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M4HFARERLGKE, AHEAIARLER

REAF

—uh £ R (603818) 2021 ¥ F3R & i

By £ K% (603818. SH)

EHE txB2

AN LR
®  FEH: 8 A2 H, NAKH 2021 FFFEME. BEHMA, AFE AT
PEZBALMN 25.13 1L, FE3EK 42.97%; FIEFHFA1E 1.28 A 1E

e, BlHIEK 410.6%; AAFRIKE 0.22 To

NE B LG R KE, EAETRMAEEZY AT R, 3
FEFERBIL25.13 1L, FlIEK 42.97%, HF 21Q2 LB
13.64 1270, Bl FL 38 K 48.53% 0 A = &, A2k 21H1 2 3] B % /Stressless
/IMG /Svane % A1 5% 2804 9.19/11.78 /3.07 /1.1 17T, » A5 IE b
3K 37.55% /42.56%/64.34% 42.8%, EEAUTHRERE: 1) R
A, THERDE, FRBEFNRE; 2) BIH KA, W
REBBNK S . REA, NaEEENENR 41.35%, BEFR
MK 186 MBS, TEAUTHERA: 1) RSN, BRAH
RRFA LM LK, 2) 23REZE Y B S, FREZREK
Riko
HRAEAREREHEAELREKE. FRAEFE, 21H] 234
& /6 12/ B R/ W 4 RS A A 22.15% /16.69% /1.92%/4%, i :5F
B K #-2.83 /-2.72 /-0.11/-3.48 N A 4 5. L&, »al 4% ARk
A& 23.57%, T &2 R AEHA 8% RV Tk, #FE5 &, 21HI
NS B RFIRA 57%, BIHIEK 794 ANE 5L, P 21Q2 4 E
FAFER 54%, BIEK 6.04 NE S E, L 21Q1 TiF 0.65 40 4F
o

wEMSEHEE, TREEER, IHIGARRK. BEE
# A&, 8 E£AF Ekornes ML/ Z % H47: 1) EH @, NERE
W5, BEMAALFMANRTERSS, b, 2HHREZT LA
id 35 A, AEIEEEEART 39 A, R, AETHTIK
B b 3g 2 4834 50%; 2) Ekornes 7 #, L1 A Stressless &= E
THIEREEL 100 K, iK1 E T3 FJE 452 515 2019 538K
A2 40%, ING P FdsTr ik itk 58, BATCadk, A£G ALIT
FAEFHITERESD 40 F. TREHF &, N3 AEL, oHF
e ENEFe A NG, DELELANTERP, ENHE, AT
FEAME T E %, MEHA BT AR A 5,000 77 o

Ekornes = & K A B, B AR BZ R K. Ekornes &~ &4
¥ EHE—F 485 1) Stressless S, 2 2K F St A4 Topl0,
St TN B SR RN 8.29%, RN, & TH R, &
RERT 10 2= S 452 31 b S he 45 3b &, A 2020 49 66.6% =4 £
2021 SF49 68.9%; 2) # =& “Emily W K7 mA Topl0 &~ s¥k
— 89 R KT, EHAEFART 7,500 7 NOK; 3) # &K 4EFEH T 5
R E, 2020 FH4EHE “Sam” . “Scott” £ SAw 2021 F I
a9 “Max” . “Mike” & &3 RILE BRI, #FH4TEH ~ %
TAkARIE 1.2 12 NOK 44 47,

D4: chenbairu_yj@chinastock. com. cn
ATV T AL . S0130521080001

¥

PD4: zhangpeng_y j@chinastock. com. cn
ATV T AL . S0130521050001
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CHINA GALAXY SECURITIES . B}
28 QIR [BRTAT L

® BT HB: NAURBRALFARMBLERN S AMLSE, FiFLA
R EHREASER B RA R, S, S, REALKET,
TRt 8] 2021/22/23 F 645 K K A BRI A 0.62/0.87/1.14 T, 3T
PE % 16X. 11X, 9X, HXFZ, TV “H#E" P4,

o ZAmm

¥{5: AL 2020A 2021E 2022E 2023E
P -2 3 O 4278. 74 5234. 05 6305. 57 7514. 92

Bl Ee3gix (%) -0. 01 22.32 20. 47 19.18
13 A4 A3 103. 85 358. 02 503. 60 659.12

Bl Ee3gix (%) 26. 41 244.75 40. 66 30. 88
EPS (7L/f%) 0.20 0. 62 0.87 1.14

PE 42.10 16.13 11. 47 8.76

HAHFR : v a] g FRZE, P ERATERGTEEEZRFN (74 2021,/8/25 44 H)
MR 2FERKRAAAG RIS RAF K2R e K%,



PERAIES morps

CHINA GALAXY SECURITIES

28] IR/ AT
®: MHEREA LW FILE

#iBdk (FF L) 2020A 2021E 2022E 2023E K ERHEER (BHRL) 2020A 2021E 2022E 2023E
ES BN 4278.74  5234.05  6305.57  7514.92 AL~ 2165. 02 2739.33  3293.06  3952.71
Bk B A 2421.28  2987.97  3571.12  4250.38 & 709. 87 949.47  1161.76  1431.06
B AL ALA R e 18. 82 23.03 27.74 33.07 Rk 386. 50 470. 22 567. 09 676. 43
ZaA A 988.09  1151.49  1377.77  1630.74 H'¢ itk 31.00 38.72 46. 64 55.59

FERA 356. 91 355. 92 425. 63 507.26  FATIKH 27.04 35.86 42.85 51.00
%% A 259.26 191.43 182. 82 162.17 A% 844. 87 1062.21  1269.91  1511.84
P RALB R -8.84 -2.00 -2.00 -2.00 4 165.73 182. 86 204. 80 226.79
N RETE Ik 18. 59 0. 00 0.00 0.00 FEAEBHE~ 5517.29 5527.64  5527.60  5517.15
EES I 2 -27.33 5.00 5.00 5.00 K4HE 0.00 0.00 0.00 0.00
B kA 152. 71 439. 62 617. 14 806.80 B &~ 1670. 76 1687.11  1693.06  1688. 61
=S 2N TN 0. 66 1.00 1.00 1.00 ABHE~ 2353. 06 2346.06  2339.06  2332.06
RS 4.40 4.00 4.00 4.00 HAe 1493. 48 1494.48  1495.48  1496.48
RERE] 148.97 436. 62 614. 14 803.80 Fx&it 7682. 31 8266.97  8820.65  9469.86
P 134 29.27 78.59 110. 55 144.68  #3h itk 1963. 92 2265.92  2517.19  2808.32
A 119.70 358. 02 503. 60 659.12  sEHEH 58. 31 58. 31 58. 31 58. 31
Y H MR H 15. 85 0. 00 0.00 0.00 RATIKHK 391.18 491.17 587.03 698. 69
V3 B B 8) 4 A 103. 85 358. 02 503. 60 659.12 A 1514, 43 1716.44  1871.85  2051.32
EBITDA 700. 82 826.70  1006.01  1185.41  dkiksh Atk 3109. 34 3173.90  2973.90  2673.90
EPS (L) 0.20 0. 62 0. 87 1.14 kMg Hx 774.13 774.13 774.13 774.13
ALRER (BFL) 2020A 2021E 2022E 2023E  HA 2335. 21 2399.77  2199.77  1899.77
ZEEHALER 618.75 722.15 812. 30 949.16 A tidt 5073.26 5439.83  5491.10  5482.23
A 119.70 358. 02 503. 60 659.12  VHEAERG 448. 53 448.53 448.53 448. 53
A 18 B A 312.28 198. 65 209. 05 219.45 J2EENEMEAERE  2160.51 2378.61  2881.02  3539.09
%% A 260. 47 193. 71 185. 82 165.82 RAGAmFEARE 7682. 31 8266.97  8820.65  9469.86
#AFARK 0.00 -5.00 -5. 00 -5.00 EEZMHILE (%) 2020A 2021E 2022E 2023E
TEFELHN -29. 60 -31.23 -89.17 -98.22  FIHA -0.01% 22.33% 20. 47% 19.18%
#e -44.09 8.00 8.00 8.00 B dAIH 42. 61% 187. 87% 40. 38% 30. 73%
BEFEHAER -133.81  -213.48  -213.00 -213.00 )3 B/ &) 44 26. 41% 244. 75% 40. 66% 30. 88%
FALE -106.48  -213.00 -213.00 -213.00 ZA4% 43. 41% 42.91% 43. 37% 43. 44%
P Edy 0.00 -6.48 -6.00 -6.00 HAlE 2. 43% 6. 84% 7.99% 8. 77%
g0 -27.33 6.00 6.00 6.00 ROE 4.81% 15. 05% 17. 48% 18. 62%
B R EHAER -496.01  —269.07 -387.01 -466.86 ROIC 5. 68% 8.22% 9.95% 11. 44%
TRl -150. 60 0. 00 0.00 0.00 P/E 42.10 16.13 11. 47 8.76
K A% 40.50 0. 00 0.00 0.00 P/B 2.26 2.43 2.00 1.63
) -385.91  -269.07 -387.01  -466.86 EV/EBITDA 10. 80 10. 00 7.80 6.14
P M I B -36.52 239. 60 212.29 269.30 PS 1.36 1.10 0.92 0.77
HHAFAR G : Wind, o B8R IERT L IZ F RN
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DH VT A BB A

AAKE, AHBaRLSE, B, FREERRE, KREFWEFBRRAAGITT LA G, AAFMGEME ST LR

YhE, AERE, AREHETRE L RIS 69 BRI R & A4 R 448 %
YRAGIE, B2 T4ET L EFEOAIT, R ZGB R FRREFME, 12 FH 00T 2E, 8 54 T4k /T hpIfLgik,
=W, BRIATLARR, FEFAERFAE, 2 FRLZE,

s

TR IrRIRF

Ak 612 ANA, 474580 (ROATIT HE AT B 20 8] Ak a9 AT b 35 4%) Aaad TR ERKHM (R PMBHRTH+ 2093540
M AT A AR RIS HCF 3 =R 20% 2 A L,

MRS TR HARR LRI P DR,

P T AEREAERK-FHIHRAEY,

= AT L AERAK T A AR ST IR 10% 20 L,

N EREARFR

HH: /AR OI12ANA, NIABMRBAESATIT (RO AR) B & E M E-FH =R 20%% A L,
EMAES: AR 12AA, NARMABESIIF (RSAIFEREN) TR 2L E-FHEIR 10%—20%.
P BRKR12AA, NABRMESHT (RSAAFAR) FrEEREFHEDREE.

S AR 612 AR, ASEMIKTOMIT (RSATIFEN) TR ZZ-FH =R 10%% A L,

EFEHA

AAREd P BRATIERED AR S (AT RARLTIER) QEMMEF foil 2 HF LR FHOANAAZF (ATRAEF) £
i, REAMNIATH S RAEMERE ., BR. BT R CEETERIRA G A,

ABEFRG LA RERARBLE P UAFEZH, FHAMBAE P R FTEFHEN, FEEAEL, ABIERARLCELHRIT AL
835 iF BARIE. B PR ARTE RS W IR A Bk R, SOTIERIN A AR A BRI E BN E, ERERE NS
FEHES T EN, ARSI R ABRRRGZATIERAERMAEEARE DY B a9RbT, RTEATRHECHARENEAET
—HIA RRE O RE, RARTIER LA L S A vk A0 3 ARE B RN B84 B P o ARTIERTR BE P 4 R RRE
W AR K R AT A

AR T AL It i 28 W b 9 bk RAB R4k 4E , AT T 7T A8 35 R A9 SR ITIE R M 3k AN GG 3k RAB B 4k 4% ATIERA TR L A K 7 37
AR A S8 B T R R AR S QAT IR, B P E A AT AR R IIX s W 558 o B RO,

BTIEREFEAFHFLTTAL ., BERBEAARS S BAIERAREAITIERAR S, R ARE B R AN 3 AL R4 IR
QIR BATLSENGIRS R LS L. BRAEATRSABESRONNZAGLELSFRE, ALEFAIARFLEXREZSE
BREF

RAERTE RNERKAKB KR ERNEAR P . TRAFERAIEAZ P FOMMELILTH, HRIERE R, FH LT NX
M, RELBERABITIEANMBERTREF 212, TRETHESHEAR, HAS>THIZAREGHER. FE. ERAGEEENR
ARG AE VTR R e R RAR K, A AT, #F7BALRAE B ARE P AT 4

BATIEARC A S P EIEL AR EWIERABR T F M LS54, RIEZ AL, T RIRSRMAE TRFTIER . KEATIEAD
A I, AT RAATIF AT K4 K. R, FRRAFEERRE . FRBEARETHREENALSERAIRIEHL
89 RN B E A AR .

SFTIE FRB IR ARG — A,

KA

FEATIERBDARN S K M FHRE:

AT AR E X 4 W 5% 3088 5 o K JE 20 & EHX: EA 2 0755-83471963 cuixianglan@chinastock. com. cn
LHERANR G99 FEEKE 31 E FEHX: T84 021-20252612  hetingting@chinastock. com. cn
FEFTEERGEA 8 T 1 THFELBRAE X EIEHA 010-80927722 tangmanling_b j@chinastock. com. cn

/8] W ak: www. chinastock. com. cn
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