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BEES
a =#
3 A6 8, &A% 2020 FIBA 2021 F—FE L TE, 2020 F0 8] LIEIL 60.95 12T (FlIk
+15.83%), V3H4A1E 15.24 1070 (B H+528.29% ), Fo3E4F08 11.44 1270 (B H+365.82%), Bl
P 19 F AR T 72 3B 0, 28] V384 A/ 4a JE 4 A B Bb 5 51+45.71%/+17.81%; 2021
4 Q1 28 TRt I /4] 7.22 /0A~8.29 1270, ) He+35%~55%.
Q 2020 fFYALEK 16%, INHEAFIBRERE~RBERSFEK 18%
1) 2020 4F, Ja#4A4)38ik (+528.29% ) /dedb4A)38ik (+365.82%) & T Efigik (+15.83%);
BIR 19 FBABIN K FHIRBAAR 0, 1382 F) 30 dE 5 R 5 51+45.71%/+17.81%; 28 384
AR BB NIG R ) 2R E A a) 2020 F38) 2 F KA A 3.80125T, FH+409%, &
R EAF A48 M AME T S BL B3 BA b) 458 % 8 F/% 2% A F 5 5)-1.53pct/-1.04pet ( £
29.84%/7.13%, A1 #) 0.81/0.551CL ); »RibA, FHALKT/ERLEMS 4 39.09/12.07 124
(B Fb 71.21%/28.79% ), ) bot+1.44%/+36.63%, K L5382 20k, 7%k, Mg EEE/
KPR ) B YLK 35.78/13.13 42T ( Rl bb+11.41%/+10.37% ), LSG E 4K 6.99 12T (3%
R+ ), B LSG BIK 5.67 1274 (43R 3&3E B F Fe+25.57% ). 2020Q4, 23] FILEIX 10.62
1278 (Bl He+20.59% ), JaE-%F1iH 0.57 1270 (4 L4 B 4938 16.04 1070 ), 4o 3F44)08-3.43 1274 (%
LERHFTHRKE 12.23107T).
Q VDS ERiEMEFEEE, HERBU+EHRRTRLREEN
1) “442+1” WKW T VDS MBS F 5. N3 VDS Z& i aftsekd &, cithihs (F
KPR ) MEAfE (RIMER) /Mg (RFP) MRS (BZhER) /RANME (328 FF
F)EEM, EPEAH S KPS 17-20 58I CAGR & 54.85%; /3] 4T # 4 # K% % Life-Space
F204 1 ARBET, AZLSMESN S KT, A8 58 VDS AR A, = Riedh 2 é Lt
MEAELFZ (OTC). @ FEAMPE SRR, ITERMEEF LA SBUL; 2) “BOF oM
BB 2B R A8 2019 0N 5) T F ShARAL 3.0 Bk, AnEhEERAn F A 4R
RLBHAANRLHEE, RINEELTHFHLAKER, 204508 £XM VDS £ B/FAEHK
R B THDHE A 6.98%/15.5%, ¥AH/TFE—; 3) REA T IHEXL RIEZE: 5] &4 VDS
L4 A, “Life-Space”. “MEH 27 ZARZZHE ARG, KT LG R REE. %
[ K 5o BN LIRS, B ik iBid TAIRT; 20 F RN 2 HHE 1,219, FE
94.73%, 245 R VDS 45BN H3E K 2.6% (AT 255 £ VDS 45 Bl 16-16.9% ).
QO MEZHA~TRUFER, BRSH+AME R RIEREY
1) AR EAN5%RE), TR BRAERIAT: A8 FEmAAE AN, CHERRTRANAA . OTC &
B SFREARE, RE 20 FRAMEAR T LKL 9.76%, 20 AL H M 137104, 18-20 F4F
K %A CAGR 1% 16.91%; #BE 20 F A8 A 142 MEAE R TIEMBEIE R A 112 HRER S
EREIE, FREETRRLREIT, 5% 7wl FRA; 2) BRSFUABEREMA: n3)EL S
FRRSTHFH. RELRMEAR. 24 7H; 20 F203) FRETRFRFVEZ 3 10,000 7,
R RERELBERL 40 TA; RG] AEEHRT A 160 7 A REL L& m 3K F R
%, FAZE “YOU TR JERFETAFS S XX EEL, @ide515. $AE5XRHEE
BASHREAKT . AP e, BTG HERET & EARE 30%, AERATEM; 3) SRt
AIKEERER I B AR ERT . FHIRT . T EREAEFH ABFEABSET L, AFHFE AR
il e HAEHUE A S BN A8 7, FRABITINIEF W+ A BRI AR F F SRR, Ko iR A
BARA PIRFE R B, TSRk T,
Q  JHEEY
ANE) R B ARIER K, VDS FadE b T, Wl M+ 24T AT RIMAL R EE A,
B 5y A FF )BT, RIRS A +ouht A IR AL R AR, ATUAEAA R T, A8 A Bk
R RSB TR 2021-2023 )3 EFA) 16.69/21.01/25.86 1270, B o -#138 % 9.51%/25.86%/23.08%,
SR 3 A5 BAEAEA 22.16/17.61/14.31 4% (44 370 425T ).
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3Q/2020 0.32
2Q/2020 0.27
1Q/2020 0.34
— H R4 baEsEA-dadk

95%

55%

15%

2% ¢ © b v © o o
AR BN
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R 2020.04.28
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Investment Research

SHESfE{E (300146) ST

W EHEE

(BHA) 2020A 2021E 2022E 2023E
EX-3 U 6095 7954 9595 11282
(+-) 15.83% 30.50% 20.63% 17.59%
H A 1524 1669 2101 2586
(+-) - 9.51% 25.86% 23.08%
A (L) 0.96 1.06 1.33 1.64
P/E 2427 22.16 17.61 1431
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®: HERREEIFEMSHE—RER

245 (BHA) 2020A 2020Q4 2020Q3 2020Q2 202001 2019Q4 2019Q3 2019Q2 2019Q1
FEE #HE
RIS I 6,094.90 1,062.18 1,907.55 1,630.13 1,495.05 880.83 1,411.19 139870  1,571.07
YOY  15.83% 20.59% 35.17% 16.55% -4.84% -5.22% 12.73% 26.91% 47.17%
A% 62.82% 50.51% 65.29% 63.75% 67.38% 58.10% 65.87% 68.89% 67.22%
2.4 3,828.54 536.53 1,245.49 1,039.23 1,007.30 511.78 929.56 963.62 1,056.14
YOY  10.62% 4.83% 33.99% 7.85% -4.62% -11.68% 7.71% 23.61% 46.33%
H1E] 3% A % 39.47% 100.15% 30.79% 28.01% 19.91% 69.87% 43.18% 42.07% 25.68%
b 2R A 1,818.42 822.29 463.17 345.38 187.58 438.24 468.25 443,08 300.84
WEFAE  29.84% 77.42% 24.28% 21.19% 12.55% 49.75% 33.18% 31.68% 19.15%
Hod EmER 434.40 148.41 104.65 95.85 85.50 136.72 105.98 111.36 75.57
e EES 7.13% 13.97% 5.49% 5.88% 5.72% 15.52% 7.51% 7.96% 4.81%
£ ALFEA 139.95 65.60 26.56 29.85 17.95 4435 30.19 30.38 21.13
iES W ES 2.30% 6.18% 1.39% 1.83% 1.20% 5.03% 2.14% 2.17% 1.34%
£ MHEA 12.62 27.51 -7.02 -14.46 6.59 -3.90 4.99 3.62 5.96
459 R % 0.21% 2.59% -0.37% -0.89% 0.44% -0.44% 0.35% 0.26% 0.38%
Va4 A 1,524.25 57.43 504.98 42725 534.59 -1,546.83 324.09 369.39 497.46
YOY  52829% 103.71% 55.82% 15.66% 7.46% -2669.14% -8.30% 11.09% 33.69%
aEAEFFE 2501% 5.41% 26.47% 26.21% 35.76% -175.61% 22.97% 26.41% 31.66%
ECEIIER= 2= IR 1,144.43 -343.25 488.40 47371 525.57 -1,565.56 286.45 359.61 488.98
YOY  365.82% 78.07% 70.50% 31.73% 7.48% -1488.70%  -16.34% 19.35% 32.65%
fedpaEAAE 18.78% -32.32% 25.60% 29.06% 35.15% -177.74% 20.30% 25.71% 31.12%
REARR HE
® T4 1,826.03 1,826.03 2,753.07 2,343.29 2,355.67 1,821.55 1,972.93 1,957.59  2,492.05
R Gk~ 40.98 40.98 589.48 530.00 330.00 690.00 300.00 320.27 410.86
R &Ly Y AT 164.18 164.18 485.84 296.70 343.43 113.53 486.47 319.30 416.89
YOY  44.61% 44.61% -0.13% -7.08% -17.62% -54.32% -3.73% 50.86% 31.78%
B 872.72 872.72 666.99 487.37 587.21 742.46 541.88 662.02 657.85
YOY  17.54% 17.54% 23.09% 26.38% -10.74% 10.57% -0.22% 88.55% 70.39%
AR 131.91 131.91 131.98 138.07 109.58 76.12 125.61 86.45 126.99
YOY  7331% 73.31% 5.07% 59.71% -13.71% 35.40% 64.03% 91.29% 336.79%
JEAF TR B AT 23 349.64 349.64 386.04 326.34 244.10 338.55 226.29 266.68 397.05
YOY 3.27% 3.27% 70.59% 22.37% -38.52% -0.18% -36.36% 19.20% 83.01%
Hw B AT 541.05 541.05 570.74 372.55 369.00 418.94 359.79 333.89 1,006.46
AERETR BE
BEFEHNEHRE 1,566.36 306.45 495.34 718.28 46.30 779.09 277.36 472.82 7.25
HEREDNE AT -949.61 2292.07 -144.32 -325.05 -188.16 -361.41 283.52 -1,029.18 409.05
BREDNE S AT -531.77 938.36 68.31 -350.65 688.93 -557.60 21.27 20.11 267.02
AT 2 319.24 95.27 45.26 153.40 25.32 79.80 7473 76.18 100.97
ROE 23.58% 0.83% 7.57% 6.68% 8.66% 23.13% 4.93% 6.64% 9.09%
YOY(+-)  29.73% 23.96% 2.64% 0.04% -0.43% 22.14% -1.46% 0.22% 1.71%
xR E 27.99% 27.99% 25.14% 24.02% 21.17% 28.80% 24.19% 26.87% 35.98%
YOY(+-)  -0.82% -0.82% 0.95% 2.86% -14.81% -0.85% 2.26% 14.49% 15.67%

ForbR R A8 N, ITTAEAHTR AT ERE
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Investment Research HES {542 (300146) SRS
MR : ZXKIRFTTAE
T RATER FiA &
#5: RAHEA 2020 2021E 2022E 2023E #45: BEA 2020 2021E 2022E 2023E
Uitk 4850 6836 9009 11659 F g 6095 7954 9595 11282
o 1826 4228 6306 8606  BURA 2266 2856 3427 3872
R ek 41 41 41 41 B AL AL A B Ao 72 94 113 133
SRR 164 79 61 -185 FLFRA 1818 2402 2859 3328
He Ml 14 12 12 13 FEFER 434 573 720 880
FiAt Ik 132 134 168 199 HRE %A 140 183 220 259
B 873 1199 1444 1639 WM%%A 13 (25) (57) (90)
HAb 1799 1143 1099 1347 FEBAARE 8 96 116 137
FRHE~ 4791 4607 4811 4941 AAMETFHRE 260 0 0 0
KR 0 0 0 0 #EHEKA 181 100 141 120
K 212 0 128 113 HeegTisi 5 20 19 15
B 3¢ = 873 983 1009 1043 Z L F)3G 1789 1897 2356 2898
I F = 923 971 1027 1133 ERshik (20) 8 4 1
hEELAE 110 31 8 8 FEEHM 1769 1905 2360 2900
HAb 2672 2622 2639 2644 FTIFHL 225 268 292 354
X 9640 11443 13820 16600 4138 1544 1637 2068 2546
wh R 2238 2391 2704 2939 VHBRASH 20 (32) (33) (40)
#2 HtE K 0 22 11 16 2B 54F)# 1524 1669 2101 2586
AR 350 555 613 681  EBITDA 1956 2044 2487 2987
Tk 0 461 499 413 EPS (HJ##%) 0.96 1.06 1.33 1.64
H 1888 1353 1581 1828 F E2Wr b
R RAF 460 472 469 468 2020 2021E 2022E 2023E
KI5 144 144 144 144 BKEEN
A 316 328 325 324 ST IN 15.83% 30.50% 20.63% 17.59%
kAt 2698 2863 3172 3407 LI pE - 6.05% 24.22% 23.01%
b ER AR 9 23 -56 96 )2 %, 8) A AR - 9.51% 25.86% 23.08%
DEVEREIAEINEE R 6934 8603 10704 13289 ZKAEE A
R AR RS 9640 11443 13820 16600 ENAES 62.82% 64.10% 64.29% 65.68%
AR 25.33% 20.58% 21.55% 22.57%
RerELR ROE 23.68% 21.51% 21.85% 21.69%
245 BHFA 2020 2021E 2022E 2023E ROIC 21.27% 18.16% 18.30% 18.14%
BEEHALR 1566 2299 2231 2415 A4zfREe
HA 1544 1637 2068 2546 =R 27.99% 25.02% 22.95% 20.52%
B Hesh 206 169 190 183 HRAE L 9.14% 9.42% 9.25% 8.08%
W %-5% A 13 (25) (57) (90) MBS F 2.17 2.86 333 3.97
AR K (181) (100) (141) (120) #F L E 1.78 2.36 2.80 3.41
TIERE (937) 785 321 (40) BiEfLA
re 922 (167) (150) (63) S Wl Eix 0.68 0.75 0.76 0.74
ERXEDAER (532) 55 (234) (188) JL K2R B 4 R 43.89 48.12 61.03 73.36
AL (34) (90) 1) (107) JLATIR AR B 45 6.59 6.31 5.87 5.98
KR (36) 209 (126) 14 &RABIFGL)
i) (462) (64) (37) 94) BRIk A 0.96 1.06 133 1.64
ERXEHALR (950) 49 81 72 2 ENA 0.99 1.45 1.41 1.53
42 BE 3K (44) 22 11) 5 BIRAET 439 5.44 6.77 8.41
KAt (164) 0 0 0 fEErE
) (742) 27 92 67 P/E 2427 22.16 17.61 1431
P43 o iR 85 2402 2078 2300 P/B 534 430 3.46 278
EV/EBITDA 18.70 16.13 12.42 9.55
TR IR aE) N, ARSI
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B35 31T R 1 AR

WAREBEH 6 ANA A, AEAART T IPIR 300 F58069 ikek i@ A AR, e T
1. EA : AAxF P 300 3543 +20% A E;

2. ¥ AT TFIPIE 300458 KH +10% ~ +20%;

3. o ARTTF PR 300 454K I - 10% ~ + 10 % ZE K Fh;

4. BH AT IPIE 300 35EEI - 10% AT,

1T B4 TR -

WARE B EH 6 AN A A, AT R AR TP IR 300 F 4k g ikek g A 4Tk, X

1. A% o ATkdgoast TP 300 F840K I + 10%0A4 L

2. P ATAkdREARsT T PR 300 4550 E I - 10% ~ + 10%0A L

3. F# AT 4REAE TP IR 300 F5EEAI - 10%A T .

BAVEIIZEZE, REHEAFRAM KA TR R ERERAFBATE. BATRA G RAAXT BN R, R T o948
1105 20

BB BEHFEARF LHIEAGATIETAANGEREL, ke S OFCEMARIME 27 RO B E. BT
F R LASATAR 5 1L FTR B 4 6

EEFARNRRER

AIRE B FELS R A TR E) (LEEY R 2 E 0 iE AR T F 0L 5F4&, KB FTIiESRT H: Z239833000)
FIVE. AIRE T 915 &R IR T RAVAK T 3269 AT FAt, A2dr AR AN A P 8] AL KB (A T4k “A
NG ) b AT B A AR VAR T RARAEATIRAE, AL TRARAEPT 80912 B AR R AT R £, A
8 AA R B A3 BAe IR IR PR s AT B389 L 4.

ARREBANE] 9 E P AEAE A, Fnd) T2 B AKE| ARE mALL A RNE e S REP .

AIREALR AR A A 0 i FL B 9L EA PN, TR T, ARE ¥ 6915 & AT R 49 B L3 M s AHEAT ARG
BARHB, WA B B ARE T2 ST INRATIR T HE, FFERFN A &8 5 A 6. BERAFHFTE K.
SRS R AL AR PTG — /e R, A 8] BRI KB T 3) RARIAEAT T,

ARG B R H AR AR FAE LA LT 8RB RRBREAAT . RARRGOHFEm o kR P @mE L LS ARER
ILBIEBR—F 4 T 51 /R K G IS AN E) EA Kb & BRI E) TR T A 3 AT E AT 6 XL G, ANE) 6
KEEINE . AERITAREMILFT L ST TEIR A 5 AIRE T T INRE DR —E TR R,

AR BBAR I VA AN E) FTAT, RBANE) F A B, AEATHM RN AR X I 4 KA. HEARE
BRI AL, BEMTIR. HRARERA L, L HEARRELA AL BH, FRTLA AIRE 0GR
B, REKBEIABERTIR. HLAREW, LRI FFTAE. AN KRG & 318 R F T E A A].

M IES B

LiETHEE% 729 FiERE LGRS 1 T4 29 B
BRI S AL 200127

w35 (8621)80108518

A (8621)80106010

AR EAHE R P http:/research.stocke.com.cn
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