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SOUTHWEST SECURITIES

PR AR, Tilkdkgrs

B EXR

HELE: N KA 2021 FFF4R, 2021H1 AN 141 12T, Rk
49.9%; I EEAFE 2.7 1, REK 65.3%; F£IIedbs 138450
2.51C7, Rl K 68.5%,. Q2 % & & » 3R Ik 91L L, FiEK 45.1%;
2 & %A 1.9 12T, Rk 75.1%.

SREERAORE, BEAERREK, ) 9E2HRE, Kk ANIHE
B, B A S tesh /B IT B AR e 0 B 5F g kAN 12.6 /1.2 /0.2
L7, Bl b A 89.1%/8.8%/1.6%. 2) 4 RiERAE, A LEHENARRNI
ERBACRR, BAEA 78.5%. AP A EABTRABI 7.7 L, Rl
K 35%; & L4, RAFEAEI 331LL, Rl K 58.3%. & B AT FiR
FIRE, NERTAHE LA 4.7pp £ 21.5%. H P AR TR, RN
R IEKAZT 00%. »E & LA Takd KR, @il % 48 R, RIF*
R EABRM ARG TH R, EHFAR. BRRRAGFEHT, mpeBiEi
e S 47 b B 3 K8 K MG,

BARARTRI . MEMANSHE LA EA 77.2%, EHIRABKLNEN TR
#rh, NEEEAES 81.6%, RlMRIFfaE, NS FiFs s TAFHRAER
Hl R EA, BT RESMEREH BTN, HEFARKEK 34.2%.
B HAL PR 3G K S5 A, 2021H1 A &) 45 % A B LT 4 5.3pp £ 45.1%.
FIF REF S AES AN 9.1%F2-0.5%, Rk 1.7pp 4= 0.4pp. ik
kFE, wHETHRRGHEE, N BARAAPTHRA, HHER 18.8%, Rtz
# 1.8pp.

ELHBRET, B RS A, £ o AF e RORN, 23
HAEFHSIIEE: TR “FOEiE N7, AHE Bk b
Ay USRI T. AT At EsE kS 47 69 “ Beauty Answers” VA B AT AL 47
By “FA7, 2021 6 A, NEANEMELBLLET . KAVNH A B E
T, —HEREBRASIER 0, LA & EEREEA); B— 7@t
LA BTN S W H IR SR, B % AL S AR B

BRAMMERFTZN. NAERIRIBEL KL, EEATRERBIFA, A%
HPBiT % A BT AL TR, Mt 2021-2023 4 EPS 4 %1% 1.93
STy 2.66 T, 354, ARZFIEFEEFAEE AN RAIT 40%, HH KA
L,

0 RMeRTe: TLFFB R, RERABEIER G,
IR A 2020A 2021E 2022E 2023E
FLKN (BF L) 2636.49 3909.00 5354.08 7027.56
mEE 35.64% 48.27% 36.97% 31.26%
13 & BN B4 AE (A ) 543,51 819.36 1126.71 1501.16
WK & 31.94% 50.75% 37.51% 33.23%
AR E EPS (L) 1.28 1.93 2.66 3.54
% % F I E % ROE 45.24% 17.09% 9.57% 21.34%
PE 171 13 82 62
PB 77.29 19.33 16.10 13.18

HAEFK: Wind, HEif R

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

KEA: A

w35 : 023-63786049
¥l 46« xiagin@swsc.com.cn

A8 2t 48 R A

It b VA300

75%

59%

44%

28%

12%

E

-4% L
2113 21/5

RIERR : FRRIE

2177

A a3

B A (ML) 4.24
FiB A BR(LRR) 0.54
52 R A MK 18] (L) 162.82-284.5
XA (L) 926.71
B & (L) 47.45
M () 9.81

X
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 2636.49  3909.00 5354.08  7027.56| |4 #lid 543.75 819.73  1127.22  1501.84
& kAR A 626.06 931.50| 1253.87  1615.60 | 4718 G4k 24.88 12.59 12.59 12.59
B b H A B Ao 46.06 71.33 96.06 126.25 ‘M4 HA -0.88 -8.58 -16.42 -19.89
R 1107.13  1602.69  2221.94  2916.44 | | # &~ ALK -9.11 -3.00 -8.00 -7.00
F2 %R 168.65 332.27 455.10 597.34 ¥ EEFALHD -128.85 92.33 -72.16 -86.11
W % 5% R -0.88 -8.58 -16.42 -19.89 |4t 1.24 -3.24 3.46 7.76
7~ BAABRE -9.11 -3.00 -8.00 -7.00| BEEHAEAER 431.03 909.84  1046.69  1409.19
HA AR 3.13 1.20 1.50 160 FALH -97.72 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |Hte 11.40 1.20 1.50 1.60
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -86.32 1.20 1.50 1.60
# Ak A 649.70 984.00 1353.04  1800.42  |#E ek -14.96 0.00 0.00 0.00
EREZERA -1.86 -0.79 -0.99 -1.07 . K 0.00 0.00 0.00 0.00
GRERE 647.84 983.21| 1352.05  1799.35 | JRAX&RIT 0.00  2883.90 0.00 0.00
I 4% 4% 104.08 163.48 224.82 297.51 | X AFALA -100.80  -108.70  -163.87  -225.34
A0 543.75 819.73  1127.22  1501.84 |# Atk -5.29 8.58 16.42 19.89
VAL F AR 0.25 0.37 0.51 0.68| |# F&EH AL A -121.05  2783.77  -147.45  -205.46
V2 BB NN A A 543.51 819.36| 1126.71  1501.16 A& AFHFHR 223.66  3694.81 900.74  1205.34
R e 751.95| 444676 534750  6552.84 (A KRS
R Ao FA T 225.73 325.47 440.14 581.54 4 E Ak E 35.64%  48.27%  36.97%  31.26%
A5 253.75 387.50 526.38 676.46 | L AR E 29.40%  51.45%  37.50%  33.06%
R AR T 159.74 29.75 40.75 53.48 | &AM KE 31.64%  50.75%  37.51%  33.23%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 29.25%  46.65%  36.56%  32.90%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 109.29 104.68 100.07 95.45| £ A% 76.25%  76.17%  76.58%  77.01%
KA F A TE R I H 55.16 49.23 43.29 3735 | =% % 48.36%  49.28% |  49.69%  49.72%
A ERHT & 46.24 44.20 42.16 40.13 | | # A& 20.62%  20.97%  21.05%  21.37%
a3 1601.87 5387.58| 6540.29  8037.26 | ROE 4524%  17.09%  19.57% = 21.34%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 33.95%  15.22%  17.24%  18.69%
R At Fo T T 291.36 487.77 644.51 828.40| ROIC 97.93% 115.79% 135.63%  142.01%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 25.55%  25.28%  25.20%  25.52%
A4 it 108.69 103.08 135.68 17227 EEfRESH
% fx A3t 400.05 590.84 780.19  1000.67 | & FRA4#FE 1.96 1.12 0.90 0.96
B A 360.00 423.60 423.60 423.60 &R E 41.21 59.01 86.88 123.27
AR AR 2571 2846.00 2846.00  2846.00 | K MKk FE 17.64 17.17 16.99 16.67
G A E 813.30| 1523.95 2486.79 376261 |AWAHE 2.71 2.84 2.72 2.67
13 £ N B A 1199.00 479356  5756.40  7032.21 |4EBRREFARALAELAN | 102.38% — — —
VR FR G 2.81 3.18 3.70 438 F AL
BAERSEAT 1201.82  4796.74 5760.09 ~ 7036.59 |t~ RxFE 2497%  10.97%  11.93%  12.45%
itk Ao AR AT 1601.87 | 5387.58  6540.29  8037.26 | ¥ &t 4/E Ak 0.00% 0.00% 0.00% 0.00%
A E 3.56 8.92 8.24 7.93
% 5 1o F 291 8.25 756 725
EBITDA 673.70 988.01  1349.20  1793.12 | |REA) I A+F 18.55% | 13.27%  14.54%  15.01%
PE 170.51 113.10 82.25 61.73| HF ML ABAR
PB 77.29 19.33 16.10 13.18 | | A AILE 1.28 1.93 2.66 3.54
PS 35.15 23.71 17.31 1319 HR AT~ 2.83 11.32 13.59 16.60
EV/EBITDA 115.75 89.27 64.70 4801 |HRBEILE 1.02 2.15 2.47 3.33
B A& 0.11% 0.12% 0.18% 0.24% | & B AL A 0.24 0.26 0.39 0.53

HEA N Wind, B EiER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
K
Wt FRPITIRMALE 8 FH &HIEAKE 3#
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% S DA R4 J& F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
N K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
o A A AE 238 13391699339 13391699339 pbyf@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@swsc.com.cn
MIE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
. [% H 5 SR E B 18500709330 18500709330 chl@swsc.com.cn
SR #BE e 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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