o R5 T IR

BUEFE IR (1999.HK)
AN ERBNRIK, L& THEBME, & ELERFSiE

— AR IR B IRE

& MR LT FhAb4E 455 S1230520080008
SR A FrAb4E 45 S1230520070002

B FAA HER. £

<. shifanke@stocke.com.cn

BEFIE

OB REAT 2021 EFME g MRS EAA S ILE N 66.37 1L T
(+18.67% ), VAEAA)iE 7.49 1C#H T (+6.18% ); FoFRiL3LA 5 HL =%
), EEAAEEKY 33%, RIHLT! AR GRERFEZE 50.7%
(+12.8pct), F HE Kk E 0.10 & T.

BEARES

O AWiE: ETREMEHAE, ZLREHESSE

B W B b 2 45 5 N 89 %ok (1.68 10B T ), AN A8 F B 3 LI
BN 41.93 1250, Fl3EK 32%; PE T (A4 E) KA 38.05 144
L, BREFRIHIEK 53.2% (AR T IERIEK 54.7%). HF, (1) KTFRHE:
FHEIK 28.84 10HT ( RE JEITHAE RS L 5-F) 1b+49.8%. AR, T o2
+51.2% ), HAlA /8] 43 m11E 658 K £ 3532 K, it A5 MM L F F XAt
WEZAN R JE, Rimik Tt B8 BB £ (MTERRY X, L E
PN AT 30% ). (2) &K EEME: TIAEIL 9.20 1244 (B H+65.0%. A
K, 0 2+66.6% ), HIALEE 22.5%32 5 5 24.2%,, & LIk LT A
N, BAEATFREHO KD FREZENE., FELELTHEMNLE. F2X
R (R, BEAT. FAUANE. ABSHEREEE, SR
. BEHERSTFHIRV A, (3) £AFE: 21HL L)% 4 36.8%, Flit
Tl 2.5pct, EF 78] AL R4 R I JE RS Fedfr 40 il AT AR 2 AT H AT
BNFTEC, st s8] 24 R B 4R A 2.5pct ( A A5G 1k 5 3] 60%+ ).
(4) THEMFLE: 2K TmEFEEZBAY. MLF45FEKENREL
TR, BFHFFR47 T EANERCH . = BRN 5%t & R # L3k, &
ek EEERFS 53, TN, FEEENH SIFEAN.

Q 4pE: SPSHEIRR, BREREhEABEXELHO

(1) xW3g: AR HEAAEER LS ES, SR sfMsT) i
AT9 # (%3 48 3600 4B/ A ). B AT/ 48 3200 48/ A, AAH AT E v E K,
mEANKXEE L] (Rbv £EF6) A FATE 9 LEQS%H a8 LITE,
B AT A = 45 1600 48/ A . A 2M4E SR ILMON 15.96 12450 (-1.8% ), E+ £E #
HEANTHE1.0%, 224 Q2ENHH ", AEE £ iTRa ik, B
bR AR TFE RO ARLEEN A RS, SMEIT RS ik Al &
B (2) BN B AR . I 347 12EA (-19.8% ), T EBZEF
B FEEBEE%. (3) Home £H: ZIVEA 3.33104T (-6.2%). (4) £#]
& 3k £ 3% 32.0%( +0.1pct ), Bt B H b sh T 3% 22.8%( -4.0pct ), Home group
Ak %-35.3% (+8.9pct). (5) FHWFRE: 3] 7 AARIMEHEL L. 4E
stk EIE, Q3+ H¥m. £ EEINE REsF, BmHst—Fa LA &
FRAR RO R, TREIT MR A LR R Ne R,

QO 9% PENEEERIGE, FRESSHE

(1) W& BFEERILS: ZTIMN 4640 12T (+21.2%), 455 66.2 7 £
(+17.84% ), H P A4454E 3425 B £ (+57.47%), £ E445E 2748 7 &
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(+1.93%), B 354 E 451 HE (-39.86% ); #ARFEAH 7005.83 #HT/E
(+2.81%), it AN AR THAG D ZEERF. (2) FE=e (RE. FaE
REFAME ) IV 14.94 127 (+33.2% ), HF RE 45 A 10 124 ( 4
+80%); (3) RpuFild: Gizd i . BETEAREAH LS, KAT
&4 1.68 127 (-40.8% ).

Q EMHENFIFENZELA, VHKEEHRANK

REHN LA FEH 35.0%, REFRHEFT, BHRIAAANE. Fr4aih B5F
#eh, AR RFA 35pct, £E AN RMA-FHMAE TR AR THE-8.4%.
422 3.9%. R kAR-8.8%. FPHEA-0.7%. 1LF H-8.5%. ELFE4K-05%., IR
M8 A R e T 0.21pct £ 23.47%, HP4EE RAE A 17.52%
(+0.39pct), EEZY RIS &, SR FA KM@, 21HL N\ 2.05 12
HA(+51.86% ); & 22 3% B ) #& _E A+ 0.06pct £ 5.12%; M 4% A & T 14-0.66pct
% 0.83%, TZAAE I BIR VAT, N8 HMK (E24HI03) 407712
B, 3T EAR R TH 1.3pct £ 11.3%. shibh, N3] G5B s R A A T I
8.39 R £ 74.95 K; MUK 4R A B @ T4 045 R £ 3691 K, &
BRI ERF.

O HEEABEONE. KTREMRY K, AiEEKhZLELE

B R BRI R, AR, DA, BB, REEZBSITMTEERTS
B =, MmiB it sk E A A, E1F0 8 R EBIATH A A 6 A, ARRLE
FRAFBELE 8 T L ARACVA BAE R B BAE BN, B A Ih he i) R isE R g R,
FANE) I R BB, LA NAE T HART Rl ik Tit. X LR
HE 3. Fat, A8 FIATTHMKKR T R LIR30 E 252, IBM £3R4A
A EI IR GER 8 B R [ RSAG B A, RS F ot 4815
BAL . BA M EAL T S AN E R R A

Q ZBFFUNE&E

KT AE) Ak 3 AMES A LI 150.43 125 (+23.87% ). 199.03
L% (+32.30% ). 251.56 12T (+26.39% ); LIV 44)E 18.77 10# T
(+14.58% ). 25.32 12# 7T (+34.90% ). 32.88 /2% T (+29.85% ); *T 5L 4 #]
18 PE 4 27.19X. 20.16X. 15.52X, #F “EA” 4.

a KRR
A RS Bk, TS mB. AR HIRETI. EERBARE

W S

(BFA) 2019A 2020E 2021E 2022E
EX-FIIN 12144. 30 15043. 70 19902. 99 25155. 78
(+1) 7.87% 23.87% 32.30% 26. 39%
4 F)i 1638. 07 1876. 97 2532. 01 3287. 84
(+1) 20. 11% 14. 58% 34.90% 29. 85%
HRMA (L) 0. 43 0. 49 0. 67 0. 86
PIE 31. 16 27.19 20.16 15. 52
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1: AR FEEE—R

: 17/18H1  17/18H2  17/18A  18/19H1 18/19H2  18/19A 19/20H1 19/20H2 19/20A 20/21H1
XS ON 46.27 54.00 100.27 54.88 57.70 112.58 55.93 65.52 121.44 66.37
YOY 28.77%  28.99%  2889%  18.60% 6.86% 12.28%  1.92%  13.54%  787%  18.67%
G 3% S 28.54 34.29 62.84 37.19 37.02 74.21 36.36 40.90 77.27 43.15
YOY 38.59%  39.33%  38.99%  30.31% 7.94% 18.10%  -2.22%  10.49%  4.12%  18.66%
R AR 2345 27.95 51.40 30.42 29.26 59.68 29.59 32.86 62.45 34.74
YOY 381% 43.9% 41.2% 29.7% 4.7% 16.1% -2.7% 12.3% 4.6% 17.4%
B LA 400 5.11 9.11 5.09 5.91 11.00 5.03 6.29 11.34 6.38
YOY  42.0% 21.6% 29.8% 27.1% 15.8% 20.7% -0.8% 6.4% 3.1% 26.4%
AAFE 108 1.24 232 1.68 1.84 3.52 1.73 176 3.48 2.02
YOY  36.3% 24.4% 29.7% 55.1% 48.2% 51.4% 2.7% -4.4% -1.0% 17.0%
4% (%) 3831%  36.49%  37.33%  32.23%  35.84%  34.08%  34.98% 37.57%  36.38%  34.99%
=% (%) 20.67%  22.27%  21.53% = 20.55%  22.66% 21.63% 23.69% 22.21% 22.89% 23.47%
HEERE 16.0% 17.6% 16.9% 15.3% 16.7% 16.0% 17.1% 15.9% 16.5% 17.5%
A% M 7.41 9.53 16.93 8.41 9.65 18.06 9.58 10.43 20.02 11.63
YOY 43.4% 44.9% 44.2% 13.6% 1.3% 6.7% 14.0% 8.1% 10.8% 21.3%
JHCA 16.0% 17.6% 16.9% 15.3% 16.7% 16.0% 17.1% 15.9% 16.5%
(WA EimeEoF L 3.01 311 6.11 3.01 2.96 5.97 2.75
YOY  56.4% 28.4% 40.8% 0.0% -4.7% 2.4% -8.5%
/N 6.5% 5.8% 6.1% 5.5% 5.1% 5.3% 4.9%
DdoEEE LA - - - 0.16 0.84 0.99 0.64 0.44 1.09
YOY - - - 308.9%  -47.0% 9.2%
V2N - - - 0.3% 1.5% 0.9% 1.1% 0.7% 0.9%
Q) ;& SHeatizd 080 1.51 2.30 1.08 1.03 2.11 1.35 1.48 2.84 2.05
YOY  35.6% 115.1% 78.8% 35.9% -31.9% -8.4% 249%  44.5%  344%  519%
SN L% 2.8% 2.3% 2.0% 1.8% 1.9% 2.4% 2.3% 2.3% 3.1%
) Rzryamsl 131 1.65 2.95 1.16 1.68 2.84 1.46 1.88 3.34 1.81
YOY  41.0% 29.5% 34.3% -10.8% 1.6% -3.9% 25.7% 12.1% 179%  23.9%
/N 2.8% 3.1% 2.9% 2.1% 2.9% 2.5% 2.6% 2.9% 2.8% 2.7%
@) ik (R, Medlke) 229 3.27 5.56 3.15 3.99 7.14 4.01 7.07 13.84 4.97
YOY  32.8% 49.6% 42.2% 37.5% 22.1% 284%  27.3%  77.3%  93.8%  23.9%
SN 5.0% 6.0% 5.5% 5.7% 6.9% 6.3% 7.2% 10.8% 11.4% 7.5%
R E 4.5% 4.4% 4.4% 4.8% 5.0% 4.9% 5.1% 5.2% 5.1% 5.1%
W49 R A 0.2% 0.3% 0.2% 0.4% 1.0% 0.7% 1.5% 1.1% 1.3% 0.8%
k218 (AT -0.30 0.08 -0.22 -0.26 0.25 -0.01 0.77 -0.20 0.57 -0.77
DR e R RY| 7.93 7.43 15.36 6.65 6.99 13.64 706 7 932 16.38 7.49
YOY -1025%  -14.49%  -12.35%  -16.10%  -5.95%  -11.19%  6.06%  33.44%  20.09%  6.14%
34 % 17.1% 13.8% 15. 3% 12.1% 12.1% 12.1%  12.6%  14.2%  13.5%  11.3%
FAPRR: a2, AHERHR AT
B 2: SUEERRASMERS
17/18H1 17/18H2 17/18A  18/19H1 18/19H2 18/19A  19/20H1 19/20H2 19/20A  20/21H1
L 2T 9N 46.27 54.00 100.27 54.88 57.70 112.58 55.93 65.52 121.44 66.37
YOY 28.78% 29.00% 28.90% 18.61% 6.85% 12.28% 1.92% 13.55% 7.87% 18.67%
bd 2 20.88 27.43 48.31 25.90 28.98 54.89 31.70 37.84 69.55 43.61
YOY 40.64% 46.09% 43.68%  24.07% 5.65% 13.61% | 22.40% 30.57% 26.71% 37.55%
.34 45.12% 50.80% 48.18%  47.20% 50.23% 48.75% 56.69% 57.76% 57.27%  65.71%
EX RS 44.30% 43.60% 43.90% 37.90% 38.47% 38.20% 39.30% 40.22% 39.80% 36.80%
BT RE 38.98 37.39 19.26 19.83 39.09 28.84
YOY 33.22% 4.09% 4.54% 49.80%
ME#E 2188 2399 2399 2516 2614 2614 2713 2874 2874 3532
BT ERE 213 211 117 98 99 161 658
HERE 5.49 8.57 5.58 9.50 15.08 9.20
YOY 119.72% 156.02% 75.95% 65.03%
£ LHEEA 1.54 1.54 3.00 3.00 6.00 6.87 8.51 15.39 5.57
P4 5N 25.89 46.77 22.90 25.98 48.89 24.83 29.33 54.16 38.04
YOY 37.88% 39.10% 9.70% 0.35% 4.52% 8.42% 12.87% 10.79% 53.20%
F£P: Rk s
(ARAHE ) 2.84 5.08 7.92 1.68
B bk 4 28.86 32.77 61.63 41.93
YOY 11.42% 13.06% 12.29% 32.24%
L] 25.39 26.57 51.96 28.98 28.72 57.69 24.22 27.67 51.90 22.76
YOY 20.43% 15.10% 17.65% 14.12% 8.09% 11.04% | -16.41% 3.63% -10.05%  -6.04%
&b 54.88% 49.20% 51.82% 52.80% 49.77% 51.25% 43.31% 42.24% 42.73% 34.29%
LT 17.73 18.17 35.90 21.12 20.37 41.48 16.35 18.73 35.08 15.96
YOY 2.10% 4.07% 3.60% 19.11% 12.07% 15.54% -22.56% -8.04% -15.43% -1.80%
EXES 36.50% 31.36% 33.90% 28.10% 36.86% 32.40% 31.90% 36.21% 34.20% 32.00%
B A I R 375 YV 350 734 Y 390 4.07 7.97 4.32 5.06 9.38 3.47
YOY 875% Y -11.17% 1.99% Y 4.00% 13.38% 8.58% 10.70% 24.30% 17.64%  -19.80%
EXIED 29.10% 22.76% 26.00%  26.30% 22.38% 24.30% | 26.80% 24.57% 25.60%  22.80%
HG4H 3.91 4.80 8.71 3.96 4.28 8.24 3.55 3.89 7.44 3.33
YOY 16.70% 137.00%  330.14% 1.15% -10.79% 5.43% | -10.20% 9.17% 9.66% 6.21%
EXIES 23.60% 25.41% 24.60% 23.40% 26.29% 24.90% 26.40% 29.84% 28.20% 35.30%
FAERIR: aE) g, HTRIERFRAT
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PR :

ZAIWEFME

F&= Atk F)8 &
#45: FHA 2019 2020F 2021E 20228 #4i: BHA 2019 2020 2021 20228
Vil 5666 8332 10858 14924 ZLMA 12144 15044 19903 25156
As 2020 4207 5411 8442  FLmA 7727 9618 12607 15811
R Mbaf 205 246 224 225 EAHA B WA 0 0 0 0
S KR 1211 1561 2122 2600  BLEA 2002 2475 3189 3936
8 A 472 650 879 1059 #E%AM 622 858 1134 1434
TR 0 0 0 0 HARA 0 0 0 0
B 1731 1586 2122 2528 WMEEA 152 150 199 252
e 28 82 101 70 FEBAERE 0 0 0 0
ERDL> 7548 7139 7684 7598  AAMERHFE 0 0 0 0
BER R 0 0 0 0 #&FAuE 0 0 0 0
KR 30 20 27 26 HszBRE 471 430 442 438
B &K 3922 4096 4219 4246 FLAE 2109 2372 3214 4161
PR o 216 223 205 189 Bshik 0 0 0 0
EEIA 0 0 0 0 FIHEER 2109 2372 3214 4161
Hp 3380 2800 3233 3137 AR 417 458 638 828
K=&t 13214 15471 18542 22522 4#)E 1692 1915 2576 3333
A ik 5120 5505 5980 6626  YHEERB 54 38 44 45
SE LK 3278 3278 3278 3278 VA BB E) 4AHE 1638 1877 2532 3288
JLAY 3R 967 1073 1370 1820  EBITDA 2572 2781 3696 4716
MR 0 0 0 0 EPS (Z##H) 0.43 0. 49 0.67 0.86
HAe 875 1155 1332 1528 EBWM &bk
R RAF 862 819 838 840 2019 20208 2021E 20228
Kt 702 702 702 702 mkgeh

e 160 117 136 138 LTSN 7. 87% 23.87% 32. 30% 26.39%
R fiait 5981 6324 6818 7466 R 22.91% 12. 47% 35. 48% 29. 46%
b E R AR 529 566 610 656 )2 BB 8) )i 20.11% 14.58% 34.90% 29.85%
)2 By B8] B AR AR 6704 8581 11113 14401 FEAILH
R AR R AR S 13214 15471 18542 22522 EFIES 36. 38% 36. 07% 36. 66% 37.15%

kS 13.93% 12.73% 12.94% 13.25%

WEREER ROE 23.49% 22.92% 24.26% 24.55%
45 BAA 2019 2020 2021E 20228 ROIC 16. 93% 16. 25% 18. 30% 19. 42%
ZEEHAER 2682 2693 1862 3578 EAfEEA

)i 1692 1915 2576 3333 FE R 45.26% 40. 87% 36. 77% 33.15%
A 18 e 311 259 283 304 % fEE 66. 53% 62.93% 58.36% 53.30%
W43 R 152 150 199 252 AR 1.11 1.51 1.82 2.25
HFAREK 0 0 0 0 &k 0.77 1.23 1. 46 1.87
TEFE LS 456 (198) (332) 18 Z@EgkH

£ 72 568 (864) (329) R AR 0.92 1. 05 1.17 1.23
BEEFHALR (686) (356) (460) (295) R HCR K R A 9. 64 10. 85 10. 81 10. 65
FARLH (152) (432) (406) (330) FLAF AR R A 9. 48 9.43 10. 32 9.91
KRR 31 81 (64) 16 HBA8H: (L)

) (565) ) 11 20 BBk 0.43 0. 49 0.67 0.86
EREFHALR (1285) (2736) (891) (252) HHRZENL 0.71 1.77 1.23 2. 36
52 A 385 0 0 0 HRAKF 1.77 2.26 2.92 3.79
KA (958) 0 0 0 fAEkE

-] (711) (2736) (891) (252) P/E 31.16 27.19 20. 16 15.52
Ro i3 iR 711 (398) 511 3032 P/B 7.60 5.95 4.59 3.54

EV/EBITDA 9.14 18.39 13.53 9.97
TR AR EIE A AR AT
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BRI AR SRR

IRE R 56 6 ANARW, iEAAET TP IR 300 454009 iksk g A4, X AeF:
1. FEN : ABXTTF PR 300 4540 +20% VA L

2. ¥ . AT PR 300 454K +10% ~ +20%;

3. M ARXET PR 300 454K - 10% ~ + 10 % Z 19K F);

4. I . AT PR 300 54K -10% VA .

1Tk O3 BT PR -

AIREB S 6 /NA R, ATldgianst TP iR 300 484069 ikekta A A7k, £ X4 T

1. BH 47483040 F PR 300 3850 E I + 10% 1A L

2. M ATds gt TP IR 300 454K L - 10% ~ + 10%A b

3. A% o ATAsHARR T PR 300 54K I - 10%A T

BAVEMIZERE, REHEAFRAIM KA TR 4R EARERARBATE. RAVRA G RAART IR RAR R, R T 048
1% 2

BB BT H FEARE R HIEAGEZIRETFAAANERZERL, e ST BCEMARIIE 2H BB E. &8
F R RLAASAR S AR B R B 4538

EERPRRERETR

AR & TR A A R E) (S R4&+ EESK A AEAI R0 L 5 KA, BEFTIESS A Z39833000)
B, AR P 0 G RR T ANAATEN ST A, R AEA A IR S AL £ BAM (A T4 “k
AT ) PEOEAT BB T AN AR AR TARIE, A TARIEAT B4 4015 B A IR K AR R B, A
B RA T 4915 A R IR P A AR AT B AT 6 L S

AIREAAE AN E) B P AEAEZ A . A0 s TABEANE) RIRE AL A AN S REF .

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
FREB, BHE N Lt ARE T 915 A E NEATIR 9046, TR B £ F & § 9K B 4. M5 R E K.
SR A AL AIRAE P b — e R, A 8] Bl R K IRAA R ¥ AR AR 1.

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
TLAIEB R —E G T iR ol R R G UL A8 A e E LA & 3RS FTA B 34T B4 69 3L 4. ANa) 8
KEEIRNE . BB R IR L 430 T T A Sl 5 AR S P LR R — BT EF.

AIRAE AR VAN E) FTAT, KRB E] TP AR, AEATHM RN ATFUAEATH X I KA. HHARE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IE SR 3T P

LRI B FH L 729 SRR AR B 1 T 29 &
Mk AT ITRAF L FIRIIKE 44

EY|pesk: EI)|FAHE X K -Ferk KB 14 44

LR RO B SRS 200127

LB EErd % (8621) 80108518

¥ A4E A (8621) 80106010

AR EAFERFT: https:/lwww.stocke.com.cn
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