&L : EERECELHRBIRILE S8
REE R

& E 0 F LA 2021 I 4 T4, 2021 £ VA B4 FNE 82 £ 89 12T, Fl K 71.6%
Z 86.3%., Bl —# T4 85.5 1270, MHE 2021 4-F ¥ ROE23.1%. [ H.+5.5pct,
Q421 VA4 A 23.2 1270, [F H+67.8%. I th-7.7%.

& VHEE: [(H4RYFALTEHE] RE2 A 10 H, RAZEAHKRY 7199 H &4,
BB 24 RN G .QA21 X E&IE 4 & 4 17 M 5371 127 % th+10.9%,
T EARAHE 6739 27T, FHH+16.5%, B EALHENME 1 (LK
T &4, 1-3Q21 E it A (90% LA 3 & R4 FTHt) 40.5 12 7T, A Hh+75.2%,
TR & R A A (R AEYT A, RATII 2021 4 FE L\ 715 56.9 12 7.
Bl h+75%. [Z2L&FmAEHK] 2021 4 A lrF %% iEK, /A8 Q321 K#&
FE i 42K 685.1 276, [ E+131.2%, @ktH% 4 408.2 276, & 2021 & £47
+35.7%., A F T RBEMFIEFZE L KT w54 5, KA1 2021 £45£F
% BAR 4 %R 56.9 1270, FH+59.5%, F|& %Kk 23.4 1275, FlH+52.3%.

® ERMREHMAIZRY, 2BMAMEFL: AFME+RAAESL APP AiEHT
2000 7 (mHFHLEEHE 2021 £ 4 f) , BEHFEHMIESRE APP, AT L5
EARK, EHRNAREARE, RTASAETHE LR ANV EHE; E4.
b, MRSHEBIHERVFHEA, RTLIARFHLETHFSEME,

& ZEEW: REAFLVETSE, RNLEETATFEEREEN. AEERANfE
SR N, H_H 2021-2023 4+ Z A TN % 85.76 27T, 111.27 1276, 126.02
1276, ERIEE 8.6%. 10.7%. 11.4%. /8 % #] B H-*f 5 2021E PE 38.74x, 4

FH5EOURWEA, AT LABHKREEAGEEA, B “TA-B” FL.

® RERT: KATIEAE REHEMSRTH. BENRE,

W&5HKESHE

S EE 2019 2020 2021E 2022E 2023E
gl (BEAT) 4,232 8,239 13,723 15,897 18,015
EH#EK (%) 35.49%  94.68%  66.56%  15.84%  13.33%
VFEAAE CF T 1,831 4,778 8,576 11,127 12,602
EHEK (%) 90.99% 160.95%  79.48%  29.75%  13.26%
ROE (%) 9.92%  17.58%  23.17%  23.73%  22.29%
EPS (70) 0.23 0.58 0.83 1.08 1.22
BVPS (1) 3.16 3.85 4.15 4.92 6.02
PE 138.95 55.53 38.74 29.85 26.36
PB 10.18 8.35 7.74 6.53 5.34
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EWE (BAT) 338,667.93
REFE (FH T 280,727.11
ERA CEARBD 10,366.33
WERA CEABO 8,592.81
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Fﬁmﬁ“ﬁ": Bl = 2 % A JE [ th+83.48%,
SZREZEEK 2021-10-17

AAME: BOESE A EN 2021-08-06

AAEME: AFWENERR 2021-07-11

AAME: WHEATE. LEHFEEEE

i 2021-04-27

KA E: Q3 iF i 4 K 34 KRB &%k
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Huajin Securities

% £ H B F & W NEILE Y
T 454 3 FoU Ao i B 20 48 T 2
¥Fsfix (§AT) 2019 2020 2021E 2022 2023 A% (BF 7 2019 2020 2021E 2022E 2023E
B K & 25,011 41.420 62,130 65237 68498 EIXKA 4232 8239 13,723 15897 18.015
4 BRI FATHIR FaHk RAAE % BN 1,940 3,569 5,693 7,215 8,660
LHE 4 3,368 6,652 12,639 13,903 15293  H#: REILTIEH L FFRA
KR AR IE 5 AR £ N
3 Sk 3R THREPKFEENFHERN
R %A 8,186 15,939 30,072 42,101 44,206  FlEEHA 814 1,536 2,340 2,256 2,295
2 o B E 5,006 12,832 32,080 35288 38,817  HH#WiE 264 315 798 1,361 1,497
1T 4 4wk 7 - - - - - EBlXH 2,379 3,037 4,312 4,894 5510
FNEE S E R 967 895 4,923 5415 5956 @ BLa Kl 41 67 112 129 147
FHARIEA EEEHA 1,280 1,468 1,921 2226 2,522
KHBAEE 466 452 362 398 438 ELAE 2,142 5533 10,209 12,363 14,002
B % 1558 1,764 1,852 1,945 2,042  Jm: EAAMEA - -
THH 7= 180 174 174 183 192 B BAAXH 15 17
¥ KA 61,831 110,329 187,468 200,179 223,778  FIEEH 2,128 5515 10,209 12,363 14,002
] P RARAT &K B TR 296 737 1,633 1,236 1,400
Rk BE A& @ALEE KK 403 2040 3.822 4204 4605 @ FHE 1,831 4,778 8576 11,127 12,602
R A 45 B mh A K B DB ARE
T 2K V38 F £ 7 B & 8% A 1,831 4,778 8576 11,127 12,602
FAK S 604 1,012 1,012 1,113 1,225
R 5 AR RUR M4k 2019 2020 2021E 2022E 2023E
AT & 4 Rl 77 EiNERS 43% 58% 62% 70% 70%
S W B 4 R R A 3,199 8533 20,479 21,503 22578 ROA 1.80% 2.78% 2.88% 2.87% 2.97%
RIEFE FIEH K 29,627 49,798 59,758 71,709 86,051  ROE 9.92% 17.58% 23.17% 23.73% 22.29%
R AT A5 H 1,223 1,219 17,676 16,792 15,952 EPS(7T) 0.23 0.58 0.83 1.08 1.22
KA1 2 BVPS(T) 3.16 3.85 4.15 4.92 6.02
AR R 40,619 77,172 144,550 149,309 161,564  PE(X) 13895 5553 38.74 29.85 26.36
B # A3 A3 21,212 33,156 42,918 50,870 62,214  PB(X) 1018 835 774 653 534
P& 6,716 8,613 10,336 10,336 10,336  DPS(T) 003 002 009 012 013
-4 &3 & VAN 11.00% 4.22% 11.00% 11.00% 11.00%
FARBTHANAFAEERES 21,212 33,156 42,918 50,870 62,214 HFEXREE 2019 2020 2021E 2022E 2023E
#FERE 2019 2020 2021E 2022E 2023E JRCF A AR
TREHE FARTRE
E¥ % —REAFTRE
*EH BRO—REATRR
KR K K=
BEEER A3 H
EN8 9
it &R
4 RE
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Huagjin Securmes

£ H B F & W NEREi Y

YR 3
Y FE IR
EN—RFK 6 A BIE o R USRI 300 454k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A B8 om 3 % J5 PR 300 454k 15% 0L £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
EREFH, AARLRFEIEFL 2R TR A @R, MR T, RETE. AANAREHAEFN L 7T, R
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,

A
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") ZFYETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQAEREEFKE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBBARAE (ATER “RAE") WEFER. K081 EHEFAIM RN ABREARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBCA ARG ITH, REFLAHEFY, EAMERCATFEUEARRBMR. EF. Ak, 4, ERIGIAARED
EEEHS WERARFRBHATIA. TR, FEAFKERERAER, FEALAN “EETHFRGARLAFAH", ETEXN
AREH#TEARERENIIA. MTHER.

A0S 7 B0 TR B XA B A Ak AR M — B RO AR R AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHML L8 ) 31 E
#,i%: 021-20655588
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