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B I AZ#4(003006) HEBH: 2021 58 A2H

BAIEIKCRR, RFMRAKCTTH

—— B TR IR

4 & SR LT Pk E B %5 S1230520080008
B SR LA PAEF %5 $1230520070002 Ty .
Ak BAA: HEX e EA
A [< : shifanke@stocke.com.cn ERIFA BN
";;JT‘ LS LB AT A% ¥22.39
R AR 21 bR 2UHI FIVEIL 760 1L (12535% ) BEAA] yapy =/E
— 1.32 1250 (+48.04% ), 4=4E:34)E 1.23 12T (+39.41% ); H+F 21Q2 5= o0 .
# ORBI 355107 (+16.11%), JAESF] 0.52 1070 (+50.20% ), ok < :
BN ) 046 10 (+33.56% ), kLRI ST, 1Q2021 019
1 s 4Q/2020 0.12
b BRARR N 3Q/2020 0.09
— Q IaEmEEESH, FREMRFEAR
SR A, (1) ZAT: 21H1 ZIEA 6111274 (+34.71% ), &t 80.32%
(+5.58pct) , A F 52.41% (+1.16pct), HF  d Eouhigik 294 40%, Sk —— AWM LG A
MAEFE %R, EFFNE 2w s LR-tbl 25 FR3ATRIAR, ¥AH 297%
WUhAG = T 5 T iR, TR MFE S, (2) S 21H1 ZILIKA 0.80 12 197%
A (+1.14%), & 10.47% (251 pet), EA)FE 17.05% (+3.83 pet), BAEIN 97%
FPurde, T 227 LFEHA. N ESEETEAETES. (3) ODM & 3% : -
PRHF S MK 21H] I 0.70 12T (-6.04% ), &+ 9.21% (-3.07 pet), % § 8 § § 8§ 8§
A& (-6.01pct), ERAKEP LFilzh, n&) REZ LK, § 3 8 8§ § 5
Q SEXRETRIGF, BESKEREBRST
MRERA, NABLEERERAR. S EENERMA: (1) )1H: 21H Kk AREN
N 335407 (+26.03% ), £AVF 50.21% (+0.87% ), HF EFRRIBANE] T EF IR EA TG, FRiih. Rid
HBESH—. W ARAHLE =, (2) =5 21HI A 1.76 1278 (+36.92% ), % k.
2A)E 53.40% (+3.57%), =R EAEAHEEFIERRIG R R TR, ATHEA
FHHAGRENEL, (3) FHAIA A 21H1 M 0.89 1270 (+27.32%), 4
# 38.83% (+1.52%). FUiHEMAN G HEEAN, BAALMKIRE itk  AXEE
R, 1 (ML) G2EM: NHrTAe T
SREERE, KTAREEK, KEZEERPOE, IHTFFRERAN: (1)  4eoi, 7 BAAAKEEEHHBLIE
T 21HI JXN 6.00 1270 (+29.23% ), & kb 78.87% (+2.37pct ) , 41 49.46% A G A E 202107159 2021.07.15
(+2.41pct), X T REFXS L. FRLEMTBHILTIRAN. BAGRIHHZ
ARAIL; (2)9R 7 21H1 BN 0.91 1270(+33.23% ), & kb 11.94%( +0.71pct ),
ZA)E 4090% (+ 4.94pct). MNIEREANE TR Z EFFNS BB EE REESA: LT, B
HATHE, —F BB RETF E 4R —RH, BYEEETA. BRRFT  mAA. WAKR. WS
&, A—FAIINAMHERGAELEEZ R, RERENR ORI RRA KE,
6 AmEMRIC, ik EINE )T, FTFFRCERARTERE 6 L5
EI; BARF@IR. FIIHARKIEREIZApHERXELNER S, 47
SE TAS AT FTIR45 P K.
A O MXEERZE, FFFHRKYE
B AERNRRRAK, HEEFIIEERFE, ARNFLOES S, N8 A
= TREAZIKXGE, 245 KABERMABAHFRRKE BTN, & LR ERERER
R OAEH, RREKTH, I, NGB BHA, SKU Kk Bk N 4T
Z K, FRgMBEAR, BARAAEESES L, sEks®, 21HL 7452

H % 4258 T L (+86.44% ), T FEH 5.60% (+1.83pct), LT ¥4 % R4
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Hais, Aok EA R E S K ah,

Q ZJEFeEHisfgic, HEBERRA

INBFIGE S KA, 21HL 28] B F 45.66% (+2.45pct), VAFE4H) % 17.43%
(+2.68pct); HF, 21Q2 LA F IR LI Hn 0.85pct £ 46.11%, dn)aHF54)F R
P& 5.25pct £ 14.57%, 2 Z B % AR, kA Ey &, 21H1 4009
% 38 0.37pct 3£ 25.35%, P 4E R A EH 17.90% (-1.40pct), & F
FAEH 4.14%(+0.04pct ), AR 3 A E 4 3.52%(+0.44pct ), M 4% X4 0.47%
(-0.60pct ); # Q2 HAIE) % A & 29.16% (+2.04pct ), H-b45E %A E A4 21% (-

0.17pct ), & E+AFL % A E 4 838% (+2.02pct ), M43 A % 4-023%
(+0.19pct). BB HE KA, MPEIKKE 4RI TE 0.18 R E 24.11

R, BREBERHIALTRE 281 RE 5550 R, @EHEFIIRS. RILER
kA, 20Q2 ZEHIA ST A 0.62 1070, LA 23.91%,

Q BFTN M E

INEVEFAY, E MBS, REERTE, RGN RN
A3 20212023 Sk A 4 Al £ HL 16.04 /20.45/ 25.68 1L 4, F) M
28.28%/27.44%/25.59% ; )2 HF 4% A 14 246/ 327/ 426 1t A, F) K
34.58%/33.11%/30.41%; % AT #44%t 5 PE 4 38.99X/ 29.29X/ 22.46X, 4%
NIFAR,

Q KRR

R IRI6R R BFH. Bl IR RATF. ATk 4 A

WSS HE
(BHA) 2020 2021E 2022E 2023E

EX-JION 1250.75 1604.46 2044.66 2567.90
(+-) 8.82% 28.28% 27.44% 25.59%
#F)iE 182.51 245.62 326.95 42637
(+-) 31.59% 34.58% 33.11% 30.41%
A (L) 0.43 0.57 0.76 1.00
P/E 52.48 38.99 29.29 22.46

B 1: FEUSHE

3 4
331.00 24285 246.51 329.05 300.81 305.78 299.74 34441 40531 355.06
- - - - -9.12% 25.91% 2159% 467% 34.74% 16.11%
4170 27.33 1724 4188 54.76 34.44 40.84 52.47 8032 5172
- - - - 3131% 25.99% 136.84% 2530% 16.68% 5020%
Jodkya B4R - - - - 53.67 34.70 41.02 50.81 76.86 46.35
Yoy - - - - - - - - - 33.56%
EXE S 47.59% 45.77% 43.49% 46.13% 4526% 41.20% 43.55% 4092% 45.26% 46.11%
i) gk & 3120% 31.73% 35.69% 3031% 22.79% 27.12% 26.77% 2229% 22.01% 29.16%
b HERM 9134 64.93 73.60 79.22 52.32 64.76 50.03 54.80 6155 7458
HawmE" 2750% 26.74% 29.85% 24.08% 1739% 21.18% 16.69% 1591% 15.18% 21.01%
Lo FEEm 872 832 10.49 14.74 11.62 12.11 21.16 14.99 14.88 16.60
HEFR 310 4.06 435 659 5.05 7.36 9.69 776 13.64 13.16
ERRARMET  3.57% 5.10% 6.02% 6.48% 5.54% 637% 10.29% 6.60% 7.04% 8.38%
g MEER 013 024 046 0.80 043 -130 0.63 076 034 0382
WAEEE  0.04% 0.10% 0.19% 0.24% 0.14% 0.42% 0.21% 022% 021% 023%
VA A 12.60% 11.25% 7.00% 12.73% 18.20% 11.26% 13.63% 1524% 19.82% 14.57%
A% - 10673 - 130.73 - 13031 122.67 15009 13738 104.70
ESEICE TS - - - - - 23.58 - 19.36 - 25.61
H AL 66.20 - 7193 - 6820 66.60 70.48 5831 55.50
B LER Y - - - - 201 - 145 - 12.71
FHCRE 68.38 - 7622 - 6632 82.17 91.69 12707 11197
#EF A - - - - - 2.06 - 15.4 - 45.65
F AR R 4 R M - 19.85 - 21.05 - 2115 23.59 24.16 2429 24.11
BEHR L - - - - - 1.30 - 12 - 296
LA KRB A S - 79.91 - 14114 - 121.01 70.00 15198 137.14 105.14
FEFR Y - - - - - 41.10 - 10.84 - 15.8
Bk % (&F % 4) - 36.85 - 50.69 - 41.63 4172 63.58 4744 4175
A - - - - - 4.78 - 12.89 - 012
-17.77 61.95 30.72 57.11 85.97 45.66 12.85 10630 49.99 61.94
- - - - 103.74 -16.29 -17.87 49.18 -35.98 16.27
44.95 0.10 -1.99 088 0386 0.92 246.42 0.00 0.52 -128.33
- - - - 44.08 -1.02 248.41 088 034 -127.41
475 275 1277 4.60 1251 24.96 27.64 31.63 24.77 25.73
- - - - 7.76 2221 14.87 27.03 1226 077
6.53% 426% 269% 5.98% 7.82% 436% 4.40% 479% 6.90% 0.00%
- - - - 1.29% 0.10% 1.71% -119% 092% -436%
2391% - 29.15% - "27.78% 1887% 7 2328% 2220% " 2172%
- - - 87 - 5879 6.06
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B 2: S~ mirsy

2019H1 2019H2 2020H1 2020H2 2021H1
CERS: 3 747.94 801.71 506.03 481.97 532.08 569.50 690.35

Yoy 157% 7.19% - - 5.15% 18.16% 29.75%

&k 92.32% 83.41% 88.18% 83.74% 87.66% 88.41% 90.79%

ENES 47.65% 45.94% 49.42% 48.37% 45.62% 4535% 48.33%
Hb: ZATD 535.99 573.57 379.04 371.41 453.36 493.91 610.73

Yoy -1.85% 7.01% - - 19.61% 32.98% 34.71%

Sk 66.15% 59.67% 66.06% 64.53% 74.74% 76.68% 80.32%

EXES 55.44% 53.75% 56.84% 53.73% 51.25% 49.85% 52.41%
EX Ry T 211.95 228.14 126.99 110.55 78.72 75.58 79.62
Yoy 11.41% 7.64% o - -38.01% -31.63% 1.14%

bk 26.16% 23.74% 22.13% 1921% 12.98% 11.73% 10.47%

ERIES 27.96% 26.29% 27.28% 30.35% 13.22% 15.94% 17.05%
ODM/= % 62.26 159.45 67.80 93.62 74.52 74.66 70.01
Yoy 2463.36% 156.09% - - 9.91% -20.25% -6.04%

ik 7.68% 16.59% 11.81% 1627% 12.28% 11.59% 9.21%

ERES 25.01% 23.01% 27.43% 27.67% 25.98% 17.75% 19.97%

FAPRIR: a8t HRIERFTR AT

B 3: SFREHRS

KT RE 708.06 737.65 877.38 463.95 484.21 948.16 599.58
YOY 0.84% 4.18% 18.94% - - 8.07% 29.23%
&k 87.39% 76.75% 76.34% 76.48% 75.17% 75.81% 78.85%

ERES 48.16% 47.07% 50.11% 47.04% 47.16% 47.10% 49.46%

W R 39.88 64.07 110.62 68.13 85.29 153.42 90.77
YOY 16.57% 60.65% 72.66% - - 38.69% 33.23%
P34 4.92% 6.67% 9.62% 11.23% 13.24% 12.27% 11.94%

ERES 38.64% 32.93% 39.37% 35.96% 35.02% 35.44% 40.90%

ODMZR i 62.26 159.45 161.42 74.52 74.66 149.18 70.01
YOY 2462.14% 156.10% 1.23% - - -7.58% -6.04%
& 7.68% 16.59% 14.04% 12.28% 11.59% 11.93% 9.21%

ERES 25.01% 23.01% 27.57% 25.98% 17.75% 21.86% 19.97%

B 4: SHXFES

B s AR AEAAT SU P

2019 2020H1
Nl S X 393.45 40204 49120 U EiN:S 491.20 265.90 265.01 530.91 335.11
YOy 280%  2.18%  22.18% YOy 22.18% - - 8.08% 26.03%
Sk 48.56%  41.83%  42.73% Sk 42.73% 43.84% 41.14% 42.45% 44.07%
bR R 39.88 64.07 110.62 b RE 110.62 68.13 85.29 153.42 90.77
YOY 16.54%  60.67%  72.66% YOY 72.66% - - 38.69% 33.23%
Sk 4.92%  667%  9.62% Sk 9.62% 11.23% 13.24% 12.27% 11.94%
ZHKAMAHE 23511 24220 28827 E I BRILE 230.41 12839 14031 268.70 175.80
YOY 6.06%  3.02%  19.02% YOY - - - 16.62% 36.92%
&k 2002%  2520%  25.08% s 20.05% 21.17% 21.78% 21.48% 23.12%
EEEE N 155.76 69.65 78.90 14855 88.68
YOy - - - -4.63% 27.32%
Sk 13.55% T 1148% 12.25% 11.88% " 1166%
= pbab X 79.51 93.41 97.90 |*AMAAFp R =RIRA T EE FRATHES «H R (RIFA D Z 0 KRR
Yoy " 5.03% 7 1748% 7 480% | 720DM) - #f @R Rk
ik 981%  972%  852%
* S p 2 R =R AR A 2 42 g 2 IR R AR A 12 420DM
0DM 6226 15945 16142 0DM 16142 74.51 74.67 149.18 70.01
YOY 2463.36% 156.09%  123% YOy 123% - - -7.58% -6.04%
Sk 7.69%  1659%  14.04% Sk 14.04% 12.28% 11.59% 11.92% 9.21%

TR ), ITREAAT AT
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MR : = XKBFTTAE
7 REAE F)HE &
15 BHA 2020 2021E 2022E 2023E #43: BEHA 2020 2021E 2022E 2023E
VAL 909 1215 1631 2153 Fdksn 1251 1604 2045 2568
N 248 751 1042 1423 EkAA 717 902 1116 1368
X H AR 382 127 170 227 F LA A A 12 16 21 26
B ER 92 116 148 177 #LHm 222 312 415 530
T R 6 3 4 7 EEEA 60 66 86 112
A2 6 7 9 11 HERA 30 28 39 52
AR 150 199 239 295 MEHHRA 3) 3) ®) (13)
) 24 12 19 13 FEAMERE 3 4 4
R F 556 540 534 533 AAMMEEHIE 2 2 2 2
S N s 0 0 0 0 #‘HAKE 0 0 0 0
KK 0 0 0 0 Huziks 1 0 1 1
B 2~ 391 397 398 393 FkAIA 212 283 377 494
X v 67 64 61 58 mdsblkE (0) 1 1 0
I 63 60 54 59 Al 212 284 378 494
) 35 19 21 23 FiiEA 30 39 51 68
T 1465 1755 2166 2686 4#A 182 245 327 426
s i fe 334 380 464 558 U mAHA (0) (0) (0) (0)
R 0 0 0 0 AT AT 183 246 327 426
FALHR 152 200 246 298  EBITDA 251 313 408 526
F I 2 0 47 50 46  EPS (&ATjEiE) 0.43 0.57 0.76 1.00
E) 182 133 168 215 EB2WEE
PR T o 7 6 6 6 2020 2021E 2022E 2023E
KAtE & 0 0 0 0 mkaeh
) 7 6 6 6  Efn 8.82%  28.28%  27.44%  25.59%
R et 341 386 470 565  EALAlE 33.71%  3333%  3320%  30.91%
D HA R 1) (1) (1) () aBENEEA)R 31.59%  3458%  33.11%  30.41%
)2 B 8] M AR A 1125 1370 1697 2123 #EAgA
R AR R A 1465 1755 2166 2686  EAI% 42.66%  43.78%  4542%  46.74%
S 1456%  1528%  15.97%  16.59%
RNEREER ROE 19.96% 19.70%  21.34%  22.34%
$45: BHA 2020 2021E 2022E 2023E  ROIC 1630%  17.90%  19.24%  20.06%
BEEHALR 251 263 360 462 &tkaEA
A1 182 245 327 46 FEhkE 23.28%  21.98%  21.70%  21.02%
318 A 37 29 30 32 Bt 0.00% 0.00% 0.00% 0.00%
W 4% A A3) 3) (8) (13) Az 2.72 3.20 3.52 3.85
IS il 0 0 0 0 &% 2.27 2.67 3.00 3.33
FEF AL 58 18 42 66 EiEth
e (23) (26) 31) (49)  BEFERHEE 1.02 1.00 1.04 1.06
BREDAER (477) 226 (65) (86)  RIkkH AR 14.90 16.09 16.24 16.29
FAA (35) (29) (22) (29)  EARE AR 4.89 5.12 5.00 5.03
KA F 0 0 0 0 HFRABI(L)
b (441) 255 (43) (57) HRKE 0.43 0.57 0.76 1.00
EREHALR 245 6 36 66 HREEAL 0.59 0.61 0.84 1.08
52 B4 0 0 0 0 HmAKE 2.63 3.20 3.97 4.96
K g 0 0 0 0 #Ek®
b 245 6 36 66  P/E 52.48 38.99 29.29 22.46
Ao A e 19 495 331 443 PB 8.52 6.99 5.64 451
EV/EBITDA 40.39 27.83 20.48 15.06
AR WA
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PR E R FFER AR

WAREBEE 6 NA R, AEAARXTTIPIR 300 54069 ikektg A AR, 3T
1. EA AT PE 300 353K +20%vA E;

2. FF . AT TFIPIE 300 455K +10% ~ +20%;

3. FH AT IPIR 300 454K - 10% ~ + 10 % X 8K 5,

4. WA AT PR 300 454K - 10% AT,

1T RO FTLR -

ARE BB H) 6 AN A R, AT B HARRT TP IR 300 $54k a9 ikektg A ATk, X4 T

1. A4 A7 L4880 T PR 300 #5508 I + 10%0A £

2. P AR HARRT TP IR 300 455K I - 10% ~ + 10%PA E;

3. AR AT LAEHARRT T PR 300 454K I - 10%0A .

EAEMIREEIE, REEAFFRAM KA RE) 693F B ARE BT BAT . BAVRA R A0H T BAR G, R TR 9485t
1105 20

L BRH EARA R BIERF R ERATFAAG KL, e G HCEMABIITZHEHET, K5
A ALK A AR BRI 25 %

EERRARNERT

RIS IR ES DA PR 8] (LEE T BiE B2 e AR T EA k554, 2EFTIiES T A Z39833000)
B, ARE F 0915 L RIR T RAVAN T 5 69 ST T, A2 B IEARADA TR 8] B KTV A T4k “K
2eE)7 ) S SAT G B, EAME R TR TEAEATIRIE, L RMRAEFT A 0915 E A IR R AT R £, Ao
3] XA ¥ & 6915 B A I ARG PR B BEAT A7 60 L 5.

ARE AN B PAEAE ZR . A8 AR B HEMIACE| RIS ML A RN G e S RE P,

AR AL R BRI AR 6 s L A 9L E AP BT, BARTH LT, AR P 6912 8. 2R PT R E 69 & L3 M RS AR T ALY
FERAEB, TRFH L BT AL P 6942 B0 E WBATIR S 1745, F R R #F 4 A HEK B 6. MERAF4FZE K.
SHARYE R A AE ) AR PTE ) —40)5 R, s8] AR A RIRA R 3 RIS R TAE.

A8 9 X G AR AR M E AT R IE RRBIR AT . KA TR o Fikmu kR P EEERE AREE
BRI —F T 3P F0/ R R H LS. A8 RA ¥ & LRI G RE PTA Bl AT E37 09 L 4. Aa) )
KFEEING . {BERITAB IR W £-30 1T ek Sl 5 AR T F IR E R —B LR F.

AR R R RNE) TR, REFNE) FRB@EA, ATHIHMKIANARFUETH X L4 LA, FERRE
BRI NS, BEMTIR. HRARERA R, B HEARRELA AL BH, FRTRAARE 09K
B, RERBEIABEERTIR. BAAREN, B LRI GHETIE, A8 HRE @18 R E T E A,

T R ME SR 5T A

BRI B hs 729 TR LR | T2 B
bk WA I RAF 1 SR KA 4

R M3k RN TARE X K-FEak XA 14 4
BRI B AL 200127

LB aE: (8621) 80108518

LHEEAMEA: (8621) 80106010

AR EAFR R T https://www.stocke.com.cn
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