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DONGXING SECURITIES

R (002891): FHSHER
EFigik, BEREREEEAM

Ff: N HE 2020 554, N5 2020 2 FF AT LN 22.33 1L, B
p3g K 30.10%), SHYVFHAAE 13514, FlEK 70.72%.

LR ARRETE, HFohFRMEIER, N5 LR = A BA AR
T RRAERE 7, ZAEN S EI e HFAfAMEER, BT HEN ] T80
W AR KR, BTG A BT EAE LA T RS AN KB
N HRAER /) L3E, FUT AR NS EINT HA DR B AR A4S
Ko NN IAA % F 4 3343.75 HHH L L KWY PetfoodNZ
International Limited70% #9854, PFNZ R 2 S B kbt = 7,
ARG I A BANLH G ZBAR T B, H—F R EN S LRI A,

IRMESNE, HERATHREER. NIABATHRERTHHNSE
GRATF, NABARTHFIELH K, BATHHERXET 5421, R
P K 57.74%, HEb TR EARD 142100, BiEk 126.62%. 4 5l
S RAAR KRR ETH . ERRAEL, AEFE. HE55Hshas
7 RB ) ek, BEIERA RN SO BE S RS SME, £
Ji% ZEAL F= Wanpy & E45E 47 w4k, 2 8] £ 2021 5438 i3 fm 4y oo b =2
{2, JTEBRAIFRTHANEZRLF SN EEHFERAEATHREH
0 7 o BAVERT N 8] ok 45 e g AR A H S B AT HE SRR KH S .

PREREE, FEAEFAR. NaEE 2021 FRREDFTATHAE, F
ANFRITRER T 651L1Ln, RTFE“H76 Ao THAA", “F7~
2 Hok BAERI G LR A" BT ERR TR R ZONA",
FEREY AR B AT 2022 F R, KRN EFH 0 L G RIRAR S el B AT
Famit—F YRR, ANSBATH TR,

A BAAMBAZT A : RNBEFA S BIT AR LR, BATH R
&AL A 8) 2021-2023 FJaE 4 AES A A 1.99, 2.51 F= 3.16
i, EPS % 1.02. 1.28 42 1.61 ., PE %44, 35 4= 28 1%, 4 #F“mAlig
A%, RERT: BATHERTRAAY, RN ELHDRNEF.

Wt 55 $E AR TN

Ei=t 2019A  2020A  2021E 2022E  2023E
1,716.24 2,232.75 2,686.20 3,279.65 3,925.37

i

g (B L)

wWEE (%) 21.52%  30.10%  20.31%  22.09%  19.69%
JagA A (FAL)  79.01 134.88 199.40 251.28 315.86
#EE (%) 45.13%  69.55%  46.32%  26.02%  25.70%
BEEKEE (%) 9.36% 7.81% 7.49% 8.88% 10.36%
H R A () 0.46 0.75 1.02 1.28 1.61
PE 97.74 59.95 44.21 35.08 27.91
PB 9.06 5.10 3.31 3.11 2.89

HAFR M : 2N AH IR T HIER TR

A 2021 £ 03831 H

| mERlEE s |

hERS | AFRE
NE)E

NE R —RAEREMRE SR L TS
ZEg W, MTA “Wanpy” . “Natural
Farm” . “Dr.Hao” . “Jerky Time” . “#&
RALE” . “BEAEAE” L Happy100 ¥ 8 %
Sht, TE2NERX AR RE DR
R A7 E, BRE B HERS IR
ARE, FRAEAR, £8, g X, &
B, 2H. ¥8., Z#XAE, KT, $5
FAERI0 ZAEEHK,

AR K : wind

K3k 3-6 NAERFIRER:

2021-04-30 =¥ frz

BB R

XHHE

52 F R A I () 66.15-21.64
B AL (L) 88.16
RBFE (L) 80.34
EMAIRE AR (TR 19,608/17,870
il BRI (7 /
52 B B ¥#F % 2.9
52 ARMESRE

189.9%

89.9%

-10.1%

10/28 12/28 2/28 4/28 6/28 8/28

FAHFR: wind, F FIERGFILIT

SHrIm: iR
010-66555458 chengsy_yjs@dxzq.net.cn

Pk GE P R S$1480519050006

BOE A A RALE R A

RaME HABEZIR
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PR (002891): FMAKEEME K, AH SRR AR K

Mizk: AREBFTMR

#AERRE BN :EAR Fliak BA.EHAT
2019A 2020A 2021E 2022E 2023E 2021E 2022E 2023E
LD k-l 764 1387 2182 2443 2780 F R MA 1716 2233 2686 3280 3925
i 167 289 1282 1266 1448 B LR K 1308 1681 1990 2438 2886
SRl ai e 234 274 346 413 500 B AL A 5 7 8 10 12
LR 12 4 5 6 7 Zod R 170 184 266 325 389
FRAT KR 12 15 18 22 27 Fak A 61 89 94 115 137
s 295 550 491 699 770 4% A 14 37 9 -8 -6
HM AT~ 44 51 41 38 29 i &4l 23 35 40 49 59
X E kit 936 1116 1102 1136 1166 B K -19.96  -10.94 _ -10.00 _ -13.63 _ -11.53
KB AAZIT 68 99 100 100 100 AMAMMEE I E 0.15 0.00 0.00 0.00 0. 00
B % 5~ 428 668 614 609 628 B ME -4.80 -0.73 -2.00 -2. 51 -1.75
FF = 46 72 68 64 60 A FAedk B 3.28 10.22 502 6.17 7.14
H A3k 7B R 10 17 25 25 25 & LA 110 196 292 368 465
=%+ 1700 2503 3284 3579 3946 B ARSI EN 8.95 1.19 4.41 4.85 3.48
VK e 575 619 435 504 569 Bk b 0. 61 1.13 0.82 0.85 0.93
3 A5 2 270 193 0 0 o AiEE R 118 196 295 372 468
AR 203 249 298 360 429 PR AL 29 45 74 93 117
UK 7 0 -3 -10 —16 %A1 89 151 222 279 351
—SFRBEAGERSD it 8 29 0 0 0 R A BE 10 17 22 28 35
3k k3 A frd it 178 47 55 85 135 BABANNFANE 79 435 199 251 316
KRR 29 25 50 80 Ol ETEMEEEE
BAH K 139 0 0 0 0 2019A  2020A 2021E  2022E  2023E
54k A3t 754 666 490 589 704 BEKEEH
PR 102 109 131 159 194 BN K 21.52%  30.10% _ 20.31% 22.09% 19. 69%
KM A (BB 170 196 196 196 196 2 A K 67.74%  78.69%  48.60%  26.20% __ 26.37%
AN 326 1132 1937 1937 1937 VABTANSVHAIEEK 39 97%  70.72%  47.83%  26.02% _ 25.70%
A 5B AL 257 375 512 684 901 AN
V3 BN SIS A 844 1728 2663 2831 3048 EA)E (%) 23.80% 24.70%  25.92% 25 68% 26, 49%
R A A BT A H AL 1700 2503 3284 3579 3946 A F)F (%) 5.20%  6.78% 8. 25% 8.51% 8.94%
HERER Bf:EAR B AANE (%) 4. 65% 5.39% 6.07% 7.02% 8.00%
2019A 2020A 2021E 2022E 2023E ROE (%) 9.36% 7.81% 7.49% 8.88% 10. 36%
7 EEHALRK 97 17 308 125 3220 BUEA
& A 89 151 222 279 351 & AR (%) 44% 27% 15% 16% 18%
A 18 FE A 65.87 _ 68.44 72.54 73.12 77.08 RALFE 1.33 2.24 5.02 4.85 4.89
% % Al 14 37 9 -8 -6 # b E 0.82 1.35 3.89 3.46 3.54
AR FOR Y —51 —40 -72 —67 g7 BBERS
TR K A 2 -7 -3 -7 -6 BREREE 1.10 1.06 0.93 0.96 1.04
BREEDALRA -199 -434 135 -116 —117_ ROKREK R E 8 9 9 9 9
NRIE T S E 0 0 0 0 0 J AT K3 JB) 4 & 8.58 9.88 9.83 9.97 9.95
K H TR Y 0 0 -2 0 0 HFEKF ()
B -5 -1 -2 -3 -2 HFRUKE GRATHER) 0.46 0.75 1.02 1.28 1. 61
LK EHALR 164 544 550 -25 —23  EMFIERCRATHES) 0.36 0.65 5 06 -0.08 0.93
J AR F I A 139 -139 0 0 0 R RATHES) 4.96 8. 81 13,58 14,44 15,54
K ARG 3K 38 A 13 -4 25 30 50 fEIELFE
TG A 70 26 0 0 0 P/E 97.74 59.95 44, 21 35.08 27. 91
A NARIE Do -79 806 806 0 0 P/B 9.06 5.10 3. 31 3. 11 2.89
4 5 AR 61 127 993 -16 182 EV/EBITDA 46. 44 31.02 21.18 18.18 14.32

AR : 2N AH IR T HIER TFII

BOF A R 2 RALAY St B U

R MAE XEZR
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R M A (002891): IARMEEMEEK, AA MR AR K

P3

BXBELS

e 3] L] H#A

NSRRI T EMA (002891) : BAZHEAABE, HREL) QA SRR 2020-10-28
NEIE-STE e b EAAy (002891) : ML AAAGE, EHENE I 2020-09-01
A7 b 58 AR R4t k: (ERLEYDHBEEERIE) BIT, HETHLERSSHESE 2021-03-21
A7k 58 AR RGBT 2 AR R@EHA, RIEETaTRELE 2021-03-19
A7 b B ARE RAAET s K IFFIE GRS A BURAEIL 2021-03-14
A7k 58 R RARAEAT I s 21 FBUF TAFRE KA Ao £ 5 2 0 KR 2021-03-08
7k EiB R RAAEAT . — 5 T e, B2 EM LAt =0 2021-03-01
7 38 4R RAAEAT L 1 AENHEIE, 2FH2 B A8EEK 2021-03-01
A7k 38 MR RAET L —F LRBERE R DA F R 2021-02-22
A7k B AR RMAEIT I BORH B R R RIS 0IH, LHRRTHLER 2021-02-21
A7k B AR RMAEIT LRI HE BRERER, FhigF RRe 2021-01-20
A7 Ak 38 4R RAAEAT I F RZF TR BERIAXEAT 5 A 2020-12-21

A RS A KT

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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PR (002891): FMAKEEME K, AH SRR AR K

247 T R A

A2 A

EFEL Y L RFeFMIE, 2017 FhANFLIEANET R EITLHF T, TEEEZEE& M. FH
N, BEHRSBF @y TiTL,

oA I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
BT RS A AA A BT, THA NG, BFHErRZREN, HL2FHR. BEH 0 2
BT EE, AT REETAE,

BOF A R 2 RALAY St B U R MAE XEZR
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R M A (002891): IARMEEMEEK, AA MR AR K

¥~ A

A RIRE DR LIERED A RN ST RIIETS, FRIGIERD A PR 8 R LA AR IE AT 50k 5 F 4
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fo DA A FE, RSP 913 &R & I M AR PTHIE R 69 K 32 O JAEH, 35 H 8 2L e AT 4258
AN AR LK

RN B B H P B KIRAUM T R A A AR T AR 2] 69 0 8] B RAT 69IE Sk ~H P AT Sy, 7T A Rk s\ 5] 42

HRFH FBRERTAAT. MW HFRP KA 2o T e F AR S ARERBAA XA ITE, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~%%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR EAEROME F 5K UL,

R S5 FAR AT

Elop:3 Py R

WIRE EER KM 5 THEKE B o RgH% 248 TiaF HIc #W KX 5 WK 6009 FH R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W[ 4% : 518038

W, 15 010-66554070 w15 : 021-25102800 W, 1% 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526

BOF A R 2 RALAY St B U R MAE XEZR



