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4 A 30 B, 28 A% 2021 F—FIR. 2021Q1, 28 FIEIK 69.86 1270 (Bl +36.07% ), V344
#10.99 1270 (B H+28.59% ), F=dE4F] 0.68 1270 (22 L4 FI#1-0.16 127T, 3EHm 0.84 1270 ).

QO Q1K 29%, (EEIERES

2021Q1, 2 &) B UL +36.07%. 2 8) & 453 52 I 1K 39.50 1270( & b 56.55% ), Bl Fb+41.92%,
BAVAAS L2 G T LFR LR ERA . UK (20Q1 R AV EIF 16-8.92% ), B % HF&
JEWH R RIS, A IL4] R ZIEIK 20.79 1274 (&b 29.76%), Bl E+13.38%, #5401k 5%
KAt TG RIEREMBRNH LR (BRE 21Q1 B3N E e LK 16.99% ), 4Rk LI
T 6.38 1274 (&b 9.13%), FIH+85.44%; H A4 FI I 2.57 1274 (& 3.68%), Rl
+80.82%, E & TG AKFE LA EMRAE I, SRR E, LiE/I/BIHH EAEIK
19.00/34.34/15.90 127C ( & kb 27.19%/49.15%/22.77%), ) Ft+34.93%/+50.76%/+12.20%, el
Wik ZR, TBZHETER. £PREREAWFHERNEKRAT,

Q JEFEL: 2REFAEHIER, FEEURDAOE

1) F&ABARI RS, SEAFIAAE K. a) 19 £ ETHRAZBISH 50%. HATHREE. B4R
GRS SR S, 20 FEASEE AR LB MEAGE; 20 SR 4 A LW AT e A S, Heikih
FAB =&MW, 7 AEE ET R ST A8, IIMERER; b) BE
GBI S BAA T A, BRSBTS, KA kGRAk . RS
R L E BTN FREME TALFH S S R B, NS B 0. R Ak
REER, FHF ARG INE RS ER KB R, 2) TS HEFERRAE LT
FRFLWH G LRFAR, BFeFLRBANAER, 20 F2FRITWEFEIFH 6321 12
/3.03 127, RlH+27.57%/+2.18%, Wity mIFsmistM ., A RN ik, B £
40 4, 85 7 7 Dairyworks IS EIEE, 20 F 11 A FF E4B S 8K ER Y 9 LAART,
RASTA A FTIE R B L RRBIRIE, KRR LR A 3] 2B KA KR,

QO $£XBRFHEELEREAN, HFUERBHE=LERY

1) £ABIMEAGLESRE: a) A BEBMEERR YA, FRT 5 L4 HERL R 36,
%oh Lk B KR M4 & 4op T Mn R EFLFED . GRFBREEINEE
), FEERERELIRE; b) BHMA LB B2, 2020 08 it b EE R,
BAHRNGEEE T KRBHSBIE A BRI TR, SPRERS (RFLGTEY 28, St
Y NcBRERk. 2) ATRMRHBETEE, AEPFEHAFTHIC BE 21Q1 A3 OHZHH
4,122 K, NG BAER I AR KK iR 56%; ARE 21Q1 2 &) 245X BIK 50.20 12
A (& 71.86%), FlH+39.80%; LA CITF & AR F5, 20 55 A5 RWERMFIEE
Al Kb oME, BT HE LA 1T ACRTH K5, 20 5F 12 A 2HHHIiTF 4 L&, bRA B2C
AR BART TS, b RE PR, 3) HFMRES T VAR, FIE2 F2THIF: a)
AN E) T R INA 60 AF4 4R, BE 2018 4 7 A a4 E A4 A A4 30
A, BAZUE 9 Tk S RILVETF R AR 100k, KRB BRASAF L TARE; NS ERP LT
T AHRZE RIS A FRIKT), WA S RL/E/UHT 335 S A SAr kit 62 44 74, &t
B =& 2,600 vd, 45487 FLE] SBAR 60 ok, 19 RG] VA 7.51 LRI T A0 FAE L UL RAF
LAkl 45 FAH AL R T KR, BEEARLIBRBRA A, 20 7 AL E T
FI, BOHF SR 18 A AR K, MEAETETE. £#bd. BAITEHEF ARSI F
2%, AERAMSREFSY K., Nd a5 e 2t ik Rk Ak, iKYy, FEL. K
BWR—kMb, FA BRI T LA TERCE, 21 08 B/ )aE4%4) B 47 270 12/6.69 12,
PRI K EIEZT B AR,

a  EREEN

o8] RAKIBAR SR, KRR FALL ) &%, R IBRIE ARG AE RERN, HFMELE A
47 BER AL, TRt 21-23 S )34 F) 6.99/8.31/9.70 147L, R Hb+15.00%/+18.93%/+16.69%, T i
4 A 29 BAE{EA 32.51/27.33/23.42 4% (F4H 227 1270).
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Tt 512

(FFA) 2020A 2021E 2022E 2023E
EX-3: 9N 25223 27238 29762 32551
(+-) 11.79% 7.99% 9.27% 9.37%
%A 608 699 831 970
(+/-) 21.91% 15.00% 18.93% 16.69%
A (L) 0.50 0.57 0.68 0.79
P/E 37.38 32.51 27.33 23.42
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AT I SRR R

45 (BHA) 2021Q1  2020Q4  2020Q3 2020Q2  2020Q1  2019Q4  2019Q3 2019Q2 2019Q1
8RR
ERISS - ON 6,985.63  6,497.80 657891 7,011.98 513403 542587 6,046.91 563829 545216
YOY  36.07%  19.76%  8.80%  24.36%  -5.84% 527%  18.86%  1.12%  551%
EAE 2248%  1597%  26.33%  29.48%  32.60%  28.38%  31.11%  33.34%  32.24%
24 1,570.55  1,037.46 173225 2,066.89 167375 1539.95 1,881.39 1,879.64 1,757.56
YOY  -6.17%  -32.63%  -7.93%  9.96% = -477% = -13.15% 1196% = 502%  0.48%
i) % R F 20.47% 7.84%  2456%  23.00%  30.32%  21.84%  27.76%  26.69%  24.94%
A HERA 120670 25622  1,342.81 1,352.79 1,356.87 100955 1,431.00 1,279.03 1,140.64
WEFAE  1727% 3.94%  20.41% 19.29%  26.43%  18.61%  23.67%  22.68%  20.92%
. FEEA 179.04 23469 22210 21361  149.59 119.90 20349 18944 18276
FREFME  2.56% 3.61% 338%  3.05% 2.91% 2.21% 337%  3.36%  3.35%
£ AREA 21.61 5.34 28.32 18.55 20.64 21.20 18.58 13.06 15.30
EFRE  031% 0.08% 0.43%  0.26% 0.40% 0.39% 031%  0.23%  0.28%
£ MERA 22.57 13.22 22.68 27.72 29.67 34.47 25.70 23.25 21.15
MERAE 032% 0.20% 0.34%  0.40% 0.58% 0.64% 0.43%  0.41%  0.39%
JaE 4 A8 99.21 182.09  117.24 23111 77.15 54.44 7658 22622  141.18

YOY  28.59%  234.49%  53.10%  2.16%  -4535%  195.08%  29.70% = 10.75% = 4.03%
JEEs2E IS 1.42% 2.80% 1.78% 3.30% 1.50% 1.00% 1.27% 4.01% 2.59%

Jo 3k a4 A 68.09 143.71 111.76  225.90 -16.32 -8.56 75.66 227.16  170.70
YOY - - 4772%  -0.56% -109.56%  89.84%  12.09%  8.60%  24.52%
fedp3EAEAE 0.97% 2.21% 1.70% 3.22% -0.32% -0.16% 1.25% 4.03% 3.13%
= A EAE
PR 2,023.69 294935 3,669.62 2,781.58 1,790.48  2,480.00 4,296.03 3,582.65 3,494.76
R Iy A Bk - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

LA 4B B R R 2k 1,934.01 1,81545 1,871.94 194426 1,74324 159836 1526.71 1,829.48 1,564.14
YOY  10.94% 13.58% 22.61% 6.27% 11.45% -2.78%  -15.36%  -7.56% -1.24%

B 3,102.82  2,862.34 2,333.15 2,749.89 2,766.39  2,306.98 1,676.16 2,195.17 2,163.79
YOY  12.16% 24.07% 39.20%  25.27% 27.85% 13.50% 3.94% 19.26% 9.55%
T IR 471.01 524.69 343.62 341.54 341.71 476.57 352.47 395.00 422.48

YOY  37.84% 10.10% -251%  -1353%  -19.12% -2.72% 55.70%  20.18%  60.19%
JFLAT R B AT 47 2,706.80  2,987.73  2,137.66 2,525.12 2,219.53  2,514.82 1,845.61 2,058.10 2,047.10
YOY  21.95% 18.81% 15.82%  22.69% 8.42% 28.91% 18.56%  -2.19% -9.33%

g E AR 3,019.59  2,506.58 3,352.26 3,131.74 2,713.67  2,423.37 3,022.77 2,76491 2,550.81
AEARETREE
BEEFEHAEERE -182.12 681.38 824.41 112949  -476.69 555.45 1,376.42  231.94 245.91
HERENNEARE -434.21 -592.03 350.93 -147.27 553.24 -1,797.11  -168.85 256.89 -460.96
B EFDNEHFRE -306.66 -809.11 -285.57 6.50 -761.60 -576.03 -493.04  -401.25  -358.27
ROE 1.58% 2.97% 1.99% 4.06% 1.37% 0.97% 1.38% 4.07% 2.60%
YOY(+/-) 0.21% 2.00% 0.61% -0.01% -1.23% 1.94% 0.30% 0.42% 0.15%
T R E 56.22% 56.10% 60.84%  60.34% 60.36% 57.95% 62.34%  60.85%  59.72%
YOY(+/-)  -4.14% -1.84% -1.50% -0.51% 0.64% -4.22% 3.18% 1.95% 1.88%

FARIR: NG N, BT ARSI R AT
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FHIR: ZKWEFTAME
F&= Atk FE £
245 BFA 2020A 2021E 2022E 2023E #45: BHAL 2020A 2021E 2022E 2023E
ke 8977 9960 11981 14068 g 25223 27238 29762 32551
N4 2949 4063 5792 7453 Bk RK 18712 19952 21652 23588
R G A RRT - 0 0 0 0 TAHALAM A 86 108 111 121
LK IR 1815 1781 1693 1672 FAFH 4309 4653 5125 5638
He R 253 132 193 231 EmEEA 820 863 955 1038
Ttk 525 624 650 702 ARK A 73 79 86 94
AR 2862 2973 3253 3556  WME5FA 93 131 131 119
Hte 572 387 400 453 FERMERK 145 227 229 236
RS K~ 11333 11670 11999 12213 ARMETRHMRA 0 0 0 0
e 0 0 0 0 #EFHWE 6 6 6 6
P EL 115 95 105 105 Hgziki 206 138 143 162
) & % = 8370 8745 9297 9570 F L AF)H 1196 1370 1622 1886
K= 460 473 494 529 EAsMR K (39) (39) (39) (39)
EEIE 676 634 393 309 FIHEHR 1157 1330 1582 1846
b 1712 1722 1709 1700  FifF# 372 428 508 593
X1 20310 21630 23979 26282 HF|iE 785 903 1074 1253
s ik 9007 10084 11099 12102 VHBRAHE 178 204 243 283
#2 B4 1314 1965 2235 2535 YA RFRANE) A E 608 699 831 970
JLAT TR 2988 3068 3433 3711  EBITDA 2148 2018 2333 2649
Tk 797 1090 1156 1198  EPS (J##:%) 0.50 0.57 0.68 0.79
At 3907 3962 4275 4658 F BMF4-rb
R RAF 2388 1728 1988 2035 2020A 2021E 2022E 2023E
KA 477 477 477 477 mKEEH
E:t) 1911 1250 1511 1557 AN 11.79% 7.99% 9.27% 9.37%
ffkat 11395 11812 13087 14137 2k A 5.39% 14.51% 18.39% 16.29%
VR AR 2636 2840 3083 3367 V28, 3) A 21.91% 15.00% 18.93% 16.69%
V3 B8] R AR 6279 6978 7809 8779 ZRAREA
RA RS 20310 21630 23979 26282 ERIES 25.81% 26.75% 27.25% 27.53%
A F 3.11% 3.31% 3.61% 3.85%
WEREER ROE 7.44% 7.46% 8.03% 8.42%
#5: AEA 2020A 2021E 2022E 2023E ROIC 9.74% 10.20% 10.74% 10.98%
ZEFEHAER 2159 1814 2377 2418 4zffee A
A 785 903 1074 1253 TR E 56.10% 54.61% 54.58% 53.79%
I8 Feh 941 576 639 703 R AR 18.53% 21.58% 21.81% 22.65%
W49 93 131 131 119 AL E 1.00 0.99 1.08 1.16
BEBE (6) (6) (6) (6) #E B 0.68 0.69 0.79 0.87
TEFELF) 285 350 541 349 FEEEA
He 61 (139) 1 (1) AN el Ea S 1.33 1.30 1.31 1.30
B EHNLH (1850) (773) 977) (960) JL R 3K B 4 2 14.78 14.25 14.32 14.43
FTALH (809) 931) (887) (876) JIATTRER S 4% 6.80 6.59 6.66 6.60
KA (40) 20 (10) (0) #REARAR (L)
H A (1000) 138 (80) (84) H ROk H 0.50 0.57 0.68 0.79
EXEHAER 165 72 329 203 HFRZEIN 1.76 1.48 1.94 1.97
48 B4 (180) 651 270 300 ﬂrﬂx/?’ﬁ‘fz 5.13 5.70 6.38 7.17
KA (140) 0 0 0 fHffr®
A 485 (578) 59 ©7) P/E 37.38 32.51 27.33 23.42
) e FLE | 474 1114 1729 1661 P/B 3.62 3.26 291 2.59
EV/EBITDA 10.12 11.95 9.82 8.26
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UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR :

AIREB B 6 NA R, AThiBHAR T PR 300 452069 ikekta A A7k, X4 T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. ik ATAkdsdARRE TP IR 300 4550R L - 10% ~ + 10%0A Lk

3. AK o ATRAsEARR T PR 300 454K - 10%A T

EAVEARBRIE, REHEAARAM R RF) 6937 BAREZAFBATE . BATRA G ZAT P RAR R, AT 405
|79 28

BB BT H FEARE R HIEAGEZIRETFAIANERHEL, o STOBCEMARIIE Z2H BGREE. &F
F R RLAASAR S AR BB 4538

EERPRRERETR

AR b AT ARSI TR 8] (A& EE R QM E AESL T E 9 L 5 FAs, 2EFTIESH T H: 239833000)
I, AIRAE 6913 G RR T RATAA T 526 ST FAr, A2d B EA MDA PR3] A EL XA A TR A
ANE) ) RPIEAT BAY A T R BT AR AEATARIE, AL TRARIEFT 80913 S IR K AR R B A
B IEA K F 915 B A G AR TR AR AT AT 69 L 5

AIREAAE AN G B P VEAEZ A, A0 d) AR ENANME] RIRE ML A AN Y U RE P .

AARAALEIRARA A 8 1k B B AL EAFIBE, EEATHOLT, AR b 0015 & 3T R 8 I3 T AT E T AR
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

A8 ) R H AT AR I A F L AT 2R REMB IR Fe ot . RARE W57 7 ik v Sk R B @A K5 ARE
LB R —F A T iAo/ R R UL A8 EA # b E BRI @ IR FTA Bl #EAT B340 L 5. A8 89
FEEILNE . BEHITAR AL L 530 1T a0k 5 ARS8 & LR R — B4k R,

R B VA KNG BT, A AN B B, A RAATIIENTH XA S, Hde AR 4
AHRIINSNE, BRRIIR. BEAREREHEN, Y2V RRE LA AFLA DY, FRFEARIRE R
. ABIEREABERTIR. SEAIE W, &5 RIAE 0T, A3 IR B 6 SLE T ik AR AR,

A IESF A

LB G 729 FTERE S eRT Y | T2 &
R SRAD: 200127

w95 (8621)80108518

A5 A (8621)80106010

AR IEAFRPT: http://research.stocke.com.cn
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