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KIFIRZE(601633. SH/02333.HK) BUY it

AFE 5 AHERENK, BRETRIZEERBEE L, B “Xif”

w58
KR 5 HBEREE 8.7 3%, MOM-5.3%, YOY+6.2%. 1-5 H, AR R

THHEEEZE 51.8 Ji%H, YOY+65.3%, 5 2019 4 [FIAM LG 20. 3%, 44 =R
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ANFEES BT, ZRERBGERNER, 2021 FHEAGEKIERE

Fko AW HATESAE AR TN ER S, TN E. AR TS

AN SRR SE AL ISR B B, A R E SR, AR . TRBIEAR

TN o 2 F) 8 B a7 250 7 A il (R Sk e, X — R

W TR = A B G . RATHUE A 2021 A1 2022 45 FIE 2504 81

{2 F1101.6 147G, YOY 433 A+51%H1+25%; EPS 43314 0.88 Jofil 1.1 76, 4

AT ST L A B 2020 AT 2021 4 P/E A 35 fi5F1 28 fi%, H XTI P/E N 18.6

A 14.8 %, EEAH B “ Kk .

B S AYERERENK. KERE s AMEHEER.7 ik, MOM-5.3%
YOY+6. 2% 53 it WG, 5 H ARG 3 ST 85 5. 4 T3, YOY+3 .. 7%, MOM-2 . 1%:
Pt Ho HAY 2.6 Jiff, YOY+14.8%, " 3k KA H 44 7051 4,
MOM+15.5%- WEY &b hi H 85 3011 %%, YOY-40%,MOM-16%; 5 H, BiinfEsy 25
SEEBES WEY BER BT, HETIT SRR, A SR WEY SR
BRI . HE SR H 8 6090 75, MOM+10.7% #HEFfRUBK. FRAH
B2 i, YOY-9.4%, MOM+1.1%; FLHPR3sf A48 1 Ji%f. Rkl
A H 855 3597 5 YOY+54%, MOM-52%, =2 F|Hs g2 b oK.

1-5 A, Aa 2854 51.8 /i, YOY+65.3%,5 2019 4E [FHAM Lk
K 20.3%, HERIG T FEKT . ARG 365 R RIS EIA 33
i, YOY+54 . 1%. KIRE R RITEHEN 10 T4, YOY+44.6%. WAL ke
ST E 4.2 T35, YOY+514%. WEY &b REaRIUAEXT #0595, ZiaE 1.8
JiHH, YOY-12.9%-
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FEHIE12H3H 2018 2019 2020 2021E 2022E
4liF|(Net profit) RMBH /37t 5207 4497 5362 8098 10161
[7) Bt 18 ik, % 3.58% -13.64% 19.25% 51.01% 25.48%
BB A (EPS) RMBJT 0.571 0.493 0.584 0.883 1.107
5] LY 1 U, % 3.58% -13.64% 18.62% 51.01% 25.48%
AR B2 (P/E) X 55.79 64.61 54.47 36.07 28.74
HA% T &% (P/E) X 37.07 42.93 36.19 23.96 19.10
J§F1(DPS) RMBJT 0.29 0.25 0.28 0.36 0.47
BE# (Yield) % 0.91% 0.7%% 0.88% 1.14% 1.49%
€' e 3D |
& 5E X
o K3 (Strong Buy) WAE Lk a = 35%
L3t (Buy) 1 5% <JELE 35K 25 (8] <3 5%
X [a)#/E (Trading Buy) SH<IETE_FiBk 2 (7] <15%
TeiE AR 4 TR FITE
57 (Neutral) TR AN K Ak 2
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=Wibin 2018 2019 2020 2021E 2022E
ERIZLON 99230 96211 103308 130348 151055
ZE A 81481 79684 85531 106114 122413
BN BLS K BHm 3627 3169 3192 3910 4532
ikeasdii 4575 3897 4103 4301 4834
EHEWA 1676 1955 2553 2607 2719
W% %% -494 -351 397 912 906
LA R R 137 504 -676 -150 -149
Bl 219 16 956 100 100
Bl R 6232 4771 5752 9122 11522
ERIZON 253 342 494 300 300
ED A 8 18 18 6 7
L A 6477 5101 6227 9416 11815
FrAR B 1229 570 865 1318 1654
e 40 34 0 0 0
A& FREA B BT A & R 5207 4497 5362 8098 10161
B BB AR

At 2018 2019 2020 2021E 2022E
Temsis 7682 9723 14588 20480 30811
PR R 3343 3193 3936 4330 4763
1R 4445 6237 7498 7873 8266
WANE= G 66126 68502 99399 101387 103415
KI5 0 3113 8415 8836 9278
[ Al 28994 29743 28609 31470 34617
TEE TR 4406 2247 2936 1468 734
TIE B 3391 4710 5543 5433 5324
TR 111800 113096 154011 155079 156662
B AT 54618 54600 81166 78731 76369
K&t 4493 4097 15504 14419 13409
Uik rigegin 59112 58697 96670 93149 89778
U e 164 0 0 0 0
AR i A i E 52689 54399 57342 61929 66884
BRI A A i e T 111800 113096 154011 155079 156662
W= &HIERER

HIG 2018 2019 2020 2021E 2022E
ZE GBI AR IR 19698 13972 5181 8290 13264
BTSN A B 4 TR R -10040 -15802 -11588 -13906 -16687
BRI AL &R IR -6501 3944 11368 12504 13755
P4 SO & SN i 3 In i 2771 2163 4814 6888 10331
1 B SRR R 6615 8777 13591 20480 30811
B A IR 3844 6615 8777 13591 20480
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Tl s BRSES EBARA RS, BNIESES)ARA T WA HBHENS (BB A RA DRSNS TR MNEF TR, AR SRR R
BREPRIR & SRR A DR RE . BEaIESH (B A MARRE A RS B R G 2B i g, ERE 2 SR ARSI TS it . B () A RAH.
TR Bt o 2 MR i R e RMAR AR ATARE, SRAREBRAE M BEARE, T BRSNS E 2 Rtk & e B GEMFHER . BBIERER)TRAT, RASAAR
FERE A R SVFE ) TR b 455 B SR R BRI UL A 4R 0 2 BRI R SL IR A HUEMTAT 3 - BESRAESS (B A IR A 7 RIEM 2 — fr EH AR R R A SxHE st
W& FRBEMBRAEMIE. HHHRENELBRMBRNTRSRSTELFHINREMAEE. iR EEFRAFAREEML M EFRARARBE R RS
B E AR Z L @FR ALY, REEA, WHHBREHERILN A RE WA ZIES. BEIEREE)FRAFARASAREABRE AR MM O, RAUh

AZ P ALEREHRENHBRZIE|@. ok DR ERHERRERTAZ S R E NPT R R .
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