ABRE | AERGFE

Yo i

‘ TF SECURITIES

P N ( ) iSRRG
-L:jﬁ'ﬁ’_"_‘ 601633 2021 £ 04 B 09 H
ETER
AR, Q1 ~~HeIBE NS 7l RS 23
6 M AR N (4R )
RIS 3246 7T
B, ATEHIHERIE, 3 BISESE 111 5, Bessd%, B G =
+24.4%, —Z=E RITHH= 33.9 A, EEL+125.4%,
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ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 96,210.69 103,307.61 144,723.41 174,788.55 202,477.60
HER (%) (3.04) 7.38 40.09 20.77 15.84
EBITDA(E G 7T) 12,507.90  14,50821  14,140.46  17,863.93  21,246.54
#HEEBTT) 4,496.87 5,362.49 9,640.18  12,551.24  15297.88
HER (%) (13.64) 19.25 79.77 30.20 21.88
EPS(TT/BR) 0.49 0.58 1.05 1.37 1.67
TR (P/E) 66.23 55.54 30.89 23.73 19.47
MISEE(P/B) 5.47 5.19 4.73 4.30 3.87
THEEZEP/S) 3.10 2.88 2.06 1.70 1.47
EV/EBITDA 5.51 23.42 19.37 13.91 11.53
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 9,723.31 14,588.46 20,436.95 4223111 44,341.29 179N 96,210.69  103,307.61  144,723.41 174,788.55  202,477.60
R R4 K2 BT ER 3,193.19 3,936.16 6,051.33 6,010.98 7,962.17 BAlpEA 79,684.49 8553096  117,587.77  141,797.21  164,006.86
FRATMER 441.16 570.92 817.54 823.00 1,101.91 R s =954yl 3,168.60 3,191.88 4,486.43 5418.45 6,269.84
=R 6,237.19 7,497.64 8,871.08 11,634.92 12,660.09 Bl ZEF 3,896.67 4,103.39 5,499.49 6,467.18 7,491.67
Hity 48,099.74 70,921.05 53,261.16 58,333.91 61,169.61 EHEERA 1,955.45 2,552.67 2,908.94 3,146.19 344212
At 67,694.60  97,514.23  89,438.05 119,033.92  127,235.07 HARZRA 2,716.22 3,067.48 4,052.26 4,229.88 4,454.51
KEARRAUR A 3,112.65 8415.18 11,415.18 15,220.24 19,256.11 W55 (351.03) 396.96 392.33 388.33 309.14
BlEE~= 29,743.31 28,609.22 28,634.10 27,891.61 26,632.36 BRFR{ERS (503.62) (676.40) (250.00) (150.00) (160.00)
HRETRE 2,247.37 2,936.38 1,941.83 1,345.10 987.06 AfMEZEIER (73.30) 165.21 0.00 0.00 0.00
FTREF= 6,898.93 9,266.85 9,981.08 10,474.19 10,842.50 BRI 1551 956.39 850.00 860.00 888.80
Hity 2,591.98 5,384.89 105.90 (3,160.73) (6,831.84) Hity 924.86 (1,732.54) (1,700.00) (1,720.00) (1,777.59)
T AT 44,594.25 5461252  52,078.09  51,770.42  50,886.18 A 4,776.84 575161  10,896.20  14,351.31  17,552.26
BBt 113,096.41 154,011.49  146,560.45 173,383.21  181,290.56 FASMIN 34212 49387 460.00 432.00 461.96
EHAER 1,180.47 7,901.30 6,967.12 1,000.00 1,000.00 [ER127 -2 18.41 18.19 14.82 17.14 16.72
JVANESE)S VAR 35,460.43 49,841.14 50,615.20 75,376.99 74,424.97 FliRssm 5,100.56 6,227.29 11,341.38  14,766.17  17,997.50
Hity 17,958.90 2342327 21,615.16 23,040.15 23,999.33 FriS®e 569.82 864.80 1,701.21 2,214.93 2,699.63
mEnR AT 54,599.80  81,165.71  79,197.48  99,417.14  99,424.30 FIE 4,530.73 5,362.49 9,640.18 1255124  15,297.88
KHAfER 1,205.66 10,777.21 1,100.00 1,100.00 1,100.00 DEERIRIRE 33.86 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 4,496.87 5,362.49 9,640.18 1255124  15,297.88
Hith 2,891.72 4726.73 3,318.01 3,645.49 3,896.74 s (5T) 0.49 0.58 1.05 1.37 1.67
R RRETT 4,097.38  15,503.93 4,418.01 4,745.49 4,996.74
rfREit 58,697.18  96,669.64  83,61550 104,162.63  104,421.04
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
B 9,127.27 9,175.95 9,175.34 9,175.34 9,175.34 )73:5:72]
NS 1,411.25 1,779.31 1,779.31 1,779.31 1,779.31 BN -3.04% 7.38% 40.09% 20.77% 15.84%
B 45,512.78 48,949.53 53,769.62 60,045.24 67,694.18 EvAE -23.35% 20.41% 89.45% 31.71% 22.30%
Hitg (1,652.07) (2,562.95) (1,779.31) (1,779.31) (1,779.31) HEFEATERE -13.64% 19.25% 79.77% 30.20% 21.88%
BFRR AT 54,399.23  57,341.85  62,944.96  69,220.58  76,869.52 EFIRES
REMRENGEST  113,096.41  154,011.49  146,560.45  173,383.21  181,290.56 EFE 17.18% 17.21% 18.75% 18.88% 19.00%
BRI 4.67% 5.19% 6.66% 7.18% 7.56%
ROE 8.27% 9.35% 15.32% 18.13% 19.90%
ROIC 10.47% 12.46% 19.10% 32.10% 76.38%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 4,530.73 5,362.49 9,640.18 12,551.24 15,297.88 RFERERE 51.90% 62.77% 57.05% 60.08% 57.60%
TR 4,593.90 4,826.01 2,851.93 3,124.29 3,385.14 BRARE -7.64% 8.69% -17.37% -55.32% -53.15%
558 335.06 405.64 392.33 388.33 309.14 mENtLEE 1.25 1.22 1.19 1.22 1.31
BERK (214.40) (1,105.22) (850.00) (860.00) (888.80) EREtER 114 113 1.08 111 118
BizRETH (1968.39)  (21,182.32) 13,215.86 17,77477  (5,699.40) HiEgkh
He 6,695.40 16,874.62 0.00 0.00 0.00 Il SNESE =S 29.44 28.98 28.98 28.98 28.98
LETDASR 13,972.30 5181.23 2525029  32,978.64  12,403.96 FrREEE 18.01 15.04 17.68 17.05 16.67
BARZH 7,354.71 10,171.88 4,005.20 1,950.70 1,884.91 REFERER 0.86 0.77 0.96 1.09 114
KEBIG AR 3,112.65 5,302.53 3,000.00 3,805.06 4,035.86 SmigE (5T)
Hith (26,269.05)  (27,062.74)  (11,911.26) (4,708.50) (7,808.58) =G 0.49 0.58 1.05 1.37 167
BRFEINE R (15,801.68) (11,588.32)  (4,906.06) 1,047.27  (1,887.81) BREENER 1.52 0.56 2.75 3.59 1.35
RNEE 5,566.12 19,570.44 9,504.10 3,936.30 348841 BREE 593 6.25 6.86 7.54 8.38
VLS 37256 (523.04) 390.69 (388.33) (309.14) fHEH R
Hifth (1,994.73) (7.679.88)  (24,390.53)  (15,779.72)  (11,585.24) HRR 66.23 55.54 30.89 2373 19.47
SRENASHR 394395  11,367.52 (14,495.74) (12,231.75)  (8,405.97) SR 5.47 5.19 473 4.30 3.87
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 551 2342 19.37 13.91 1153
MESBINER 2,114.57 4,960.44 584848  21,794.16 2,110.18 EV/EBIT 8.66 34.94 24.27 16.86 13.72
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BRAESRBEHE, MMREFIFMEMEIRREBERNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHLRENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. RETRRIFS.

MMREZNER, MHFNINEFRER, RKIESAEWH AR R EMREARKIESFNER . SMREFRERIESKIRT
HAVAATENEATER, EXRNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FAEFTRESIEZMNHENBAENBBEREN . 1ZFER . EUHREBIREAREARNERKEBN. MSRKRLU
REFEFER, AHARHRETEHIHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, LPEMFER. B, US. RESHTEEOERNELN. SKIENEERRNREPMER
B—IIRR, RNIESR/ERBKARISFEBEAERRE.

NREMHNER. HERFRNATREHEBRWRAMAYRT . ZEFE0 . THERFUNAT B IR EN . TERIRNR
TARNAER HERMOTURTER . £RRRE, RKIEBSTRESRKESMREREER. AR —HRRRES
RNEBSHHEEAR . BARUNREMEWATAIRSKMKERARRIRIINE. RBARARNSHTSEMALSPBERARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITENREN R EFEEEERTENINSGS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENAFA—HARRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITIESHHTRS, AR AXEARRMESFIIRMHR
BIRMT. USHEMNEmmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.
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