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£+2.5%.
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(+1-)YOY (%) 14.5% 20.0% 15.4% 16.3% 17.3%
HA1E(F 7 ) 824 940 1,035 1,167 1,362
(+-)YOY (%) 9.3% 14.1% 10.1% 12.8% 16.7%
&A@ % EPS() 1.07 1.23 1.35 1.52 1.78
A F (%) 32.5% 32.1% 31.9% 31.7% 31.7%
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T kR N84 (2019-2020), f&FREF AT
EE FAVIAR VI E BN ) BT A A G AE

4L BRI X2 0915 SR B AR B 9



¢ B

8wtk Jufify (002242.S2)

1 BN Bo L4 KR), AMERERILTIR 4

2. FVESE: AR B RN, BATRE A BRIFARME 5

3. HAR: BBIATEIURIT oottt 5
B T I s e e ————te et e e e e ——————eaeeeraae———————aaaeeaaaa————————— 5
Lo 7w 5

217 F 5oL iR B LB 04 AR B AR B E



o gl EIRIEH
Topsperity Securities

8] R sy (002242.SZ)

AxEX

B Ll FUFBRBIEI oo

3/7 il i X2 G 094E S FE A K IE F



8wtk Jufify (002242.S2)

F4F:

Fura R Ay K A 2021 F % —F F RS, 21Q1 N & A E L LN 22.43 1L, R
Pb+31.77%, % 19Q1 £ 4+11.7%; V2&4419 1.80 12T, FH+22.63%, %%
19Q1 & 4+5.1%; IedE5 13844104 1.62 10T, FH+12.57%, % 19Q1 44
+2.5%.

1. MN3%G: o RfEKiEs), AMLREXRATIR

21Q1 2 8 Bk Bk N 22.43 10, b3 K 31.77%, % 19Q1 £ 4K 11.7%,
LR ERIAEE L FA 19 FRHKF.
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25T A LRI B IR @R AR, NS KT REN R E .
% PR F AL (A H3EK), ERIEH AT HOHRF LN (T
Bl rb3g K 20% A4 ).

o MEF @, 8T 2021 &4 IS Global Trading HK Limited 44 & 7 & 44
4231 1.68 [ £, ME 21QL T 25.65 A £1, HAKT 1.68 1T
(# 3 A 31 BEALARTEPHCE: 6.5566 5 ), & 20 FRA (&
SharkNinja (Hong Kong) Company Limited 454 % & 704.05 77 T.) ¥ kit
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4 3 F) F27y [17% F11% 1-40% Fars]  [36% [-1% | 424 [-22% | 38%
A | A [ 926 882 980 863 962 362 290 276 287 190
)i B v -15% -10% -5% 6% -5% -2% -6% 3% 4% 23%
TS F28% [ 18% F19% -33% F23s]  [28% [17% [ 13% [ 1% [ 16%
ke | g (A4 448 460 429 463 423 198 190 207 194 208
B4R 6% 7% 4% 2% 5% -2% -10% 45 -15% -3%
wp AR F24% [ ow]  Raas] {3 [hosw|  [-4% | 3% [10%] [ 1-344 | -2%
Ak e [ 460 469 437 457 436 252 261 289 267 272
)i B vk 0% 10% 4% 5% 2% 2% % -5% 8% -1%
4x [HHAK F22% Fa3y F18% [-a8% Fais] 17w F59% F13% -71% Fa2%
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4 Bl ek 10% 32% 3% -10% 3% -6% -16% -9% -15% -10%
4 30 F) B | 7% F51% F29% | -66% Fa4%
Sk | s | H 1,263 | 1,299 | 2,033 1,372 | 2,017
344 F ik ~34%| -38%| -20% -33% -18%
4 3 F) 1 Fagy H14% D) -31% Faes]  [-1% | 3% [ 3% [-16% [ -9%
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W 38 & AT A TR
EX 308 FEE S 2020 2021E 2022E 2023E A% (8 F ) 2020 2021E 2022E 2023E
B R AR (L) RIS N 11,224 12,951 15,064 17,671
BRIk 1.23 1.35 1.52 1.78 ERIS5 9. 7,626 8,823 10,295 12,076
R 5.58 6.93 8.45 10.23 2 5% 32.1% 31.9% 31.7% 31.7%
FRB2EILLR 2.62 0.96 2.02 1.96 & b LA R e 59 69 79 93
R LAY 1.00 0.00 0.00 0.00 R e L) 0.5% 0.5% 0.5% 0.5%
PB4 (12) ERIX | 1,868 2,137 2,486 2,933
P/E 26.15 24.79 21.99 18.84 Tk AEY 16.6% 16.5% 16.5% 16.6%
P/B 5.74 4.82 3.96 3.27 ik g 398 470 556 644
P/S 2.29 1.98 1.70 1.45 EIRH A EY 3.5% 3.6% 3.7% 3.6%
EV/EBITDA 22.26 21.12 18.16 14.71 R R 346 453 519 624
1R 8 F% 3.1% 0.0% 0.0% 0.0% K e A E% 3.1% 3.5% 3.4% 3.5%
B A58 7 1547(%) EBIT 927 999 1,130 1,301
EXIES 32.1% 31.9% 31.7% 31.7% 435 A 1 -3 -22 -37
S IREES 8.4% 8.0% 7.7% 7.7% M 4% A E% 0.0% -0.0% -0.1% -0.2%
FF AR 21.9% 19.5% 18.0% 17.4% T BAEB R -1 -2 -1 -1
K ERE 10.3% 9.7% 9.2% 9.0% B E 62 99 102 121
R ERE 18.7% 16.2% 15.1% 14.4% IR 1,066 1,181 1,329 1,550
BV K (%) RS & d -4 -4 -4 -4
R N 20.0% 15.4% 16.3% 17.3% EURERE 1,063 1,178 1,326 1,547
EBIT 3£k % 16.1% 7.8% 13.1% 15.1% EBITDA 1,016 1,091 1,183 1,358
EFIREE 14.1% 10.1% 12.8% 16.7% FARAL 147 166 186 217
FEAT RE 7 A5 47 H T EAEY 13.8% 14.1% 14.0% 14.0%
W R E 53.1% 50.2% 49.4% 48.7% HMEFRARE -24 -24 -28 -32
AL E 1.5 1.6 1.7 1.8 V2 & B 3] B A 2 A8 940 1,035 1,167 1,362
R E 1.3 1.4 1.5 1.6
WAL 0.4 0.5 0.7 0.8 KERKREBAL) 2020 2021E 2022E 2023E
28R AR ik o 1,961 2,616 4,169 5,690
R MR BB B R % 6.9 7.4 7.3 7.3 )R YR X 2,108 2,562 2,820 3,372
BR R 452 51.8 51.4 50.5 B 945 1,251 1,450 1,671
B EREE 1.2 1.2 1.2 1.2 HCRHF 2,286 2,247 2,279 2,320
A W E 17.4 17.5 19.5 21.8 WA A 7,300 8,675 10,719 13,053

K AR AAE A 183 183 183 183

ZH P 646 739 771 811

i TAL 11 11 8 5
RERER(GTH ) 2020  2021E  2022E 2023E PRy e 125 146 157 169
%0 940 1,035 1,167 1,362 | N 1,835 1,950 2,006 2,073
HRLFRARE -24 -24 -28 -32 A 9,135 10,625 12,725 15,126
e T 113 95 55 59 A B 0 0 0 0
B X213 & -57 -125 -115 -141 AT B35 B AT IR 2R 3,673 3,889 4,678 5,487
BERELH 1,037 -242 470 258 ALK 2 1 351 325 351
BEEFENNER 2,009 739 1,549 1,506 HeRsh ik 1,126 1,038 1,236 1,473
K= 45 -184 -97 -106 i N o 4,800 5,278 6,239 7,311
Fy 20 0 0 0 K4 B 0 0 0 0
At -724 99 102 121 He KB R G 53 53 53 53
BFFEHALR -660 -85 4 15 AR RAT AT 53 53 53 53
AR 0 0 0 0 7Bt 4,852 5,331 6,292 7,363
A E R 25 0 0 0 FACH 767 767 767 767
b -805 0 0 0 HBMA RS 4,284 5,319 6,486 7,848
BRI E AR -780 0 0 0 UE &2 -1 -25 -52 -85
A AT 553 654 1,554 1,520 R AT A BT A A A A 9,135 10,625 12,725 15,126
HiE: AP A AR E N A 4 A 29 H
FR R R 2SR (2019-2020), &I T
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