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O ZLEREZEWE, REHRLEZFHRE, FERERHA: 1) TARHA

RBTH, BEARWIEIR: N8 FRETHLEELSD, 44EFARRE S
JEIRVA PR E), 1205 kA PR, HEFAFEMIKI19 F49 43.15%F %
£ 20 449 38.71%; EEHAEFHME, FILTHE 099pp £ 327%. 2)
BB B MR IE 08 B BAR T Bk R, 1B 8 BER R A 20 SF KK R
¥ix 18.51%, HHEI LR T4 5.74%, ¥ AT BH3Ei% 54.02%, JE4E30
ERI,;, NALRE—FKRE, 20 FL2THALAGARE, 2THAL
FEBA+1.31 127,

EMTNRAGE: FitA 8 AF Sig kA% RIF BE A5 ) Ririest,
AR IR S Ak S ROMEBE . TRET 21/22/23 )34 F)A B 2.29/3.77/6.04
1270, FlHIEK 63%/65%60%, 3R E1E 47.1X/28.6X/17.8X. B R BEAHK
TR AE 0, 21/22/23 SFVaE2H4H 2.7/4.1/62 1L, Rk h
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Wt HHEE

(BFA) 2020A 2021E 2022E 2023E
EX-2 9N 3,715 5,166 6,671 8,366
(+/-) 54.0% 39.1% 29.1% 25.4%
A A 140 229 377 604
(+/-) 415.3% 63.0% 64.8% 60.3%
Bk (L) 0.34 0.55 0.90 1.43
P/E 76.4 47.1 28.6 17.8
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® 1 BAERERS (Bf: §AT)

2019H1 2019H2 2020H1 2020H2 2017 2018 2019 2020
—. K{LFH
BN 423.44 689.10 708.44 1,204.17 382.02 841.08 1,112.53 1,912.61
yoy 40.60% 27.63% 67.31% 74.75% 145.58% 120.17% 32.27% 71.91%
ERUES 41.28% 46.75% 39.56% 43.63% 48.85% 53.89% 44.67% 42.12%
PN & 1 43.53% 47.87% 50.09% 52.34% 23.20% 37.46% 46.12% 51.48%
= BXHE
BN 407.72 492.16 380.75 568.77 1,140 1,239 899.88 949.51
yoy -34.40% -20.33% -6.62% 15.57% 23.59% 8.72% -27.39% 5.52%
ERIES 44.08% 54.44% 51.90% 56.42% 54.01% 48.78% 49.75% 54.61%
PN & 1 41.91% 34.19% 26.92% 24.72% 69.23% 55.19% 37.31% 25.56%
=, EBXEHE
BN 71.78 158.56 189.32 404.21 111.04 122.30 230.34 593.53
yoy 54.91% 108.73% 163.75% 154.92% 35.99% 10.14% 88.34% 157.67%
EAES 60.66% 73.20% 73.83% 55.86% 63.74% 73.63%
PN & B 7.38% 11.02% 13.39% 17.57% 6.74% 5.45% 9.55% 15.90%
O, BT ERSE
BN 28.43 151.58 250.01
yoy 433.26% 64.94%
BN & b 1.27% 6.28% 6.73%
EA i}
BN 13.49 14.22 17.79 9.37
yoy 18.48% 5.43% 25.09% -4731%
PN & 1 0.82% 0.63% 0.74% 0.25%

FARIR: mE) o, AR ELSR AT

® 2: YA BRFRERS (Bfi: 5AT)

2019H1 2019H2 2020H1 2020H2 2018 2019 2020
KERE
BN 860.14 1290.37 1237.88 2109.86 2,163.80 2,150.51 3,347.74
yoy 43.92% 63.51% -0.61% 55.67%
N3 88.42% -59.76% 87.53% 91.70% 96.37% 89.15% 90.11%
BEFE (A7) KA 19.66 24.45 34.62 89.18 36.53 44.10 123.80
yoy 76.12% 264.77% 20.74% 180.70%
HE (HF. 24. RE) 457.87 752.27 730.93 1207.47 971.20 1210.14 1938.40
yoy 59.64% 60.51% 24.60% 60.18%
KIF B 454.60 697.57, 710.41 1,152.17
T X, JE 165.22 237.50) 413.98 402.72
E|FLE.§icr) S 110.58 271.07 78.99 381.66
gl 2k 0.54 1.32 6.77 1.86
e (R4EK) 407.85 286.35 384.60
yoy 29.79% 34.31%
] 748.22 609.91 900.94
yoy -18.48% 47.72%
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® 3: UB=RWE (Bf: BAR)

2020Q1  2020Q2  2020Q3 2020Q4  2021Q1 2017 2018 2019 2020
R
2 2 O 517.05 897.26 927.13  1,373.60 817.08  1,646.40 224534  2412.12  3,715.04
YOY  34.03% 52.86% 53.60% 64.35% 58.03% 40.61% 36.38% 7.43% 54.02%
EFF 5036% 51.96% 57.68% 41.25% 51.94% 52.63% 51.67% 51.05% 49.20%
HERA 219.34 37526 427.44 416.05 328.94 558.82 847.40  1,040.79  1,438.09
HERAE  4242% 41.82% 46.10% 30.29% 40.26% 33.94% 37.74% 43.15% 38.71%
EEFER 23.17  31.79 32.89 33.81 36.71 114.10 103.63 102.74 121.65
EHERE 4.48%  3.54% 3.55% 2.46% 4.49% 6.93% 4.62% 4.26% 3.27%
v & 770 10.04 15.40 14.43 17.01 0.00 45.94 43.89 47.56
K e & 1.49%  1.12% 1.66% 1.05% 2.08%) 0.00% 2.05% 1.82% 1.28%
Wt 4% ) 3.76 2.44 11.16 16.81 9.06 4.46 6.42 13.92 34.16
436 A % 0.73%  0.27% 1.20% 1.22% 1.11%) 0.27% 0.29% 0.58% 0.92%
FF AR 0.44 1.52 1.16 0.67 0.36 1.11 20.39 14.24 3.79
7= BALIR K 299  -847 1.10 1.90 -1.18 9.60 12.16 -20.64 -8.46
Va4 2.68  30.95 38.65 67.99 30.55 158.49 130.72 27.22 140.27
YOY  495.6% 461.7%  2393.5% 2450%  1039.9%|  114.84%  -17.52% -79.2% 415.3%
DEEERE SIS 0.52%  3.45% 4.17% 4.95% 3.74%) 9.63% 5.82% 1.13% 3.78%
o K ¥
JLACIRE 150.87 173.95 233.99 217.28 239.56 94.95 100.23 117.76 216.66
YOY  47.94% 31.49% 46.45% 84.51% 58.79% 56.50% 5.56% 17.49% 83.98%
TR 192.64 110.76 126.37 87.77 149.75 42.64 52.94 74.38 87.77
ot PR 1639 2287 26.49 32.16 31.15 5.85 23.90 18.32 32.16
B 695.28  654.20 816.20 695.61 699.08 276.70 566.10 737.95 695.61
YOY  31.36% 22.50% 10.08% -5.74% 0.55%  -1197%  104.59% 30.36% -5.74%
JLAT R 2822  149.15 385.49 244,52 257.21 0.00 0.00 116.40 107.98
TR 20933 11.63 0.00 0.00 0.00 135.43 335.75 206.33 244.52
ot S ATAR 1476 119.52 121.11 102.09 153.66 16.26 9.93 5.92 0.00
ALAREFER
AE B . RSB 64 522.87 872.85 91536  1,515.61 816.71 1,81529 247890  2,573.90  3,826.70
W FE B S BTy F R AT A 44179  431.49 344.68 799.22 482.06 92052 1379.92 152782  2,017.17
BEEHEEHNEREAR -117.97  23.03 135.32 90.23 -24.46 173.42 -35.42 -209.09 130.60
BREZFDFEGALART AR -29.00 2523 -39.16 -131.59 -23.76 -66.47 -513.07 161.62 -174.51
FEREFHEFENAERTER 74.60  -36.87 58.26 19.93 -32.93] -27.74 746.10 -125.29 11592
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FHMIR: = AKWEFAE
xRk A F) i &
$l3: AHA 2020 2021B 2022E 20238 #43: BHA 2020 2021E 2022E 2023E
Dtk 1,620 1,791 2,030 2,493 FKA 3,715 5,166 6,671 8,366
e 460 358 279 303 Bk A 1,887 2,406 3,084 3,815
R 5 Ak 50 0 0 0 TAHEB WA 17 26 33 42
LR IR 217 229 255 350  FAFA 1,438 2,131 2,718 3,347
Hw ol 32 37 52 59 FEEA 122 222 250 275
FAH Ik 88 105 142 176  HELEA 48 72 93 117
B 696 1,023 1,262 1,564  WE%A 34 40 40 40
H b 77 40 40 41 P = BAEAR K ®) (10) (10) (10)
EARBDE* 553 895 1,278 1,577 2AAMMEEHHAE ) 0 0 0
o RS 0 0 0 0 H#EAKEA 4 0 0 0
KA 6 0 0 1 Hrzeii 3 5 5 5
TR 104 114 879 854 E LA 159 260 442 720
VR 72 79 81 82 s E 0) 5 5 5
EEIAE 174 500 100 400 FIHEH 159 265 447 725
Hib 196 202 217 239 FifFAL 21 38 72 123
=%t 2,173 2,686 3,308 4,070 %F)iE 138 227 376 602
R itk 822 1,058 1,272 1,404  VEBEAFA 2) 2) 0)) 0))
LR Y 260 300 300 300 JIBEAE] A 140 229 378 604
AT 245 372 542 611 EBITDA 208 315 522 801
T k2K 0 26 19 29  EPS (&) 0.34 0.55 0.90 1.43
L) 318 360 412 464 F EBWF S F
FRE RAT 0 21 21 21 2020 2021E 20228 20238
K AtE 0 20 20 20 AmKEEA
) 0 1 1 1 S T ON 54.0% 39.1% 29.1% 25.4%
R fkat 823 1,078 1,293 1,425 2 b A3 751.5% 63.3% 70.0% 62.8%
IR AR 4) (6) ®) (10) )3 B BR8] 4 A 415.3% 63.0% 65.2% 59.8%
V3 3B 8] R A 1,353 1,613 2,022 2,654 FHAIRA
R RS 2,173 2,686 3,308 4,070 ERAES 49.2% 53.4% 53.8% 54.4%
RS 3.8% 4.4% 5.7% 7.2%
RNeRER ROE 10.9% 15.5% 20.9% 25.9%
#45: AHFA 2020 2021B 20228 20238 ROIC 10.5% 13.6% 17.5% 0.0%
BEFEHALF 131 122 362 388 {zfiteb A
A 138 227 376 602 *E A 37.9% 40.1% 39.1% 35.0%
I 18 JeA 13 8 33 34 % RATRE 61.0% 67.1% 64.2% 53.9%
W 4% A 23 40 40 40 R E 2.0 1.7 1.6 1.8
FFARK 4) 0 0 0 HF P F 1.0 0.6 0.5 0.5
TIEF L) 57 (154) (86) (283) FERH
£e 97) 2 1) 4) S W ki 1.9 2.1 22 23
BREZEHNER 175) 174) (416) (338) o GRS 21.1 22.0 26.0 26.0
FARIH 210 339 380 313 JILATER K B 4 F 44 5.7 53 5.4
PSP T . 0 0 0 0 HRIBAF (L)
A (36) (165) 36 25 RO A 0.34 0.55 0.90 1.43
EREHALT 116 (50) 25) (26) BREZENA 0.32 0.30 0.87 0.92
42 Bth AR 260 300 300 300 BT 3.29 3.89 4.84 6.30
K AtE K 0 20 20 20 AEfErE
E:t) (144) (370) (345) (346) P/E 76.4 47.1 28.5 17.8
P3G iR 57 102) (79) 24 P/B 8.0 6.7 53 4.1
EV/EBITDA 50.7 34.0 20.7 13.5
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BREH BRI RR

AREBEE 6 NA N, EAARR TP IR 300 184069 TKERTE A AR, XA T
1. EA ¢ AaxE-F PR 300 454083 +20% vA E;

2. ¥H . AT PR 300454 KT +10% ~ +20%;

3. P o AT PR 300 45 EEIL - 10% ~ + 10 % Z 8K B

4. BH o AExTFIPIE 300 458K - 10% 2L T,

1T B9 FVFLR -

UREH S 6 NA W, TkigHART TP IR 300 $54069 ikekta A4k, 34T

1. A4 ATd880R TP R 300 454083 + 10%04 L

2. P ATk dgAAERT T PR 300 454K - 10% ~ + 10%0A L

3. AHR o ATLIRHAR T PR 300 FREEIL - 10%VA T

BAVESREZE, REEAFFTAM KA RE 693 BAAREBIREATE. RAVRA 0 BART R RAR R, BT e94a%
170 2

BB BEH FARE R RIEAGREIORTAAAGERFIL, e S F oS AIeE 22X E0RE. &F
F R LASATAR S AL F TR B b 4546

EERARRERRETR

AR BRSO AT TR 3] (S R EHE S 23T AYIE BT E 0 L 54, 28 TIE% 5 A 239833000)
BV, ARIRE F o915 LR IR T RAVAA T 69 AT FA, 2RISR A PR 8) AL XBEAH (A T4 K
ANE)7 ) ST SAE B A T R AR TN RAREATIRIE, & RRIERT 40915 B IR K AT R B, A
SR IR B2 EA LI G FTA HolH AT BT 09 L 5.

AREBANS] N E P AF A, Ao d) T BERAKE ARE ML A AN a6 D RE P .

AR BRIREAE A 09 8 B B e S AP, EAEATH LT, ARE F 6915 & AT RE 69 T ILH) R AT A GG
FAFFEB, AT B2 ARIRE T 0912 &h & AT 046, JF R R 24 A 6935 B 09 M5 RAUF45 2 F R,
SRS R AL AR PR — e R, A &) B/R I KIEA R ) AT AT,

A ) R G AR ARSI E L AET B ARIE R R AndT e, RARBR M 7 ik e KR PELEL RKREE
BT —E T 57 A/ SR G IE A 8) A A3k LB 4R TR Bl AT BT 8 L. A 8) 4
KFEEIDNE . HBHITABR ALK L 53011 T AR Sk 5 KRS P 89 & LSRR — B3R %,

RIRE A AN AT, AZARDFEBBRM, ETIMIIATIPMETB RIS, KA. AR
AN HE, BERIVK, HARRESA AR, B BT AIE LA AR LA B, HRFH AR
. AZHRKABERIR, AR, 3 LRI 0T, e SR 0 SR AT A,

AR MESF RSP

AL & E 5% 729 SRR AR 1 T 29 B
bbb T2 ITRAF | SRIKE 4 4

RY|peik: R FiaE R KFerk KB 14 4
LR IR A AL 200127

FiEEEEE (8621) 80108518

FiEBIE A (8621) 80106010
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