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SOUTHWEST SECURITIES

BHEX B HIEFFRTE BT S

o Wik E L N KA 2021 FFFHE, 2021 5 HL A8 £ AF I 920.1 12, A s
FIH 8K 30.3%, #045T 2010 4 Fl 4T & 5.4%: %A Ja84 198 94.61c, | 20T KPR
Bl L3 K 48.6%, A% F 2019 F R 1 T4 31.2%., ¥ 55 %4, Q2,35 H, | #HkifF: $1250518090001
B 584.91¢ T, Bl K 17.7%, 4T 2019 F B #7138 K 200, ZAHAE K | €6 023-63786049
ERWEAKF:, SIEE4A0E 60.1 10T, Frigk 2520, ARiF 2019 FF) | *R4: gmh@swsc.com.cn

V- 0

AV 25.6%. REA: I

o ITRARY N, AMBERIT. A TRERFG 23S, 2021IHL R A Z AT | wit. 02363786049
R Z IR LAY AR LR HAR R, 2021 F EFFERENE | s, siagin@swse.comen
8637.4 7 4, Bk 13.6%. P EiAM4 4461.5 74, Rk 11%,

I T 2019 F R ARV 15.6%. ¢ B R AR Z ., BRAEHMAE LR AR > _
AIRAMMER EYn, RAHERB., Nt A RER G, I | Ml S

& LR TREMSFEARY IR, 2021HL A A ZHAHMHERALMEK | ——wmous 300
24.6%, a3 T 2019 F R #B Y 10.9%. HikkE, REHAAIREEIK |

A 582.11¢ 4, Rk 53.9%, Aa% T 2019 SFRIH#) 16.2%. 2% |

o BALHIARE, SMER TR, N &)k B B IS E, AT E Amazon. 13%
Shopee ¥ B2C -+ 4 A 2 EE EHIRs:4S B2B F 6514, FIEANRBMEE | |
REME, RARKBEES LS. NSV EIRA RIS BEAERK GRKE | [
KR ZARAAITIF RN G £ BT H. 2021H1 2 8 sMIEN A 127.310 7, B
Bg-& 7%’ *E%‘“{— 2019#—15131}]&}\ 82%° 44%20/8 20/10 20/12 21/2 21/4 21/6 21/8

o MBI BBAE A R TETRME R, NAGSLAERURA | pprnm rpssn
2.6pp £ 23.7%. BARkA, TERMFMAE LFKF R, A8 SMEEF] FE] LR

 2.6pp B 10%:; 35T 5] 5% 407 Aok Huds, N 5) BT ARN-F R BA A FTT
R EFRES, AAENFEA 33.8%, KBFET. TAE @, NAHKEFAE

A 7.6%, Rt st 0.1pp; FE%E AEH 5.7%, Rk 0.2pp; M45% AE | LRANE) 60.16
#-1.3%, Rl LEs 0.4pp, FARENT K. ZakA, » 844 E% 10.4%, AR AR 59.68

B £ 1.2PP, 52 J& M IR X 1A (L) 46.1-69.53

. . . . . B AL(fL ) 2,773.25

o RIBEAREE, MANAEFS. REHA, DAFMR IHTRIEE, S (LR 3,118.01
FEMBTALTL 01T, MEESE. PEATRAMSRI 127 Ao LEE | g3 4% 2(x) 16.34

A 2020 55 K Kok (REER IHIARE R , 2021 4= 2022 564 Wb 5738

KK T 10%A= 20%, 8 R THAT R F EZCRES, AATHRARIAK % 5F %
Ve, WENEEN, BhAhndaERY AR,

o BAMMEREER, AVENTLAKSL, Fuenbity, mmads | L SE Q0% TR
R, KA TG, SRR Yl T | 86 MRmES s
S8 48y @¥F, Mit 2021-2023 4 EPS 45 % 4.01 T, 459 L, 521 %, o n o

Kok 23 FITARARN 12,2000 S A K E, HH CENT R4 2. # ®% (O0065L): BMES =R, &
_ O Vg . S PIHRES (2021-04-30)
o RIeRTo: BMAMA R KIGE S, ZamE KIKE ARG 5. 15 &% (00065L): O3 t 5 K,
W ARE R 2020A 2021E 2022E 2023E B A 88 /) 25T (2020-11-01)
BN (BF L) 170497.42 206231.56 228508.35 246218.53 4. # A B E (000651): &+t B4 sk
KA -14.97% 20.96% 10.80% 7.75% AR, bR & S E (2020-08-31)
)2 & BN 84 A1E (BB ) 22175.11 24152.95 27620.91 31327.79
HEE -10.21% 8.92% 14.36% 13.42%
A EPS (L) 3.69 4.01 4.59 5.21
%Rl A% ROE 19.06% 19.98% '0.35% 20.55%
PE 13 1 10 9
PB 2.37 2.28 2.03 1.81

RAEAM: Wind, &bk R
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soutwesr secunies # 7 €% (000651) 2021 4 ¥ 444 & iF

M&: MEmAEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 170497.42  206231.56  228508.35 | 246218.53| |4 #li4 22279.24 | 24266.38| 27750.62 3147491
2k AR A 124229.03 150931.25 165530.52 177354.16 | #7185 #E4 3588.71| 4296.34  4451.29  4538.26
B b H A B Ao 964.60  1510.00 1607.77 | 1701.86 @M % %M -1937.50 -2832.80 -3679.13 -4311.38
R 13043.24  16498.53| 19423.21 21667.23 | /= MALHRK -466.27  -300.00  -300.00  -300.00
F2 %R 3603.78 12373.89 13710.50 13542.02| |&E EEFALH -5981.53 26685.53  8622.22  6090.39
W % 5% R -1937.50 -2832.80 -3679.13 -4311.38| |tk 1756.00  -184.99 -80.85 -96.88
7~ BAABRE -466.27 -300.00  -300.00 -300.00 | % &&E#HALAEH 19238.64 51930.45 36764.14 37395.29
EE & & 713.01 160.90 190.00 200.00 A& & -2193.12  -216.00  -215.00  -215.00
MAMETHRE 200.15 208.20 208.86 20719 HA 2290.85 369.10 398.86 407.19
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H 97.73 153.10 183.86 192.19
# Ak A 26043.52 28419.80| 32614.35 36971.83 @ #EMHEIK 4360.21 -20304.38 0.00 0.00
EREZERA 265.42 265.90 179.36 22255 KK 1813.83 0.00 0.00 0.00
GRERE 26308.94 28685.70| 32793.70 37194.38 | AXALAERIT 28.47 0.00 0.00 0.00
I 4% 4% 4029.70  4419.32 5043.08 5719.47 | | I AHmA -13140.42  -11798.78 -12851.14  -14696.35
& F) i 22279.24 | 24266.38| 27750.62 3147491 @ H it -14173.58 -5060.83  3679.13  4311.38
VAL F AR 104.13 113.42 129.71 14711 EXEHALASH | -21111.50 -37164.00 -9172.01 -10384.97
V3 BANEIRAAAIE | 22175.11 | 24152.95  27620.91 31327.79 | AEREFR -2147.52 1491955 27775.99 27202.52
R e 136413.14 151332.69 179108.68 | 206311.20 | A K &Y
R A Fe AT R 12014.77 | 13217.72| 15001.03 16165.74 @ #iE A AMEKF -14.97% 20.96% 10.80% 7.75%
A5 27879.51 | 34094.78| 37411.57 40102.05 @ &k AlE3EK F -12.03% 9.12%  14.76%  13.36%
Bk e 37325.57 | 19519.43 21587.83 23232.22 | # FliEiEKE -10.26% 8.92%  14.36%  13.42%
K BT 8119.84  8119.84 8119.84  8119.84 |EBITDA 3K # -8.82% 7.90% 11.72% 11.42%
B SNy N 463.42 463.42 463.42 46342 HEAIRES
B AAER I | 2299957 19546.87 15939.23| 12244.61 @ EAIF 27.14%  26.81%  27.56%  27.97%
KA F A TE R I H 6080.19  5453.41  4825.62  4197.83 |=% % 8.63% 12.63% 12.89%  12.55%
A A AER BT 27921.92 | 27921.06| 27920.20 27919.34 @A AlF 13.07% 11.77%  12.14%  12.78%
a3 279217.92 279669.22 | 310377.43 338756.27 | ROE 19.06%  19.98%  20.35%  20.55%
PR IR 20304.38 0.00 0.00 0.00 'ROA 7.98% 8.68% 8.94% 9.29%
AT Ao FACEH T 58698.44 | 71985.68 79826.89 84974.45 |ROIC -106.52%  -70.45%  -49.38%  -46.66%
PR 1860.71  1860.71 1860.71  1860.71 | EBITDA/4K & A 16.24% | 14.49% 14.61%  15.11%
A4 it 81473.90 84368.39 92335.91 98788.63 |EiEAES
% fx A3t 162337.44  158214.78 174023.51 185623.79 | | & i = A4#% 0.61 0.74 0.77 0.76
A 6015.73  6015.73| 6015.73  6015.73 & E R 8.95 11.32 14.18 18.69
F AR NAR 121.85 121.85 121.85 121.85 | KKK A4 E 19.77 22.44 22.20 21.60
G A E 106341.27 118695.44 133465.21 150096.65|  # it &4 % 4.71 4.80 4.58 453
35 & NS MRARE | 115190.21 119650.75 | 134420.52  151051.96 | #EAREFHAAALIZLEN | 91.43% — — —
VR FR G 1690.28 1803.70 1933.41 208052 T AL
BARRSEAT 116880.49  121454.44 136353.92 | 153132.48 | | * Ati % 58.14%  56.57%  56.07%  54.80%
Rfr AR ARAAT | 279217.92  279669.22 310377.43 338756.27 | | &R 4 1E i f 13.65% 1.18% 1.07% 1.00%
A E 1.35 1.41 1.49 1.57
& 5 Hf 117 119 127 135
EBITDA 27694.72 | 29883.33| 33386.50 37198.71 @ ALAI X ATE 59.26%  48.85%  46.53% = 46.91%
PE 12.51 11.48 10.04 8.85 | HFM IR
PB 2.37 2.28 2.03 1.81  HRBKE 3.69 4,01 459 5.21
PS 1.63 1.34 1.21 113 HEMRAF~ 19.43 20.19 22.67 25.46
EV/EBITDA 4.82 3.29 2.11 1.16 | HREELE 3.20 8.63 6.11 6.22
B A& 4.74% 4.25% 4.63% 5.30% | 4 A% B A 2.18 1.96 2.14 2.44

K EFF: Wind, & iER
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S shas ‘
D e e # 71 & (000651) 2021 4 ¥ 44k &

-7 T AR

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 & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN 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

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&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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S shas ‘
e # /e F (000651) 2021 F 4R & iF

5 @ iE FAT 5 K s

tiE
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
Wl 2% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
e HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EA 4% 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O S RARE 2 15012585122 15012585122 linzw@swsc.com.cn
. % 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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