1190119110024

F4: NG F 1A 25 B AL E, it 2021 A F ALY
BT LRGN AGEFAEA 1.7572 /oo, FHEK 99.02% -
127.45%, 2021 A Ffedb/s o941 H 1.671.85 12T, Rk
111.50% —144. 54%,

Va2 B AE R KT HHAH, NGB RERERKNIFEL, ol
%%i¢i18&%£$%ﬁ'&ﬁ@4+%76@0ﬁﬂﬂ XANHAE
R RBIIIE AR A K, mRie 2021 S8 1 FEE 4 F5
éﬁ%ﬁ%%&&%%ﬂ%xftt SRl 2270 77, 4830 7. 5330 7. 6400 7 .
ANFIR AT EMZAT S ANRE RGN G, FHT RSk,
ﬂ%k?%&'
AT — et 8] 5 F IR T MR A RSk — ek [ B A% R
B9 HIBT, AEATIN A B AR 69 i K R R 693t K 5] AR R R K 69k
WiZHE, ALK SROEM, SATUMHREEK, KiRedksy
WK AAZ Q2703 WA Z—I, 2R BAM—A%RIA: KRN A
R K89 _EF 5 8] 4o dE )G % A 84%89 38 K %wﬁa/ﬁifﬂﬁﬁ‘#%i:m
FOE R A SR P R 6938 3 B 15%, 8] OB 6 s K IRF) 71 A A2
HHZT, KA IDMEE P HbagRHA. SA0E 7 5 24 e A) 8
ARG IR LR R S ey PRk E
Q4 FHEEETLOBR RN L %L, Bl RFR EFFIRE—
R, AREMS BBRNAELH TR E, 122 ERAEIANTFTIR
REIT LI R K, X BRA N 5] A5 5 5 2 S AT 69 12 5 P fRAF
WIRET THEP S F Rt bty, RSN MEAER > SERL
¥Rk BANE TR, XRIEFRENEZT HERKEX, 815 £ 2022
S ARG 038 KT 4,

B — KR R ARACE P A 44 T o ARIEXST 4RACAE 2021 57 11-12 /A
HMEANE, Bh, BRENMM AN B, BAELCLL2Z K 32.1510H
m AR, EEBRKZANRIE, Fok, 11 25 8, RILhEEL

Fe b FLCLERT WANBE, 6 LR FFREAREALIERAT
FTERFA, A12 41408 ENBEELE, AhFFE—RKitirt
WARANRENNFENBEFLEFRK, BB (TERTWH) Y%,
BACC A EH (EEAR) FRHAMBIEREFR, FHMX
IRPEBAH OB R RN FIL, AT hE%RET L EREBRTEE
TEEGYH — R A RAC) R IR R AT BN R TR T AR,
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AR ESEREMRA, EHRBRELENRADZARILREIK
KARERER S, TERTBAHFRBANTRELLIEA, LLEE
TH—KMRAEERREZMGAE, RCEEENE, RIBGRAEX
AR RHNKE, ARFEE-LEXBFTNHREERTLAESL
A Ko

ARG AR RARN G RK O T BRI, L5095 BIRE K
1 — H 3% 8] AR AR RAURE) RAL G Pk K, m Bl L5
FARF, WNAFRIT @itk ZAER & T a5 & P AR F A B AR
F, TRTEELTREZA=ZFTRZROT AN AT HERE
2021 F EXFHNRRE S Ao B AT B A9 RABTET AL, WALE A
TSRS SR R AARFEENE B RGERERH,
WAERERERKERKR, BHELRF LK ML LTE, &
BAX—AHBRE RN A LIUFRGERZRM T, HRARRIERLA
N RAERNT RIT®. BMNAFRZET ARAEMRIERT @ L
My R, AREE NIRRT EZODITRK. MAERSE TR
AIVREE 2505, AR RES THARGTERER, LATHFRGF
HEFLABERTHELS S, MAERGHFLERK, FRARZETA
REFREZGA EHRIC,

BAFR AL : BN RNFR. RIRETREAFKFZER
Tk sk, ITERAEIERARME, £ 2020 FA])E T ARIRZIAR R 69 R ok
&, WAL = FARH B NIR T I A Pk K

2N 8] Q4 B9E A K 2 AL GE T 2 ) 69 A K IR S AR AT Ak JB
AR, BAF N S EE RS A SHE LS L P E ZERE R,
mB AL THARRAE, LK, BRFEARREROGTFTT, BT
HREBARRER F o T ROV ILHFARACA AL G R FAER, B
LA RAERG T o M E R KA LEE —RMEEF oy
RELZZEAR, T—ReEMARETEL, AR SBTHFZA
INFr B — &, AL Ay 8] A R AR AR T £

HAVIAE N 5] 2021-2023 FA1EH A A 1.91 12, 2.78 1. 3.841¢C,
WA AT e R, NE AL EIAEEN S 2022 FE
2015, ZRAATFAL, HHFN 8] ENTFLR,

R&e#T: 1) *%BEQE #rh, Lifebikiased mgn; 2) »
SIAR R 5] BAR R IA & BAKRT 35 3) B3 HAT ke h AFH L3 (o
W H 8. BAERFRTRA) FHHAFFNEAERAE K M&ED

W ol 89 B L5 89 o gr AR 3R FTE HF TH HZ
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&R AARTHAM, KRERCEEZR, 2022 2H L%

B 2R A AR

2020A 2021E 2022E 2023E
AN (T 7 ) 1549 2170 2771 3632
(+/-%) 9.24 40. 09 27.7 31.07
#A)E (87 L) 88 191 278 384
(+/-%) -4.91 117. 63 45,11 38.12
Wl H RO S (L) 0.23 0. 51 0.74 1.02
T & % (PE) 55. 44 25. 47 17.56 12.71
FHFN: Wind, & -FFIERIZ: FEFERN S HRIEIEKAI
W 4ol 3 E L Z B 0 S BB FAE HA TH HZ
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2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
i 155 146 262 606 674 IR SN 1,418 1,549 2,170 2,771 3,632
R A TR 2R 524 523 577 792 822 B R A 1,121 1,258 1,720 2,151 2,813
B 304 330 536 548 870 B b A4 A e 10 11 15 18 24
H AR T 6 9 10 11 17 WERA 16 4 6 8 11
RAT AT 989 1,008 1,386 1,957 2,377 &2 % A 146 161 189 251 316
KA 41 0 0 0 0 %% A 34 39 34 32 34
T T B o 84 70 59 49 39 w7 BALB K —11 -3 1 2 2
R 537 622 532 433 332 BHMHE 21 5 0 0 0
EHEIAL 52 27 21 21 23 N RMEE 3 0 -5 0 0 0
I~ 75 74 65 55 45 ERIR IR 112 82 209 314 438
K I #E5% R 6 2 1 0 0 EHAEZ B 5 -13 17 16 12 13
HAeAE R T 27 26 26 27 28 A & R 99 93 225 327 451
&Rt 1,811 1,829 2,089 2,541 2,843 PR 4344, 7 5 34 49 68
48 A 570 414 429 417 414 A i 92 88 191 278 384
A Fa TR R 211 241 293 476 392 U R AR 0 0 0 0 0
KM% 75 117 117 117 117 V3B L AR 4 A 93 88 191 278 384
A 5 62 86 87 91 96
R A 375 375 375 375 375 20194 20204  2021E  2022E  2023F
FARNAR 112 112 112 112 112 ERIES 20.93% 18.75% 20.75% 22.35% 22 54%
P& 405 484 675 953 1,336 GhAE A 6.52%  5.68%  8.82% 10.02% 10.56%
Ja A S Ik A AR 893 971 1,163 1,440 1,824 BN K % -4.36%  9.19% 40.12% 27.68% 31.08%
Y RAE ARG 0 0 0 0 0 EBIT 3% k% -5.265  ~6.35% 99.97% 38.64% 34.53%
R& AR At 893 971 1,163 1,440 1,824 ALK o128 —aors 11763 45114 38124
R At AR AR 5 1,811 1,829 2,089 2,541 2,843 ROE 0.1 0.09 0.16 0.19 0.21
ROA 0.07 0.07 0.12 0.14 0.16
20194 20204  2021E  2022E  2023E EPS (X) 0.25 0.23 0.51 0.74 1.02
ZEBIAERK -9 168 132 387 96 PE (X) 52.65 5544 2547 1756 1271
BHFERAR -62 6 -7 -11 -11 PB(X) 5 46 502 419 3. .38 267
AR ALAR 65 -140 -9 -32 -17 PS (X) 3. 44 315 225 1.76 1.34
L4 hm 5 -5 29 116 344 68 EV/EBITDA (X) 26.2 2641 1355  10.12 8. 05

FAAE: WIND, # -FiEEE
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1. ATt

H¥: HMATAR 6ANAA R, T hBARE RS T EARKF 5%04 E;

P KA AR 6 NA A, TLERDIBAT T FHEARKF—5%5 5% 9] ;
HHR: BMATAR6ANAA R, Tk BAREIRALT T 3% HAKKF 5%A T,

2. N8 E

FEN: HMIF KRR 6ANAN, MEARIT K E KR E 15%A L ;

W AMATAR6AMNARN, MEAASKEFKEAT 5%5 15%Z 4] ;

BFH: BN AE6MNAAN, ML KEKRENT-5%5 5% 1] ;

B KM AR6AMAR, M KEFRBAT-5%5-15% 1) ;

G N
R BB A FH W Fh

AEAERR ERNT 13910596682 wang j |@tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
A b 4K & A2 13581759033 mengchao@tpyzq. com
fE b sl & ¥ 5 13701050353 weik j@tpyzq. com
kA o bilke 15152283256 | iuyinga@tpyzq. com
b sk & FTHEA 15232179795 dongy j@tpyzq. com
LRBELE A HE TR 13564966111 chenhm@tpyzq. com
LRBES S RaTF 15999569845 | iang jp@tpyzq. com
LR ESER A 4R 4R 18717767929 qinjj@tpyzq. com
SRR R 1% an 18616086730 yangjinga@tpyzq. com
A4 Fru 17321189545 wangyq@tpyzq. com
LHAE Ei$ ) 18758280661 guoyu@tpyzg. com
A4 i IX] 17305260759 xulm@tpyzq. com
LHMELL K& I 13923766888 zhangqp@tpyzg. com
R Ea Ll 7R 18565481133 zhaf 1@tpyzq. com
1 i AR AR A 13554982912 zhangzy@tpyzq. com
e KAFT 18589058561 zhang j ingwen@tpyzqg. com
LEE TTLE 13527560506 heyw@tpyzq. com
e 223 13728975701 | iyw@tpyzg. com
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FVFHTE: 95397

PVRMBAE:  kefu@tpyzq. com
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KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A E BIPRIR T AP 5ERE, A RIS S A HER AT S B EAMEAR T RIIE . T
AR DL AR AR (R B A WF 7 0 A B AR N AR BEORAIE,  ASHIE T4 5 Hp 5G] A AT 7 BIE
I3 IR AR A R N s S e o A N GRS AT R PR A A AU 225, JE A B i
RS LS A s i 32 7] B FL g SO A P AR A S e N 2 BT 51 A R LA BRI 4 R A
To AT BEORIHUR AT RE 2 A i o TR 21 (10 24 7] P RAT (IR SRSk~ IR AT 2 59

F) SR B R A B ARAT WL ST IR 55 o AR TS BT HEIE SR I A R A e, R
HVF PR MHUS AN AR UEME B8R 6. FIE. EAERARS, POyFEEE RS
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