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SOUTHWEST SECURITIES

MG RIEK, BAAEMNAERE

B EXR

A E L NE R 2021 FE 4R, 20214 HL A 8§ 2B AL 47.410T, R
3K 4.1%; I FE4 A0 A5, B K 8.1%; 523 dedk 5 VaH 4 A
18 354, R TR 11.2%, IE42F 535 2285408 7025575 T, Q2
& g Sk 254, BRI 12.5%; SILEE4 1R 2. 7104, Rk
% 0.2%; %M Aedk 5 V354 A1E 1.910T, FHAY 24.9%.,

NAEZERE, SMEIEREK, N4 @, BRASFRLMATNET, ¥
vl 8] AN SR ILE L 41 1L, BT 6.1%. HF, %£/EZ| 2020Q2 £ 549
K EOABAF LR & LR 5EF Bl RS ok, AAER Q2 8] WAKZE KIE,
BNA P ®. SMRTT @, 8 SMESE BN 6.41C L, FlIEK 2432%, £
%% 5 JS GlobalTrading HK Limited &) X Bx 4% & , 44 Sharkninja & sh 77 3% )if
ﬂ#ﬁ%, Auta 5 Sharkninja 4 5 4% 7 @eg W Els& 4L, N8 IN4ER 2t
— K,

Mtk RAR, TRiEREEET, LXFNET EEE THEFELTF R
BEAL Y521, A AME LIRE FO21, bt BR48, #o01v% RO RS E %
#—RHLA R Shark BiE— R HAM VE 53 5, & 2T H &), N3 B 5k
BABIKBERNT P K, BARRE, ARSI, THAE, HAELS
Fadk B A2 I BlE N 19.6 12 /18.2 12 /5.8 1L l2.7 1e, BT
-14.4%/+48.2%/-19.3%/+36.9%., & /N 83 Sids £ 71, FosE R EE
FRHR N B) AR B IR ARG FE B myARIs B e &,

BAR ) RBAIARR . WMEHA, A5 LAE A 30.7%, FILT 4 2pp.
BAVAALFNETRGHEERALT: (1) 238 BRI A BN EE
RHEK, AN TR, BRENTRIHREARZARS . (2) BFEX
FTRBMAA, BEERF LR, o2 ERES4E -0 A @aYh, A
FE, NEAER AR 16.3%, Bl 1pp; $EEREH 6.3%, FLT
% 0.2pp:; M4 R EH 0.2, Flkigm 0.1pp, L& FLEEAIK. 5b
kA, NEFIER 9.1%, EHEMITAET,

RERTAREBRERRE. N BRERMA Bfete kR LA TH RE, XLE
BEHE, NAWRAREEALCH EAREEH., O20 HRE L5 TRT %, L
WRa, FHKEHE, RFFHXFE, BRETIT LN EK A IEIEE.
KT RB @, N8 AL JE A 0w, #FF ShoppingMall 2 3%171/8 £ 200 £,
BEATHMELLE., LRE. LHAEN O20 K FHRAREHEEREA, 2@R
FE 7 B S M I, N 8] A E & L AT A Rl K Re) KA,
MEARE KBRS, BEIRT ARMFE, A THE, XA LTE, stifE,
ETRSHFFONEE O20 MMk R, 28T H5EEH. A/ e
EEI% o

BAFMERFRZN. DGR DEETLEFGLL, AEBZRELE, %
FEMERZEE, #iit 2021-2023 4 EPS %% 1.36/1.53/1.76 T, &k =4 )34

FAVEKARSF 12.9%89 &K E, BH KN L

0 RMRT: BMANMAARKMEEFN. #0deE TAAIR
L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 11223.75 12564.88 14483.15 16955.14
Wk E 20.02% 11.95% 15.27% 17.07%
13 B FN 84 AE (B ) 940.08 1043.03 1172.30 1353.54
Bk E 14.07% 10.95% 12.39% 15.46%
AP H EPS (L) 1.23 1.36 1.53 1.76
% ¥ I H%E ROE 21.40% 19.98% 8.97% 18.56%
PE 19 17 15 13
PB 4.06 3.40 2.86 2.42

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 44 : gmh@swsc.com.cn

KEA: A

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

A8 ¥ 46 R A

— JUBA

VA300
20%

6% |
7% F
-21%

-34%

-48% 1 1 1 1 1
20/8 20/10 20/12 21/2 21/4 21/

iN - X (43 7.67
il A BRI 7.66
52 A M B A (7T) 22.69-45.8
B AR ) 174.04
B (fLn) 86.21
R4 F (L) 5.82

1. JLfafEsy (002242) : M oh4H & IR,
Q1 & dkfafk ¥k  (2021-04-30)

2. Ll pEgy (002242) : Bl FHEk,
S+ Rl % gie k. (2021-04-01)

3. LM gy (002242) : QA3ERIFILIR
ft, 2FFAHEEK (2021-03-02)

4. Juma gy (002242) : S EAKE S kg
K, Q3 Tk
(2020-10-27)
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Jute R4y (002242) 2021 4 ¥ 548 % i

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

RIS N 11223.75
RIS PN 7626.33
B b H A B Ao 59.05
e A 1867.76
EREA 398.10
W4 3% A 1.06
7 RALBIR -1.42
HA AR 61.79
NMAMBEHRA 65.52
E 2B A 0.00
# Ak A 1066.42
LHELTHRE -3.55
#)98 E 50 1062.87
P 43 AL 146.55
IR 916.31
VB FARE -23.77
V3 B BN RA AT 940.08

i kA (@770 | 2020A | 2021E| __2022E __2023E|

R e 1961.21
52 A Fo AT 2292.96
oy 944.93
AR K 2100.62
K BT 182.67
SN2 e 91.01
Bxf Flet g 1A 657.32
MK FAF KL 124.87
B A AR R ST 779.24
a3 9134.83
PR IR LN 0.00
A A AR T 4014.67
K I 0.00
A4 it 837.66
% fx A3t 4852.33
A 767.17
F AR NAR 933.78
R & 2561.22
BEBNRAERE | 4283.76
VR FR G -1.27
BAERSEAT 4282.49
R Ao AR B AT 9134.83

s 4k AR 2020A1 2021E| 2022 2023E

EBITDA 1157.05
PE 18.51
PB 4.06
PS 1.55
EV/EBITDA 11.37
R 2.56%

12564.88
8626.39
66.62
2010.38
816.72
-48.41
3.00
60.00
37.06
0.00
1187.25
-3.32
1183.92
167.26
1016.66
-26.37
1043.03

2860.91
2508.22
1068.83
1353.31
182.67
91.01
673.66
120.35
778.81
9637.77
0.00
4251.08
0.00
297.14
4548.21
767.03
933.92
3416.24
5117.19
-27.64
5089.55
9637.77

1177.44
16.69
3.40
1.39
10.40
1.08%

14483.15
9912.60
75.94
2389.72
941.40
-69.68
3.00
60.00
42.52
0.00
1332.68
-3.40
1329.28
186.62
1142.66
-29.64
1172.30

4006.04
2902.60
1229.38
1369.58
182.67
91.01
688.82
115.84
778.38
11364.33
0.00
5007.13
0.00
333.59
5340.72
767.03
933.92
4379.93
6080.88
-57.28
6023.61
11364.33

1302.78
14.85
2.86
1.20
8.52
1.20%

16955.14
11574.86
89.28
2848.46
1102.08
-95.97
3.00
60.00
44.53
0.00
1537.95
-3.37
1534.58
215.25
1319.33
-34.22
1353.54

5233.78
3404.69
1435.54
1390.56
182.67
91.01
702.55
111.32
777.96
13330.07
0.00
5840.90
0.00
380.70
6221.60
767.03
933.92
5499.02
7199.97
-91.49
7108.47
13330.07

1483.19
12.86
2.42
1.03
6.66
1.35%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

916.31
89.57
1.06
-1.42
764.29
239.49
2009.30
53.36
-713.62
-660.26
0.00
0.00
46.14
-444.92
-381.60
-780.37
553.04

1016.66
38.61
-48.41
3.00
103.70
-99.72
1013.83
-50.00
97.06
47.06
0.00
0.00
0.00
-188.02
26.83
-161.19
899.70

1142.66
39.79
-69.68
3.00
222.07
-106.29
1231.54
-50.00
102.52
52.52
0.00
0.00
0.00
-208.61
69.68
-138.93
1145.13

1319.33
41.21
-95.97
3.00
151.33
-107.20
1311.70
-50.00
104.53
54.53
0.00
0.00
0.00
-234.46
95.97
-138.49
1227.74

51 A 400 AR 2020A | 2021E 2022 2023E

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
HERSREFSRANARE LA
K AL

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

20.02%
13.11%
13.72%
14.77%

32.05%
20.20%

8.16%
21.40%
10.03%
62.27%
10.31%

1.35
16.92
53.68

7.49

107.43%

53.12%
0.00%
1.52
1.32
47.33%

1.23
5.58
2.62
0.58

11.95%
11.33%
10.95%

1.76%

31.35%
22.11%

8.09%
19.98%
10.55%
83.64%

9.37%

1.34
19.49
53.79

8.55

47.19%
0.00%
1.73
1.50
18.03%

1.36
6.67
1.32
0.25

15.27%
12.25%
12.39%
10.65%

31.56%
22.52%

7.89%
18.97%
10.05%
91.94%

9.00%

1.38
22.42
53.05

8.61

47.00%
0.00%
1.80
1.57
17.79%

1.53
7.93
1.61
0.27

17.07%
15.40%
15.46%
13.85%

31.73%
22.73%
7.78%
18.56%
9.90%
101.30%
8.75%

1.37
25.97
53.84

8.67

46.67%
0.00%
1.86
1.63
17.32%

1.76
9.39
171
0.31

HEA N Wind, B EiER
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-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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) 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

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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5 @ iE FAT 5 K s

Lti&
Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 200120

b
Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502
Wl 2%« 100045

TR

Hiht: TR T XA 85 & &k & kK E 34
Wk %% . 400023

|

Wk FH TAEE KRG Kl 6023 54 KE 4%
Wl %% . 518040

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 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 %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
B N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR # e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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