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BIH/ERABL
it A (002605.8Z) “HKE+EKRT” BH 2021Q1 ERFHAK T RBREK
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TIORA: EAN (%)

B £ 2021/3/29
& AT (T) 23.95
—F R HRIKGD) 46.00/22.16
B I 96.29
AT AE(fTAT) 77.31
B AT 4.02
B RAR(TIR) 3.23
i 3ANA T E(%) 90.62
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BrITAHL 7300
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(N E) 13 8 FATIRAE-2020 338Kt
I, AFALR 2021Q1 # % b 47T H)
-2021.1.24

(E) 13 8 EARE-ZFHREL F
R, “HRHEIRAEH” VIR
-2020.10.30

3] 13 & F AT 3RE RN R E #H

F B (5477 )
fangguangzhao@kysec.cn
ER %5 S0790520030004

21EE (BRRAA)

yugianying@kysec.cn
GEH %5 S0790120040010

O HRAEHHIAM LHIAT2021Q1 LHHK, fHF EN” A

INE) N 2020 FE A SRR 2021 FH —F E ek A, 2020 SFEEIE
LN 23.58 42T, R HIEK 36%, E&F B A HERIAKSIERATE; FEF
#1718 10.86 1270, FlHIEK 215%, A8 d ATk s LR, =3k & 384 4]
5.49 127, RlIEK 73%, FELFHMA EEZ @ d IR AES. 2021Q1
Fit )B4 F)IE 1.72-2.06 1070, B TR 69%-74%, EEZIELFHERA
RV FTEL 4edE B VA A A)IE 1.66-1.88 1070, FlHIEK 15%-30%, & F K.
JTEEH L SRIFAAEIE K. AL SR I E IR E TR AT g iR, &
111 B3 2020 4 FHRFF 2021-2022 2 AT AR K, TR 2020-2022 4F )28 4A)
514 10.86/8.09/10.52 12T (2020 774 10.12 42T ), *+ 2 EPS 4514 2.7
3/2.01/2.62 7T, HATIRM AT PE 4054 8.8/11.9/9.2 4%, #4#F “EN” 1F4,

® “LZE+&RT” BAKIR, EEHRAEMET LRI 2021Q1 FAALTH
KRR, A8 B RS &R (I aEE R (2021Q1 Ak i0S #K ¥
AEAEHESL 57-85 4% ). (35 KA AN (2021Q1 AR i0S #H R4 AEHEL 74-135 4 ).
E 4PM%Z S Bingo ##, (Bingo Party). {Bingo Journey) % #/KIRHFHAL T, (F 7
KIRAEN 4 ) BB A5 F 5 k3 Ohayoo BIF B454E ), 2021Q1 vAk i0S #
KB TAER GHEL 49 4, F R “TAAHAP” BATIAEXITFMAE K Z ],
K TEFRFT &, EHAEEFRNREIFIER I, HRAE R R A AT &R R
CRIRASENS N 312 S R0 3-8

@ AN LT LSFTRLGEHEE, WHARETLFAZHEAK
ONE) M B A A By IR A A G, RAEE B BAE ST RORTA. 42
PSR A A . AREA . ARMAFE—3EXE L B4R S, 2021 FHEELN
BT T EBFFE, ALLHRLSFGHWME, RGEFETHRE. kb, A3
SREFFARETAAHCRHET, AELFZXTLRLA], BERETELFHEN
Bk 4, 2021 A2 LI EEH GMV kg k,

® FUe3R T #arR LRV EIRT A, THEEFMBFHEERALA; BT
R A G- @ s 49 BOURRUE; S S 90300 & 69 % v A 2 A M

BE, FHBUAEHHTRL) - S5 iHEfortiigls

2020.10.15 B4R 2018A 2019A 2020E 2021E 2022E
B WA (F T ) 944 1,737 2,358 3,691 4,529
YOY (%) 42.4 84.0 35.8 56.5 22.7
)aEF4F) 18 (B 7 L) 130 345 1,086 809 1,052
YOY (%) 68.8 165.9 215.0 25.5 30.0
A E(%) 473 65.2 63.7 68.1 66.7
F A (%) 13.7 19.9 46.1 21.9 232
ROE(%) 10.2 28.2 45.8 30.0 26.8
EPS(#7%/7) 0.32 0.86 2.73 2.01 2.62
P/E(4%) 74.2 279 8.8 11.9 9.2
P/B(4%) 5.4 6.4 4.0 3.0 2.3

BB RRF NAREIE. FFRIESA TP
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 638 873 1251 2479 3969 EadkA 944 1737 2358 3691 4529
N4 271 505 651 1683 3025 Bk 497 603 857 1177 1508
LA B ST AR 113 152 208 356 336 TALFLA R 18 15 21 32 39
bR e 10 12 18 28 28 BAFA 94 341 425 757 928
FAT kK 20 7 30 27 43 EEER 64 115 112 240 301
B 176 177 324 364 517 HAHA 52 110 150 244 300
HA RS~ 48 21 21 21 21 MEFA 10 25 8 -19 -52
FERHE~ 2025 2148 1872 1873 1921 FEHAAME 5 -19 24 37 45
¥ I 435 294 333 361 331 HAlksE 13 13 0 0
) & 3% = 379 374 341 337 413 AAMMEZEFIKE 0 0 0 0
VR 295 275 101 97 81  HFAKE -6 -15 551 -9 -5
H bR R T 917 1204 1098 1079 1096  FEAFAKE 11 -1 0 0 0
K& 2663 3021 3122 4352 5890  FiA)HE 222 500 1314 1214 1455
Rh AR 779 1015 1195 1402 1616  EdkIPA 0 1 0 2 10
K2 HtE AR 386 455 455 455 455  FAshEab 0 1 6 0 0
JEAT B4 BT AT IR 157 338 364 600 634  FEER 222 500 1308 1215 1464
HA RS G 1R 237 222 376 347 526 FiARAL 29 57 118 109 132
kw3 Rtk 0 434 676 2731 2704 HFE 193 443 1190 1105 1333
Kiath 2 0 100 -676 731 704 VHBEAMA 63 98 104 296 281
HAb Ak A fi AR 0 334 0 0 0 VEEEFIE 130 345 1086 809 1052
Rt 779 1450 519 671 912  EBITDA 283 574 1575 1297 1523
VR FAR 85 78 182 479 759  EPS(7L) 0.32 0.86 2.73 2.01 2.62
R 398 400 402 402 402
KANAR 669 159 159 159 159 EEJupgies 2018A  2019A  2020E  2021E  2022E
e & 734 958 1594 2184 2896  AKfEAH
V2 BB ] AR A 1798 1493 2421 3202 4219 FLEA(%) 424 84.0 35.8 56.5 22.7
R AL R AR 2663 3021 3122 4352 5890  FLF)HE (%) 106.7 124.9 163.1 1.7 19.9
YR TERNE) 4 %) 68.8 165.9 215.0 255 30.0
KAVRRA
2AE (%) 473 65.2 63.7 68.1 66.7
B A E (%) 13.7 19.9 46.1 21.9 232
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 10.2 28.2 458 30.0 26.8
BEFEHAER 244 708 871 1220 1465  ROIC(%) 9.4 19.1 53.7 36.6 31.8
A F) 193 443 1190 1105 1333 {46k H
I8 P4 46 55 266 113 126 = HH5E (%) 29.3 48.0 16.6 15.4 15.5
43 10 25 8 -19 52 A RERRE%) 6.1 26.4 327 -52.7 -65.1
AR K 6 15 -551 9 5 RshkE 0.8 0.9 1.0 1.8 2.5
TERELH -1 146 42 11 54 &kFHrek 0.5 0.7 0.7 15 2.1
12 ENAR -10 25 0 0 0 FiEgkh
BRESDHALA -427 -688 561 -123 -179  BHRFRAEE 0.4 0.6 0.8 1.0 0.9
FALH 74 72 315 27 78 R R 9.5 13.1 13.1 13.1 13.1
P Eia 42 383 -39 29 29 EATIRER A% 33 2.4 24 24 2.4
H AN R 311 -1000 207 -121 72 EBRASRRGL)
EREFHNAER 189 121 -1287 -64 56 BROKE(GRATREE) 0.32 0.86 2.73 2.01 2.62
s Mtk 306 69 0 0 0 BREENEACGHHED 0.61 1.76 2.17 3.03 3.64
KA 0 100 776 -55 27 B GRATES) 4.47 3.71 6.02 7.96 10.49
3 R 3 Ha 1 2 2 0 AR
F ARG Jm 111 510 0 0 P/E 74.2 27.9 8.8 119 9.2
EERIA K 229 460 513 9 29 PB 5.4 6.4 4.0 3.0 2.3
P58 iR 6 141 145 1032 1342 EV/EBITDA 34.7 17.6 5.7 6.3 47
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

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—0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

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.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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