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WE&EFiE
NE) KA 21Q3 B4R AT FEBIK 100.55 1274 (+36.27%), VAE%4]1E 6.68

1270 (+1.70%); EF 21Q3 4k 40.03 127T (+30.45% ), VaEA)18 3.32 1270
(+0.84%), k35 AT

BHRER

Q EoEEFESRTL, HESRRNEm

W= FE B 100.55 1270 (+36.27% ), HEASMK L E4T b, B AT FAAME A&
K. b (D) HFRTFOR: T=FETILY 6312 (+13%), 2dl 5 AR
P . K. vivo. OPPO. Facebook &4 N 9MFAT 3C B P SRS miE, KR
HRETEFITEFREFA. (2) BE: T=FE I 9.817T (+105%),
Bk fE e Rak, NEEOETE LT RE, BORSEF RS
L. PFNEEEFE%GE. (3) BE: FT==FETKLY 551 (+78%), %
#F VRBAFARENN, BRI THEE AR, FlRARSREITE. Bt
EREPVSIE. HEFHEIE, N RELEBAAR LRI, (4)
FAREKE: T E B 4610 (+77%), NE) B 2R P HH i, BA
AL E R F LIt R”, KRS F L A,

QO E#MRLH%&EEEWER, MESN=RNERE

R AL 21 Q3 A% 22.96% (-7.95pct), EAIETFTHEEZ (1) B4

FAiE R %55 S1230520080008
FALiEF %5 S1230520070002
ALEF %5 S1230521090001

i 0 IE 55 i 0 PR 23

ZHESHANG SECURITIES CO.LTD

R4 B H9: 2021 410 A 27 A

L EAN
LRI EIN
LB AT A% ¥29.92
Bk JT/BR
3Q/2021 0.36
2Q/2021 0.18
1Q/2021 0.18
4Q/2020 0.50
AR "N

B B R F 3% S iR 6L R AR R R
FRER, AEF R “—IRM T
Ao AR R )BT 5 AL )
Rk FE . AHRAIE T BIR ST

EES o

Xtg Bk (2) Bt msated Z5 VRO T LEA B85 RE %0
B, HAE AR 12.44% (-4.56pct), HPAEE A E 3.22% (+0.27pct),
A BEE T A & 8.69% (-2.33pet), M43 A 5-0.52% (-2.50pct ), % BHARML
L VABNE) S A ) M, A0 R RIS,

2 E) 21Q3 A% 19.35 107U, BRFEM+4.16 107T; FIKKE A 47321070, B E
HFAN-4.92 {0, BEWIAR 3.66 10T, R EFRHIEK 2.06 127T; FHRH
AR 257104, R ESFRHEK 6.58 1CT.

Q ZRFFN R EE

FRITAE) 2021-2023 “FIN 150.61/194.65/245.30 1270, FI3E 27.76%/29.24%.
26.02%; J3E4F)E 12.04/17.57/ 22.03 1270, F1¥E 7.50%/45.88%/25.41%, =+
K PE # 23.21X/15.91X/12.69X, 44F“F N FK.

Q KRR
NS K M8 K . A TR A AL B AZ . KR P AT R BT
R T i R BRI,

1 (LA A a2 L) AR A Bui=R
KH, FHREERSEEA) 2021.10.19
2 (A HEL) BRA: HRbgESL
Kog o, EHAIXROEHFT NG
2021.07.23

3HF R TYBRAL 3C Li544F
AR, KIS AMERKEFE)
2021.04.28

4 ([ATA 2 T 1R A Q4 kg i
AT, R THBORBILR RS
3 2020.12.01

REEBA: LT, B
BEA: 1% & A&
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8 ERH (002831) AT

W5 HE

(BAA) 2020A 2021E 2022E 2023E
EX-71 N 11789 15061 19465 24530
(+-) 19.75% 27.76% 29.24% 26.02%
)38 4 )i 1120 1204 1757 2203
(+-) 3.85% 7.50% 45.88% 25.41%
WA (L) 1.20 1.29 1.88 2.36
P/E 24.95 2321 15.91 12.69

® 1: HERBAES—R

5. fz 17H1 17H2 2017 18H1 18H2 2018 19H1 20H1 21H1

e 2661 4287 6948  32.86 5292 8578  36.84 6161 9845  43.10 74.79 117.89  60.52

yoy 31.67% 21.76% 25.37% 23.49% 23.44% 2346% 12.11% 1642% 14.77% 16.99% 21.39%  19.75% 40.42%

LA$ 31.19% 31.76% 31.54% 24.59% 30.93% 28.50% 28.02% 28.01% 30.03% 25.85% 28.01%  26.83% 20.90%
B a% s ()

BRSO 6828  29.05  49.89  78.94  34.09 57.00 91.09  46.51
yoy 15.61% 17.36%  0.14 15.39%  36.43%
1377 79.60% 78.85% 80.98% 80.18% 79.10% 76.21% = 77.26% 76.85%
£A)$ 28.70% 28.55% 31.67% 30.52% 26.30% 27.72% _ 27.19% 20.86%

[5 1% b 10.42 4.93 7.14 12.07 5.66 14.38 20.04 10.60
yoy 15.86% 14.81%  1.01 66.04% 87.28%
bk 12.14% 13.38% 11.59% 12.26% 13.13% 19.23%  17.00% 17.52%
LF$ 31.09% 30.88%  32.08% 31.59% 27.07% 22.35%  23.68%  19.08%

f23:3°. [ty 1.46 0.69 1.10 1.79 0.78 3.49 427 2.56
yoy 22.92% 13.86%  2.16 138.30% 228.21%
374 1.70% 1.86% 1.79% 1.82% 181%  4.67% 3.62%  4.24%
L5143 33.83% 29.37% 35.83% 33.36% 29.74%  32.03% _ 31.61% 26.08%
Jtae 5.63 2.18 3.47 5.65 2.57 (0.08) 2.49 0.84
yoy 0.43%  18.04% -102.30% -55.86% -67.32%
3% 6.56% 591% 5.64% 574% 596%  -0.11% 2.12%  1.39%
LF$ 19.83% 14.04% 21.57% 18.67% 16.02% -448.99%  30.96%  30.00%

EF&¥%KS (B)
EZS 19.46 3230 5176 2437 3731  61.68 2615 4436  70.51
yoy 35.05% 18.75% 24.39% 25.23% 15.51% 19.17% 7.30% 18.90% 14.32%
312 73.13% 75.34% 74.50% 74.16% 70.50% 71.90% 70.98% 72.00% 71.62%
5% 32.03%  33.02%  32.65% 25.33%  32.39% 29.60% 30.43% 30.44% 31.36%
AR 2.94 3.69 6.63 3.42 4.98 8.40 3.55 5.85 9.40
yoy 37.38% 17.52% 25.57% 16.33% 34.96% 26.70% 3.80% 17.47% 11.90%
bt 11.05% 8.61% 9.54% 1041% 9.41% 9.79%  9.64%  9.50%  9.55%
LF% 21.23% 12.71%  16.49% 12.82% 20.88% 17.60% 14.97% 14.93%  19.38%
L 247 4.05 6.52 2.97 3.89 6.86 3.08 4.08 7.16
yoy 53.42% 37.76% 43.30% 20.24% -3.95% 5.21% 3.70% 4.88% 4.37%
324 9.28%  9.45%  9.38%  9.04%  7.35% 8.00% 8.36% 6.62% 7.27%
LA$ 37.16% 42.99% 40.78% 31.29% 45.35%  39.26% 33.37%  33.44%  39.42%

FFRB&K 047 0.78 1.25 0.47 1.54 2.01 0.81 129 2.10
yoy -16.07% 27.87% 6.84%  0.00% 97.44% 60.80% 72.34% -16.23% 4.48%
bt 1.77% 1.82% 1.80% 1.43% 291% 2.34% 2.20% 2.09% 2.13%

LH$ 31.71%  37.19% 35.13%  31.15%  25.24%  26.62% 24.72% 24.69% 28.11%
E 2 1.28 2.04 3.32 1.63 5.20 6.83 3.25 6.03 9.28
yoy -5.19%  39.73% 18.15% 27.34% 154.90% 105.72% 99.39% 15.96% 35.87%
5k 481% 4.76% 4.78%  4.96% 9.83%  7.96%  8.82%  9.79%  9.43%
L% 20.57% 21.89% 24.85% 24.15% 20.91% 21.68% 18.65% 18.46%  23.86%
ERAHH
4k 17.00 2930 4630  19.00  29.92 4892 1928  36.83  56.11 3720  (18.58) 18.62 9.01
yoy 30.07% " 16.18%  20.92% 11.76%  2.12%  5.66%  1.47% ' 23.09% 14.70% 15.31% -150.45%  16.98% -75.78%
L] 9.61 13.56  23.17 13.86  23.00 36.86 17.56 2478  42.34 5.90 93.37 99.27  51.50
yoy 34.59%  35.74%  35.26%  44.22% 69.62% 59.09% 26.70%  7.74%  14.87% 28.84% 276.80%  37.00% 772.88%

@ 20FHIAMER R, SoEFEEOEARIAA
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® 2: HEANEFEMSHE—N

C B 2019Q3 2019Q4 2020Q1  2020Q2 2020Q3 2020Q4  2021Q1  2021Q2  2021Q3
L 2-2 9N 2,662.47  3,498.62 1,823.24  2,486.60  3,069.06  4,410.04  2,658.89 3,392.80 4,003.49
YOY 22.79% 12.01% 2.14% 30.97% 15.27% 26.05% 45.83%  36.44%  30.45%
bex 2 s bl 312.26 436.61 142.09 185.43 328.84 463.81 166.38 169.55  331.61
YOY 13.00% 8.33% -7.86% 30.71% 531% 6.23% -17.10%  -8.56%  0.84%
Jedb ) B H| 305.75 427.16 117.02 171.36 321.33 375.04 151.72 112.03  320.34
YOY 12.63% 10.58% 12.39% 31.46% 5.10% S1220%  -29.66%  -34.62%  -0.31%
LA R 33.75% 29.30% 25.31% 26.25% 30.55% 2520%  23.88%  18.56%  22.96%
i A 17.79% 14.36% 17.02% 17.11% 17.00% 13.16% 16.66%  13.79%  12.44%
A AERA 15176 149.72 56.49 89.78 90.56 86.70 89.44 77.15 129.09
HERAE  5.70% 4.28% 3.10% 3.61% 2.95% 1.97% 3.36% 227%  3.22%
£ FREA 179.76 192.88 139.42 172.81 200.47 251.11 196.10  203.52  219.17
BEFR 12228 134.34 87.24 116.76 137.85 155.00 132.18 14022 128.79
EEEAE  11.34% 9.35% 12.43% 11.65% 11.02% 9.21% 12.35%  10.13%  8.69%
£ MERA 1983 25.46 27.12 46.08 92.81 87.53 25.32 47.05 20.84
MERAFE  0.74% 0.73% 1.49% 1.85% 3.02% 1.98% 0.95% 139%  0.52%
ok 2 L 11.73% 12.48% 7.79% 7.46% 10.71% 10.52% 6.26% 5.00%  8.28%
A% 1,026.79 1,011.32 1,084.20  1,088.26  1,390.62  1,518.31  1,848.00 1,919.62 1,934.57
2 kR A, 48.75 67.56 212.31 132.86 363.83 506.99 763.80 831.37  543.95
B ER 74.74 94.81 128.46 96.37 118.29 101.98 75.40 151.90  142.71
2 SRR 3 -16.86 -28.53 -24.52 1.74 43.54 7.18 -53.06 55.53 24.42
P-4 33 3,564.23 4,069.26 3,271.32 3,449.82 4,146.19  5223.13  4,580.82 4,214.93 4,731.53
42 4R 3K 613.37 172.70 493.68 853.05 581.96 1153.87  1309.50  765.10  585.34
Vo203 S U e T 1782.60 1907.76 1591.73 1656.04 2222.63 2653.55  2297.35 211010 2515.64
42 b4 3 293.29 186.20 322.75 419.64 440.03 745.79 705.62  454.07  293.01
bk 36.16 40.74 0 36.28 41.03 50.24 52.08 53.83 52.20
45 k4 ) 3 -6.30 15.59 -27.94 6.84 4.87 9.50 52.08 17.54 11.17
BEEAL AR -145.30 313.25 307.83 316.67 159.84 218.67 12.90 210.56  365.93
42 AR -117.25 282.73 -442.92 -130.39 305.15 -94.58 -294.94  -106.11  206.08
B FA oA 333.56 -261.12 283.54 1260.09 -400.64 488.40 114.71 -306.46  257.08
42 bR 03 R 265.14 -286.19 -264.03 1891.06 -734.20 749.53 -168.83  -1566.55  657.72
FHFE 194.02 346.00 249.50 453.58 263.30 742.86 358.29 46279  354.46
LS R L b 22,71 143.04 -50.19 229.61 69.29 396.86 108.79 9.21 91.16
ROE 5.35% 7.07% 2.22% 2.85% 4.91% 6.04% 1.93% 1.95%  3.77%
YOY () 0.00% -0.28% -0.48% 0.37% -0.44% -1.02% -0.29%  -0.90%  -1.14%
b vas £ 22 48.47% 47.08% 46.13% 51.59% 52.54% 47.27%  4430%  44.55%  46.17%
YOY (%) 1.65% 0.48% 0.22% 6.70% 4.07% 0.19% -1.84%  -7.04%  -6.37%
P RR: Wind, #HIESFR AT
3/5 i 4oL W) i I LG 0 R S B S
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FTMIS: —Z XWFTFME

- RRAE FE &
¥i5: BEA 2020 2021E 2022E 2023E ¥435: BEHA 2020 2021E 2022E 2023E
RAK > 10250 11111 13851 16931 Fkaen 11789 15061 19465 24530
N4 2337 1501 1675 1694  #LAA 8626 11198 14244 17980
RIS 515 235 313 354 B LALA AN A 64 97 124 149
M KR 5325 6744 8580 10959  Fw A 324 667 882 1114
B A& 161 142 202 274 EEFA 764 1532 2013 2556
AR 265 313 391 516  HAHA 0 602 779 981
AR 1518 1766 2411 2861 M &% A 254 154 127 116
E2) 129 409 278 272 KFBAARA (87) 79 99 111
EARBDEF 6337 6916 7519 8115 A AMEEHFE 57 20 28 35
ERK £ 0 10 3 4 BIHMKE 39 47 43 40
KB 0 0 0 0 ez Eiks 82 67 76 75
8 & A 4513 5142 5644 6062 #k A7 1353 1468 2122 2653
Fx 2 Vi 685 824 962 1132 ksl (20) (11) (11) (14)
fETA 368 298 231 220 A8 &5 1333 1457 2111 2639
E2) 772 642 679 687  Fii3HL 185 226 327 409
FE & 16587 18027 21371 25046 4418 1147 1231 1784 2230
s i 6493 6346 8059 9452 Y HMEAEHH 27 27 27 27
42 2835 2237 2778 2679 V3 BEAE) & F15E 1120 1204 1757 2203
B AR 2654 3230 4145 5316  EBITDA 1955 1917 2617 3195
Ok 0 35 42 37  EPS (H##5%) 1.20 1.29 1.88 2.36
E) 1005 844 1093 1419 £ B2W45E
RS R 1348 1498 1346 1397 2020 2021E 2022E 2023E
K 1039 1039 1039 1039 Ak

E2) 309 459 307 358 BN 19.75%  27.76%  29.24%  26.02%
R At 7841 7845 9404 10849 kAl 3.50% 8.56%  44.55%  25.00%
VR FEAR S 240 268 295 322 JaBAERANE) A 3.85% 750%  45.88%  25.41%
)2 BB 3) R AR A 8506 9915 11671 13874 #HAlgEAH
R A AR A 16587 18027 21371 25046 A% 26.83%  25.65%  2682%  26.70%

e ES 9.73% 8.18% 9.17% 9.09%

RNEREER ROE 14.55% 12.72% 15.86% 16.84%
¥i5: BEA 2020 2021E 2022E 2023E ROIC 9.97% 9.76% 11.78% 12.90%
BEEHALR 1003 399 1024 1332 #24kee A

! 1147 1231 1784 2230 KFftkE 4727%  43.52%  44.01%  43.32%
PaCE 498 381 440 489 A fifhi s 51.94%  43.08%  41.92%  35.59%
4% % 254 154 127 116 Ashk 1.58 1.75 1.72 1.79
HRMA (39) (47) (43) (40)  EahrE 1.34 1.47 1.42 1.49
BEFALED (40) (1210) (687) (1089) #izfeH

re (818) (109) (597) (374)  BKFAHE 0.81 0.87 0.99 1.06
BHEDAER (2025) (758) (1042) (1079)  FolkikH A 4EE 2.54 2.55 2.60 2.57
KALE (819) (871) (798) (829)  RATtRH 4% 4.47 4.46 4.59 4.49
KA F 3) ) 7 (2) HRIBARGT)

-2 (1203) 122 (251) (248)  HRMHE 1.20 1.29 1.88 2.36
EREHAER 1631 (418) 263 (158) ARZELL 1.07 0.43 1.10 1.43
VR LTEE 258 (598) 541 (99)  ERAEFKF 9.11 10.61 12.49 14.85
K 280 0 0 0 fefEr

-2 1094 180 (278) (59) PE 24.95 23.21 15.91 12.69
P #4363 610 (777) 246 95 PB 3.29 2.82 2.39 2.01

EV/EBITDA 15.38 15.58 11.54 9.42
TR AR

http://research.stocke.com.cn

4/5

456 1838 IE XS 09 BT Aok E

4



i UL 3%

Lnvestment Research ¥ EIRM (002831) AiTRE
B E e SRR A

WAREBEE 6 NA R, AEAARXTTIPIR 300 54069 ikektg A AR, 3T
1. EA AT PE 300 353K +20%vA E;

2. F . AT IR 300 5K I +10% ~ +20%;

3. ARRETF PR 300 38R - 10% ~ + 10 % X 19 K Fh;

4. WA AT PR 300 454K - 10% AT,

1T RO FTLR -

ARE BB H) 6 AN A R, AT B HARRT TP IR 300 $54k a9 ikektg A ATk, X4 T

1. A4 A7 L4880 T PR 300 #5508 I + 10%0A £

2. P AR HARRT TP IR 300 455K I - 10% ~ + 10%PA E;

3. AR AT LAEHARRT T PR 300 454K I - 10%0A .

EAEMIREEE, REEAFFRAM KA RE) 691F B ARIE BT BAT . BAVRA 69 RA0HFBAR G, R TR o485t
1105 20

L R EARA R BIER R ERATFAAG KL, e G HCEMABIITZHEHEET, KT
A ALK A AR BRI 25 %

EERRARNERT

ARARE G A R EA A A P 8) (BB &P EHE R A B 0 E AR T8I L T4, @8 FTiE% 5 A 739833000 )
M. AIRE 4913 LI RIR T RAVAA T 5 69 AT T, (23R IEA I A PR 8] B XBAML (DA T 4Ak “A
28] ) ST G B, EAME R T TMEATATIRIE, A MRIEFT LA 0915 A N R R AT E £, A
) BA W K B0413 BeAe iR IRAE BT A I BT A6y L5

FIREAAEARNE) Y EPAEAEZ R, ANE) RARBKRANME] ABE ML A RNG) L REFR.

ARIREALR B IR A 64 b B B a9 UL E AP, BAERATH LT, AIRE P 6915 8RR 64 F T34 M ARSI ALY
FREB, BT B3 RIBE F 92 & AT LTI S -4E, F AR I E T4 AT R 6. MERAF4FZ TR,
SR R A AL RIS P R 6 —40)E R, A 8) BN RIRA R 3 TARIAEAT iR A AL,

ANE) W R I AT oA B F A E AL T 4RI RRMRIR Ao, KA R WA 77 ik fa 1 kB @A RS ARE &
IR I —EL G T 351 A0/ R R ULE . AN E) R & LA ) 3RS P I AT B0 69 L 4. ANE) B
REETNG . AEIRITARIAIEE L S3001TAAR S 5 AL+ e & LR BN R— B3R A,

AL ARG BT, REANE] FRB @I, ETHHMINATFUETHXEH . LA, A4 RRE
BRI NS, BEMTIR. HRARERA R, B HEARRELA AL BH, FRTRAARE 09K
B, RERBEIABEERTIR. BAAREN, B LRI GGHETIE, A8 HRE @ L8 R E T Ee A,

T R ME SR 5T A

BRI M FH 8 729 TR AR | 25 &
T M T T AIRE AT KA S T HIEKEE E4E
Y|tk TARARYFTARGRE TR P S 33 E

LR AR B AL 200127

LRI dE: (8621) 80108518

LEEIAEA: (8621) 80106010

AR EAFR R T https://www.stocke.com.cn
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