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® “HX B+ IR TR 2021H1 TRRLGT, fH “EN” RL
INE)ANAT 2021 4 F AR L 4T, 2021H1 TR £ IL)aE4A)E 3.58-3.87 12T,
Bl B T4 52%-55%, F-2 % 2020H1 #iA e8] 7Ok Prgk; 2021H1 Fat
K 4edf G a4 F)IE 3.21-3.48 1270, FHIERK 15%-25%, EF 738 #Hhik
K SRR E A A AN L = KAk 58 R PTEG 2021Q2 Tt A4 5 )2
5418 1.38-1.65 1070, Fl3gK 3%-23%. RAVA LT 8) AR R 5% b 545
SRS, BN PRHMBAEANT LI, BB ET4. TARS. &7
RIBEHEFH LS, TaIG KL, KN4 2021-2023 4F B A TR0 A%, Fan
2021-2023 3844118 5% 4 8.09/10.52/12.05 1250, %+ EPS 4514 2.01/2.6
1/2.99 7T, HATEMAT A PE 45514 10.7/8.3/7.2 4%, HhHF “FEN” RA.

® ARMAF T LS LE, BARSBZRLHRET LS RKENR ) H
NG AR F AR EE R TN, BT £5 45000 AR R T, LB BIES
Mo BHREAH . BRMAL. BAIRA T BT LI B4 25 7
W, ATiEE VRS THRST. BAT, NG LEEF IR, BF. BT E
W ETRAMBRT G, ATREIRS. ©F. K. 28k KF . RkH e
FATL KIFEE R P 6Y E\Lﬁ: FHRAATIZ W ZH ) E N TAME, PR T RE
PR BRI T SO EIRE, WAk Hon A 2R, bk, A5 BRI
BARESLHFABHAREZ LS, LFGRKEE H.

® 5 W IR SR AKAR T, KRR A PR K5 SR B LG EARE
O8] FEE N IMR R AR, B AAZS A SR (R ERIR) (2021 ik
10S HEMHFFHESL 52-93 4 ). (48R EY (2021 A%k 08 R4 HES
74-152 &) RAKRFR G K, (FFRMED B FH 33D Ohayoo KAT, EEK
“IAA+IAP” RATIAFAEX. E M8 Bingo 7%, (Bingo Party). {Bingo Jou
ey 72 B 1 b AR IR S 3 K 3 R ok BE L SEAT. FE ) IR A PIE R,
A+ E B ARPPU A Z4R-H; M AR F &= L&, A2IIEGHET,

® MR #afk LR KT I, Tt dmbl AL ERA LA Bt

(815 & BHTHBAE- R KT R RS @I 6 BE I TSIt & 69 %ol 2 A0 2k

AR 2021Q1 k4738 K ) -2021.3.30 W43 B Ao fE(E 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 1,737 2,562 3,691 4,529 5,421
YOY (%) 84.0 475 44.1 22.7 19.7
)3#F %) (F 7 ) 345 1,093 809 1,052 1,205
YOY (%) 165.9 217.1 -26.0 30.1 14.5
A E(%) 65.2 57.2 56.9 56.7 54.3
F A (%) 19.9 427 219 232 222
ROE(%) 28.2 53.6 30.5 28.6 24.8
EPS(#7#/70) 0.86 2.72 2.01 2.61 2.99
P/E(1%) 252 7.9 10.7 8.3 7.2
P/B(4%) 5.8 42 33 24 1.8
AR R NABHIE . THRIEAF R FT

4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 873 1300 1541 2635 4480 BN 1737 2562 3691 4529 5421
N4 505 659 723 1684 3281 Bk A 603 1096 1589 1960 2478
LA B ST AR 152 251 330 383 470 B LALALR M e 15 32 46 57 68
bR e 12 26 28 38 42  BLHEA 341 481 680 799 942
FRAT R AR 7 38 26 52 42 FEFA 115 150 203 226 271
B 177 271 378 423 590 L FA 110 138 198 243 289
HHRB T 21 55 55 55 55 WMEHFA 25 36 19 -10 -46
FERHE~ 2148 2587 2152 1929 1746 FFHAEM K -19 -1 37 45 54
¥ I 294 29 31 -199 368 HAlkE 13 17 14 15 15
) & 3% = 374 335 332 307 365 AAMETRFHIKE 0 100 0 0 0
PR 275 74 32 27 28 HFFMAE -15 494 0 -9 -5
H A e RS T~ 1204 2149 1819 1794 1776  FEABKE -1 80 30 36 48
=%t 3021 3886 3693 4565 6225  FLA)HE 500 1313 962 1250 1424
Rh RAF 1015 1150 1528 1450 1950  EdksPA 1 0 0 2 10
K2 HtE AR 455 474 474 474 474 FAsE b 1 6 2 3 4
JEAT B4 BT AT IR 338 408 673 660 1025  AEEHR 500 1307 960 1249 1430
HA RS G 1R 222 268 381 316 450  PAgAL 57 173 121 157 180
R f 434 622 -587 -702 2756 AF)HE 443 1134 839 1092 1250
Kiath 2 100 215 -725 -841 895 VR AMA 98 41 30 39 45
HAb Ak A fi AR 334 407 138 138 138 JaE4AE 345 1093 809 1052 1205
Rt 1450 1772 941 748 1193  EBITDA 574 1387 1091 1326 1475
IR FAR G 78 54 84 123 168 EPS(7L) 0.86 272 2.01 261 2.99
R 400 402 403 403 403
FANAR 159 22 22 22 22 EEZLpITES 2019A 2020A 2021E 2022E 2023E
e & 958 1649 2333 3224 4245  RkfeAH
12 BB B AR 1493 2060 2668 3693 4864  E KA (%) 84.0 47.5 44.1 22.7 19.7
R AL R AR 3021 3886 3693 4565 6225  FLF)HE (%) 124.9 162.8 26.7 29.9 13.9

YR TERNE) 4 %) 165.9 217.1 -26.0 30.1 14.5

KAVRRA

2H)F (%) 65.2 57.2 56.9 56.7 543

B A E (%) 19.9 42.7 21.9 232 222
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 28.2 53.6 30.5 28.6 24.8
BEFEHALER 708 526 1162 954 1532 ROIC(%) 19.1 37.7 34.1 31.5 26.4
A F) 443 1134 839 1092 1250  f&fkseAH
I8 P4 55 57 131 111 119 F= RAE%) 48.0 45.6 25.5 16.4 19.2
43 25 36 19 -10 46 HREE%) 26.4 16.3 -33.8 -52.6 72,7
AR K 15 -494 0 9 5 RshkE 0.9 1.1 1.0 1.8 23
TERELH 146 -142 203 211 252 EEhHLE 0.7 0.8 0.7 1.5 1.9
Rtz ERER 25 -65 -30 -36 48 EEfEH
BRESDHALA -688 32 332 140 108 EFFAER 0.6 0.7 1.0 1.1 1.0
FALH 72 86 -374 -55 14 R R 13.1 12.7 12.7 12.7 12.7
B -383 25 60 168 169  FATIRF RIS F 2.4 29 29 29 29
H TR -1000 29 19 252 262 FRAIFGL)
EREFHNAER 121 -347 -1430 -133 42 BROKRE(GRATREE) 0.86 2.72 2.01 2.61 2.99
s Mtk 69 19 0 0 0 BREENEACGHHED 1.76 1.31 2.89 237 3.80
Kk 100 115 941 -115 54 BRETAEIES 3.71 5.12 6.63 9.17 12.08
38 X3 e 2 2 1 0 0 AxfEbE
F ARG Jm -510 -138 0 0 0 PE 25.2 79 10.7 8.3 72
A FETIAR 460 -346 -490 -18 12 PB 58 42 33 2.4 1.8
e % AR 141 140 64 961 1597  EV/EBITDA 16.0 6.5 72 5.1 35
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 |

PR &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—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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

THIRAEFFR 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% K

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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