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Bt HE (603899)

it 21H1 SCIAREFRIE 6.1-7 42, FEEL+31%-50%

NEIR® 21H1 WETUEAE, Tt 2101 13E%F)E 6.1 12-7 12, ELE
+31%-50%, 3 19H1 84 29%-49%; 21H1 FRiHSEIINIEITELEF5E 5.5 12
-6.2 27T, FILE+42%-60%, B 19H1 IBIK 29%-45%. Fliit 2102 BZFE LI
JAR&F)5E 2.8 12-3.7 12, EILL+20%-59%, 1% 19 FFRIHAIELE 33%-75%; T
it 2102 BEESLIWNIFREEEFE 2.6 12-3.3 12, BEEL+20%-53%, i 19
FRIHAIEIK 31%-67%,

R SIRERE, TWRBANIHESHFEEN QTR

PEmE, 2101 BPETEWA 6.7 27T, EEL+57.3%; FAEXEIAN 7.7
1275, FEE+43.7%; DAXE 7.9127T, BEE+57.1%. EERBZRESES,
NEEFIRIKEIEE, TEXESKINEEER, HEATESRIS 211
BLCIGK 48%. IMRERIEZSTTHHESE, ARMRBBE RS, KitEX
NrEmAARZERE LEHT™ M0, BEIIMPER+REEBINAER, 1288
HYE, 2101 RRL LEENFABIEIREBWA 1.1 27T, FEE+15.4%,
M T igFE*RE, EEmmRF/NRIERY, FRERLEIEH, BE
. mENREEHURABHNENNESNFZES,

—RBRELRE, RITETEXNE, NOSEERE.

21Q1 FBEKXESLIN 2.4 {278, EIEE+153.6%, EFFARZAPHESTI
AN 221278, Etb+174.3%, EXNEREBARRESREEERDHL . &
ZE 2101, £EEE 402 REBEXE, HPFEHEEE 68 K (% 20 HiFE,
D12 R ), NARZHIHE 374 R (4R 20 BAZRIENN 13 5K ). 21Q1 RAEHLM
W 14.7 {Z7T, FEILE+161.1%, HREWILL 38.5%, AT AFIBIGE,
BEERADE2E 6 NMOCSKRNER, WRRANIIEE, FiETEHE
FERINRBEMEEERE, BRIKFIEH—SRF.

BRFUNRMGE:. AE—AHRELERGE, S, FRETRERE, £
S EBRAN M. mED . BB LIRS, FEamIelll
BWRFERWSBIERKTEN, NARINERY 3K, BFEEATTINEIMENER
R, RERABRNEMILAER, SRDAERBERENX, BOE
IEFEEBERIR, 17 FRIAOZKBENEDRN, #—EREZFER, BEE
BRENE, RINEFAIKBARRE, DABRMTN, Ut s 21/22 &F
3% o288 15.6/19.0 127t (EEHR 15.1/184 {27t ), Bt
+24.5%/+21.3% ( JBR{E/9+20.4%/+22.0% ), XTRI PE 49.3x/40.6x, #EIF“SEN”
&

RBERR: WEMSHRENANEREER, ROEREARTE, =W
ZiFKs, FEikErERE

R EEEFIEE 2019 2020 2021E 2022E 2023E
EANEBTT) 11,141.10  13,137.75 16,346.46  20,139.33  24,281.71
HER (%) 30.53 17.92 24.42 23.20 20.57
EBITDA(E G 7T) 1,496.38 1,843.41 1,904.01 2,312.54 2,760.83
EHEERTT) 1,060.08 1,255.43 1,563.24 1,896.88 2,266.99
B ER () 31.39 18.43 24.52 21.34 19.51
EPS(TT/BR) 1.14 1.35 1.68 2.04 2.44
HEE(P/E) 72.62 61.32 49.25 40.58 33.96
HI%E(P/B) 18.32 14.82 12.07 10.13 8.50
THEHEZEP/S) 6.91 5.86 4.71 3.82 3.17
EV/EBITDA 28.20 42,51 37.74 29.77 24.79
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TF SECURITIES
WSS TR E
ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,935.60 2,562.16 3,927.84 6,950.55 7,319.73 N 11,141.10  13,137.75  16,346.46  20,139.33  24,281.71
RIWTEER R R SR 1,026.09 1561.21 454,07 720.73 763.16 5% 8,229.84 9,806.61 12,246.07 15,144.76 18,353.92
FRAS TR 85.37 131.60 79.16 197.75 154.76 Bl RN 42.00 50.69 63.73 78.52 94.67
5% 1,378.11 1322581 2,236.73 2,105.96 3,214.55 B EA 980.17 1,103.18 1,373.10 1,691.70 2,027.52
Hity 838.36 1,658.73 1,593.96 1,635.32 1,648.97 EEEA 469.26 602.63 629.34 735.09 825.58
ahEEAT 5,263.53 7,236.51 8,291.76  11,610.30  13,101.16 MEER 160.40 160.18 217.91 267.99 313.23
KEB R 35.58 34.72 34.72 34.72 34.72 45522 (8.40) 9.06 (5.43) (2.66) 1.82
B EB 1,163.70 1,847.64 1,833.13 1,829.25 1,818.76 BT RERS (17.84) (40.29) (8.53) (8.53) (8.53)
HETRE 260.47 5495 68.97 89.38 83.63 ARMMEEE 461 3228 0.00 0.00 0.00
TREF= 331.01 320.75 307.84 294.93 282.02 BB 23.99 3.85 5.78 6.35 6.35
Hith 510.82 210.71 163.39 135.13 148.64 Hitt (26.11) 0.70 (11.55) (12.71) (12.71)
ERB=AL 2,301.58 2,468.76 2,408.04 2,383.41 2,367.76 BEWFE 1,283.18 1,408.84 1,836.05 2,238.82 2,679.85
&gt 7,565.12 9,709.91 10,701.35 13,995.78 15,471.67 FASMIN 29.36 128.78 69.27 68.35 73.94
FZHAMERR 183.19 180.18 144.14 115.31 9225 B 18.86 2047 19.96 19.76 20.06
JUAREEISIVENIL S 1,861.07 2,602.02 2,226.59 4,012.38 3,704.62 gz 1,293.68 1,517.15 1,885.36 2,287.42 2,733.73
Hit 950.90 1,383.18 1,588.69 1,892.85 2,233.76 s 217.60 278.78 320.92 389.35 465.32
bzl =y 2,995.17 4,165.38 3,959.41 6,020.54 6,030.63 EFE 1,076.08 1,238.37 1,564.45 1,898.06 2,268.40
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 15.99 (17.05) 1.21 1.18 141
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,060.08 1,255.43 1,563.24 1,896.88 2,266.99
Hith 109.02 103.54 113.90 125.29 137.82 SRS (T) 1.14 1.35 1.68 2.04 2.44
ERmAmSi 109.02 103.54 113.90 125.29 137.82
bdi=giy 3,104.19 4,268.92 4,073.31 6,145.83 6,168.45
DRI G 259.42 24742 248.63 249.81 251.22 FTEWMSLLE 2019 2020 2021E 2022E 2023E
B 920.00 927.43 927.75 927.75 927.75 23573
BARRR 272.35 533.38 533.38 533.38 533.38 SR ON 30.53% 17.92% 24.42% 23.20% 20.57%
BRI 3,280.97 4,440.03 5451.67 6,672.39 8,124.26 BAlFE 37.28% 9.79% 30.32% 21.94% 19.70%
Hith (271.82) (707.28) (533.38) (533.38) (533.38) HEFEAEEFIE 31.39% 18.43% 24.52% 21.34% 19.51%
BRI ET 4,460.93 5,440.99 6,628.04 7,849.94 9,303.22 $RFIEEA
REFRARR E R T 7,565.12 9,709.91  10,701.35  13,995.78  15471.67 ESES 26.13% 25.36% 25.08% 24.80% 24.41%
e 9.52% 9.56% 9.564% 9.42% 9.34%
ROE 25.23% 24.17% 24.50% 24.96% 25.04%
ROIC 53.24% 73.91% 107.32% 148.31% -404.03%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,076.08 1,238.37 1,563.24 1,896.88 2,266.99 o 41.03% 43.96% 38.06% 43.91% 39.87%
IR 88.41 256.56 73.39 76.37 79.16 B RIRE -39.28% -43.78% -57.09% -87.07% -77.69%
[ug=E=3z] 15.73 13.24 (5.43) (2.66) 1.82 mantb®E 1.76 1.74 2.09 1.93 217
REIRE (23.99) (3.85) (5.78) (6.35) (6.35) RENELER 1.30 142 153 158 164
BnReTH 768.29 327.46 198.18 1,833.77 (1,089.50) Bisgeh
He (842.57) (560.08) 121 118 141 RIKRTR B = 12.13 10.16 16.22 34.29 3273
SETNASR 1,081.94 1,271.70 1,824.82 3,799.19 1,253.53 FrRERL=E 9.20 9.73 918 9.28 9.13
BRI 695.54 634.95 4965 68.61 37.47 LEFERER 1.68 152 1.60 1.63 1.65
KHEAG 541 (0.86) 0.00 0.00 0.00 SigR (5T)
Hith (775.30) (1,699.54) (100.78) (142.77) (81.80) gl 1.14 1.35 1.68 2.04 2.44
BREDAS R (74.35)  (1,065.45) (51.13) (74.16) (44.33) BREENER 117 1.37 1.97 410 1.35
RN 183.19 180.18 144.14 11531 9225 BRER 453 5.60 6.88 8.19 9.76
AR 8.92 84.98 179.64 2.66 (1.82) fEEHER
Hity (556.42) (465.22) (731.78) (820.30) (930.44) =R 72.62 61.32 49.25 40.58 33.96
WYEIS T (364.30) (200.06) (408.00) (702.32) (840.01) [itEzES 18.32 14.82 12.07 10.13 850
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.20 4251 37.74 29.77 24.79
B FE N 643.29 6.19 1,365.68 3,022.70 369.19 EV/EBIT 28.78 47.46 39.25 30.78 25.52
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SHTIBFEEA

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, AR AXEATRHESFIRMR
BIRMT. MSHEONEM~RESHERMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBEDBIREMIREZLEMRENE—SEKE.
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BRI TR BiRERGEN 6 NER, EXEEER e FREFRGMNHEITULES 10%-20%
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # e 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzg.com HBFE: research@tfzg.com BRFE: research@tfzq.com
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