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® T4 21H1 V2&4F)H F) tbig Kk 50%~80%, ik HHH

28] T4 21H1 Bk 32.65 124 F 39.19 1274, F) b3 K 50%~80%,
Ja#4FE A 2.76 72U E 3.31 1274, gk 50%~80%.
4 21Q2 Bk h 18.42 12U E 24.95 12T, Rk 49%~101%,
IREIE K 29 %~75%, Ja#44E A 2.03 120 %E 2.58 147, Fligk
29%~64%, IRILIEHK 179%-254%. % 5 F Tk S AR T BE Riish,
NE BT LEEE BB F AR SR R AT,

0 AT REEKFRAK, YHREASMK TE, ZARISERA
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ﬁlN&M%,%b?kGQWtkﬁ¢lk& lrﬁ%ﬁﬁﬂ%,
B AR Z 4R, PVD. CVD. F#dl. XA F L TR Rg

FTR2RAK, N8 OHEFE NARAEAE) 0ITE, 2021 HF FARITEH
TRERA, A E AR T BANGE IG5, B FBFA F IR
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® LU 3 85 AL F FREE TR, R—FF EHRFTHER
ANETF 4R 22 AANEMEE 85, EHKIER AL, w38, 16
MCHEANFFRESL Z AT E (W) , LT EFPH4EETE
74. 601270 (2020 38029 60.56 1¢) , F)HETA 8. 07 f24; 3%
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ik EAT, FRAEAE) 21/22/23 B3 h 84.18/111. 96/ 147.78
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2020 2021E 2022E 2023E
BN (B T ) 6,056 8,418 11,196 14,778
(+-%) 49.23% 39.00% 33.00% 32.00%
)8 (F 7 L) 537 762 1044 1479
(+/-%) 73.75% 41.93% 37.03% 41.64%
P B (T) 1.08 1.53 2.10 2.98
EBIT Margin 15.73% 9.32% 10.63% 11.88%
# P Ik i % (ROE) 7.92% 10.28% 12.61% 15.56%
2 % (PE) 253.24 178.43 130.21 91.93
EV/EBITDA 112.10 135.68 97.58 71.97
W 4% (PB) 20.05 18.34 16.42 14.30
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2021-03-31 2020-12-31 2020-09-30 2020-06-30 2020-03-31
BEER F—FA FwWEE $=FA FFE F—FA
HEER SIHRE oItk NS Aot A Aot A
REEE RS
SIS S TN 14.23 22.20 16.59 12.39 9.38
F) (%) 51.76 68.00 53.29 30.88 32.49
Bk A 13.63 22.07 15.42 10.72 9.09
Bk A)E 1.05 2.41 1.78 2.02 0.49
) b (%) 116.23 141.07 33.33 34.42 30.99
FiE % 1.06 2.43 1.83 2.07 0.51
#F) 0.83 2.43 171 1.81 0.36
) b (%) 131.86 128.14 59.87 41.50 27.59
V2B, BN 8) R 5 44 4 A T 0.73 2.10 1.43 1.58 0.26
F (%) 175.27 134.65 56.90 45.05 33.01
Jo3E 5 )2 B, BR8] B AR 044 A 0.32 0.22 0.76 1.12 -0.13
F) Es (%) 348.98 1,428.30 63.22 133.10 42.43
EPS 0.15 0.42 0.29 0.32 0.05
NERFEEGE
AR T AR oy kB e A 27.55 28.05 7.65 10.45 17.80
BZBEHNEERE 6.61 12.20 -3.85 -1.72 7.22
Wy B AR = AT A 1.35 1.61 1.40 0.77 2.91
HF ZAT A 0.04 0.10 1.00
BREDNE S FE -1.33 -0.60 -1.46 -1.77 -2.91
E & e EIELE R 0.01 0.12 0.35 0.00 1.55
BRAFAE BB 0 A 7.91 1.93 10.46 3.09 4.80
EREDNE S RE 1.87 -8.75 5.94 0.04 -6.76
PR 4R 7.16 2.83 0.61 -3.45 -2.43
L I
ROE(%) 1.07 3.22 2.32 2.65 0.45
4234E/5 ROE(%) 0.47 0.34 1.23 1.88 -0.22
ROA (%) 0.44 1.45 1.12 1.25 0.26
AR 2% (%) 39.52 39.31 33.66 36.25 36.41
A A E (%) 5.83 10.94 10.32 14.62 3.82
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GUOSEN SECURITIES
WR: MEH5WRE~EME
KRR (BFL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
PN BNEFNH 2642 2577 2567 3430 L2 IN 6056 8418 11196 14778
B R 2303 3202 4258 5621 BLRA 3834 5051 6662 8719
R R 4933 6479 8574 11278 B AL A AR e 64 84 112 148
LNk 1135 1578 2098 2770 %R 354 492 620 775
R T A 11014 13835 17497 23099 EE KA 851 2007 2612 3381
TR 2306 2918 3484 3931 w455 R (43) 22 29 25
TR B St 1771 1700 1630 1559 BRI 1 0 0 0
R d 2427 2427 2427 2427 K BALBAFME T B 11 8 9
K BEAILF 0 0 0 0 BRI ON (338) 0 0 0
% &%t 17518 20880 25037 31015 ESIEpE| 669 771 1170 1740
K2 BB S Ak AR 622 902 951 802 ESIR &S 15 200 200 200
FLATE R 2672 3509 4643 6108 FARERSY 684 971 1370 1940
H A R AR 4607 5725 7598 10671 Frig#t 3 A 53 75 137 194
Ksh A it 7900 10136 13193 17580 P 3 & ¥t 94 134 189 267
KB A 10 10 10 10 3 & T8 4 A 537 762 1044 1479
HAb KI5 A 2496 2878 3069 3165

50 7 it 2506 2888 3079 3175 RNeRER (FFA) 2020 2021E  2022E  2023E
fi et 10406 13024 16272 20755 %438 537 762 1044 1479
b HIR R AR 331 442 484 751 I RAL S 12 15 10 9
L E 6781 7413 8280 9508 I 8 353 314 371 422
R A fe AR 8 &t 17518 20880 25037 31015 ARMEE IR A (1) 8) 8) )
W 4-3% A (43) 22 29 25
£ S 5 EE A 2020 2021E  2022E  2023E TEBFALY 882 (533) (464) (96)
R 1.08 1.53 2.10 2.98 re 67 96 33 258
B s 0.18 0.26 0.36 0.51 ZEZHALR 1840 645 985 2063
A 13.66 14.93 16.68 19.15 FATF L (329) (861) (867) (799)
ROIC 13% 10% 13% 17% EEHANER 0 0 0 0
ROE 8% 10% 13% 16% HEFHALA (329) (861) (867) (799)
ESES 37% 40% 41% 41% AR PR 201 0 0 0
EBIT Margin 16% 9% 11% 12% RARA T AL (1103) 0 0 0
EBITDA Margin 22% 13% 14% 15% FATREA). A8 (91) (129) a77) (251)
PO 49% 39% 33% 32% e T Ne R 444 280 49 (150)
AV RE 74% 42% 37% 42% BEEHAER (1743) 151 (128) (401)
xR R 61% 64% 67% 69% k) S ] (232) (65) (10) 863
&3 0.1% 0.1% 0.1% 0.2% R T a6 B AR 2875 2642 2577 2567
P/E 253.2 178.4 130.2 91.9 TR IR AR 2642 2577 2567 3430
P/B 20.1 18.3 16.4 14.3 & B AR 1785 (357) 110 1107
EV/EBITDA 112.1 135.7 97.6 72.0 B B aINER 1126 97) 134 935
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