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© 2021Q3 X L EH MRS LR RIAMA, FH “EN” BA

ANE) R ARE 2021 49 A 30 BiE=AA BAAA A 69 kg, 2021Q3, 23
FILE LN 205 1250, FHIGK 33.4%, FRIEK 6.1%; L+, X LEHRE
Tk 109 1270 (Bl e+76.5% ), TR 77 1270 (Rl 1-3.8% ), EAIR 45T 4k 19
1270 (R H+53.0%); ZEEFT AR A 48 1070, FIIEK 401.4%, gk
1.1%, EZZAEARRA THRE=RFAEFZERRIGK. 2021 AT=FE, »
) LI W 567 1270, FHIEK 39.3%, ZiEETHEHA 1451070, Bk
¥R 100.3%. BANEFZAITONARE, FRAE 2021-2023 F& LA 5] A
821/1074/1373 4L7T, # A1 5 3| 4 -160/21/108 12T, *F K EPS 4 % A -
3.84/0.51/2.59 7T, HATBMRT R PS 551 A 4.0/3.02.4 4%, HFHF “FEN” FA.
o Al FHERFERTRA, BAFKTRORAREAREL

2021Q3, KA A PR ZE Ao G G R FEIRIT, B P 2IFEE K, F 5 A DAU
A 320 12 (FH+17.9%, FREE+9.2% ). MAU # 5.73 12 (Bl +19.5%, 3Rk
+13.2%); 445 DAU B 344 8 B K& 119 547 (B H+35.0%, FREb+11.3%), %
ZRRFEEMELR P R P LS LR E . BB FRE R R A R
FELREL, 2021Q3, HF LEIRZIIATAT | 1069425148 850 3,
42 8) DAU i& 2.3 12; AP AEKRE AR LTS KREILIEKAZ 1542, Hik
FFIE 2022 AL TAR LA, AT I HEIFIF.

® LIRS EHELLET R, FELHEKEHNTE

e F KA RIS )RR B RO BARZTE TR E S RAET EAR, &
Za TS EEAEIME LA G R A, 2021Q3 Suif )& £ E I G L4
Flrb3g k. 2021Q3, & & GMV £ 1758 127 (B Hb+86.1%, IRHL+20.9%), H
B F- 08 JETTdK 90.0%:; R FAF LB UEAL 0 B 7 4 A AT, PR S A £ (2021
H9 AR T0%), B GMV 3§k ARITEIK T GMV ik, S P 45
RBAZBBAIL, A ELEREHEEH GMV TH G RiRE K,

® FAedRT: AT A B EMIMAT L FE4 . hFP 4 ERNTAELALE.

W 4% B A G AL 1847
/AF 2019A 2020A 2021E 2022E 2023E
2L (F F ) 39,120 59,309 82,085 107,350 137,316
YOY (%) 93% 52% 38% 31% 28%
A (G % ) -19,652 -116,635 -15,977 2,119 10,779
YOY (%) -58% -494%, 86% 113% 409%
A (%) 36% 41% 43% 45% 47%
A E (%) -50% -197% -19% 2% 8%
ROE(%) 35% 73% 11% -1% -8%
EPS($%/70) -21.04 -125.25 -3.84 0.51 2.59
P/S(4%) 8.4 5.5 4.0 3.0 2.4
P/B(4%) -5.8 2.0 22 22 24

BIERF: R, FFRIEAFA (42021 5 11 A 23 B 1% H=0.8195 AR, P a#AT#HF)
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CGEABAFRETHE S HE R PpEY. GEFAZEIMBRHE L MERELEIET] (KT &T2017F7A1BRE
R E, BIE LRI, FRIEATFIFIRGEF A ARS (FHAE), B i@ i on3t-F 4 ik g AR L iE A
BT R AR A A & I FH B AR Z 48 A ACA. CSR-EBIR T A . BB A £ LI FH AR
RZEEA ACA CSEY-TBIFH, FHRUH AL, F QMR B SRAE A RFFIR A 4912115 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

L |

o ONIMERSS &k 5

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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SR FMANI|RRE AL AE P . KRERLZLTFRIELAZF 09, BTHEMA, AR FRIELAZ P F 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE AT AN G AN T 04 CATFAZ &, 2K 8] TARIEIZ 512 B9 R AR T, AREFTRGTH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
T AIRE PTG TR B ILAAERAUR B AN E) T A A ARIR4E 4 B 69587, RIR4E PT 48 6998 4 RAZFATE9 69 A&
WAL BILFNT AR Fh . ERFIBT ], AN TA 5 ABREMBEIM. ELAENR—KNGIRE., EP L
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FREYIF BIRSE T e REANFNE P, TMBREF AL A8 RARARIRE A% BN R B P 455k 89
BB MERARE R, KNG EEF B EAREEMELREDRFTHELF TR, AR (FH L
Z) B IE SR FRE) . BT, AIRE T 4915 8 RPTRIR 89 F LI M BRI AR R, AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, RAEATARIREHOE TR R T RAIRE T RAEAT AT B0 4 AR

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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