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AT AHWHE 2021 FF4FZ 3R, 2021H1 BL 21.5 120 yoy +62.89% ),

Fodk )34 A 2.13 4070 (yoy +41.22% ); 2021Q2 - F & EMIAIL 1312
(yoy+65.75%), 4udkya#&44] 1.31427L (yoy +37%), LLAZFFRE
B AEILB N E) F L Gk K.
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O 2021H1 EFXRELFRTR, HE&THSHAREMEE

28] 2021Q2 BAVE A 22.96%, IR, ERARFFIE. BAEBERR. A

BRI SR FHERZP P A, 5 BRI S0 e MR R TR,

EFFNE) 2T WAL FEFT-336 10T, £ 2021Q2 B FF ZE I RE

B A-234 4070, ZEHIARY T EEH ME P HAKIE I P mR 8 422 Tk

2, 543 E BN RELAS. Bk 2021H1 28 JH % T K4 18.62 1271,

BEF R A

TR 5. BE KR ERE LR A I A, T BM AN LSRG K, FTF44E
H FARABE- AN 3N, BB &) FARIRS) FeYLr AT 44 -F 4 5% Keg i Rk s

BIEHOT BRI, wbide K T AT REAESM P S AL IEN, Ak

Yk R B e,

O WEIQ ZAE#EFE N E LB

BE 2021H1, 28 TAZFHT6 R EMaAKF 4 181.13 7, HPEE&ER

HAEB A H L AT P FA 4222 T (2020 SR A 29.06 7, 4% 2020 4RI

¥ 45%); o, AZBE WEIQ F 4 49 MCN L3k &1k 9,070 K, EFEHAR

B 35,165 K, ABA 2020 FAFE P HE 62%; T 6 FFiTH 404 184.64 7

%, MMEELE 1247 T,

O AEFHFOUBEEERAER, SALFESHESIREBNESBIFER

ABE 2021H1, MR T EFIFMAGLALEN: K3 16.85%. JEE 57.81%. &

3R 24.06%. K 1.28%, AEEIE AN &L 83.2%.

Mt A B4l 28k 52 00, A3 )3 L sk EE N 0.93 12, Flrigk
180.02%, 48] t9AENT 43 b SoAr 3 K iRk, LA . F7ERL. #7 1P vA

BATAIN A 4% 0 7 238 T B AR AT R AT bR,

Q ZEFIFNEMEE

W& AR 2 FAURE S Sk Kk, AT Ai8id WEIQ. SMART. #4445 .

TOPKLOUT % % 4i#e IMsocial 4L A ik 25 -F 4 & % £ 47 APP. IRED #F
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B2 QAR —48, R T B AP A A SRR K T EASRESHKRE,
ARBEFTEMK., E—NELIGAT LR I FHEL, TRNFS

B oNE Mm-S Ed, RN 2123 F A28 kA5 5 F gk
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HAFVEE R A A 46.65% ), HATTAEM TR FESH A 31X/21X/14X, HH

«;’:)\» i{;%o

R4 T Ak Rik EAR T, AT AL 3E 4 A0 B R

I EHEE
(BF ) 2020A 2021E 2022E 2023E

EX-3 N 3060 4788 7302 10989

(+-) 54.78% 56.45% 52.50% 50.50%

A1) 295 547 794 1186

(+-) 5.50% 85.07% 45.15% 49.41%

FRkE (L) 0.16 0.30 0.44 0.66

P/E 57.11 30.80 21.22 14.21
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& 1: XTIFFERFEMFZHIERS (B BAT)

2019 2020 2020Q1  2020Q2  2021Ql 2020H1
QREEELE 3

CR XN 1,977.31 3,060.40  536.32 783.89 851.28  1,299.27 1,320.21 2,150.55
yoy 63.47%  54.78%  55.28%  74.25%  58.73%  65.75% - 62.89%
ERUES 27.44%  23.39%  25.80%  25.14%  23.82%  22.96%  2541%  23.30%
EX ! 542.62 715.73 138.37 197.08 202.74 298.31 335.44 501.05
yoy 43.06%  31.90%  30.98%  53.33%  46.52%  51.36% - 49.37%
SRS 10.37% 9.44% 11.82%  10.62%  12.32%  11.03%  11.11%  11.56%
A& A 109.37 137.42 32.34 26.53 53.56 49.40 58.88 102.96
HE R AE 5.53% 4.49% 6.03% 3.38% 6.29% 3.80% 4.46% 4.79%
B A 59.22 86.01 21.43 27.11 34.58 47.81 48.54 82.40
TEERE 3.00% 2.81% 4.00% 3.46% 4.06% 3.68% 3.68% 3.83%
AR e R 53.22 74.72 16.24 31.83 26.67 55.29 48.08 82.40
R W R & 2.69% 2.44% 3.03% 4.06% 3.13% 4.26% 3.64% 3.83%
W% %% B -16.68 -9.24 -6.62 -2.20 -9.90 -9.18 -8.81 -19.09
S -0.84%  -0.30%  -123%  -028%  -1.16%  -0.71%  -0.67%  -0.89%
=R o AP 258.60 295.48 55.83 79.74 82.88 128.71 135.57 211.59
yoy 63.79%  14.26%  45.41%  37.34%  48.45%  61.41% - 56.07%
JEREE A 13.08% 9.65% 10.41%  10.17% 9.74% 9.91% 10.27% 9.84%
FedE )3 B4 A)0E 252.54 373.24 55.79 95.35 82.76 130.68 151.14 213.44
yoy 61.08%  47.80%  45.30%  70.07%  48.34%  37.05% - 41.22%

jedblaBAAIE | 1277%  1220%  10.40%  12.16%  9.72%  10.06%  11.45%  9.92%
F* AR AE

B AT A 1,042.93 229382  641.55  628.64 2,177.78 1,862.05 628.64  1,862.05
B E BB MK | 683.46  1,502.04 85530  1,036.15 1,533.42 1,929.74 1,036.15 1,929.74
yoy 100.16% 119.77%  90.45% - 79.28%  86.24% - 86.24%

R AT K 2K 185.04  480.65  252.62  290.73 38290  440.47  290.73  440.47
yoy 38.87% 159.75%  51.16% - 51.57%  51.50% - 51.50%

AT Ik K 98.89 146.64  77.61 63.84 176.48  49.83 63.84 49.83

A A KRR 73220 21592 37139 40051  213.11  179.11  400.51  179.11

ALREXAHE

zEWNARER | -13746 31575  -4551 -6.39  -102.03  -23421  -51.90  -336.25
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TMIR:

= ARREBIHNE

F= ARE F)iHE &
#45: AFA 2020 2021E 2022E 2023E #43: HHFA 2020 2021E 2022E 2023E
AR 4044 4722 5453 6794 FALMN 3060 4788 7302 10989
N4 2294 2847 3227 3821 BAAA 2345 3634 5540 8341
R WAk~ 0 0 0 0 TLHEAH M 10 30 50 60
J2 IR 1502 1620 1956 2683 EAHA 137 254 416 621
bR & 13 21 32 48 HIME 86 135 204 313
Fidtk 147 182 166 167 A FA 75 124 226 341
B 2 4 6 8 MEHRA ) (39) (46) (50)
H Ak 86 50 66 67 = BALAR K 21 61 35 90
FERSHF = 188 116 150 172 AAMEAEHHRA 0 0 0 0
g T a3 0 5 2 2 BFHRE (7 4 5 (5)
KK 21 11 14 15 Hzdiki 20 9 12 14
B & ¢~ 6 7 10 12 BLA8 408 594 882 1282
R Vs 8 10 14 18 Ak X 7 (10) ®) ®)
R 2 2 2 2 FEER 311 584 874 1275
Hp, 152 81 108 122 Frig#t 18 40 83 94
Ol x18 4232 4839 5603 6966 #4138 293 544 791 1181
s R 812 991 965 1147 VHMRAMRA ©)] (3 3 5
48 4B 0 0 0 0 V3 BH8) &A1 295 547 794 1186
JLAFE IR 481 436 637 1001  EBITDA 281 548 831 1225
Fokk 2 0 0 0 0 EPS (&##%) 0.16 0. 30 0. 44 0. 66
E ) 331 555 328 146 EBM4ILE
Ak Ash R A 119 1 0 1 2020 2021E 2022E 2023E
KItE K 0 0 0 0 mkeeh
Hp, 119 1 0 1 ELX N 54.78% 56. 45% 52.50% 50. 50%
A At 930 992 965 1148 2 b ) 23.10% 45.49% 48. 47% 45.37%
VR ARE 0 (3) 5 10) )2 B 8) 4 A iE 5.50% 85. 07% 45.15% 49. 41%
)2 BB IR AR AR 3302 3849 4643 5828 FRAIEA
R AR ARS 4232 4839 5603 6966 ERIES 23.39% 24, 10% 24.13% 24, 10%
EEIES 9.59% 11. 36% 10. 83% 10. 75%
RAEREER F A ROE 13. 85% 15. 30% 18. 71% 22. 68%
$li: BHA 2020 2021E 2022E 2023E ROIC 7.90% 13.20% 16.15% 19. 42%
BEFHALR (316) 511 350 562 AZMEEES
A8 293 544 791 1181 K= AR 21.98% 20.51% 17.23% 16. 48%
718 e 4 2 3 3 kbR 0. 00% 0. 00% 0. 00% 0. 00%
W45 A ) (39) (46) (50) AR 4.98 4.76 5.65 5.92
FFME 7 4 5 5 FH L F 4.98 4.76 5.65 5.91
TERELD) (986) (124) (410) (652) FEfAh
Hre 375 123 6 75 BRFRAEE 0.98 1. 06 1.40 1.75
BREFDHIAR (287) 3 (16) (18) S MK KB A 2.81 3.02 3.93 4.48
FTARLE 4) (2) (3) (3) JI AR KB A 7. 04 7.93 10. 32 10.18
k4K (10) 5 (0) () HBRAA )
4 (274) 0 (12) (13) FROK 0.16 0. 30 0. 44 0. 66
FEHEHALR 1746 39 46 50 B2 TAE 0.17) 0.28 0.19 0.31
F2 HHE AR 0 0 0 0 FAA T 1.83 2.13 2.57 3.22
Kt 0 0 0 0 f{E
4 1746 39 46 50 P/E 60.93 32.93 22.68 15.18
A4 Ao 3R 1143 553 380 594 P/B 5.45 4.68 3. 88 3.09
EV/EBITDA 73.19 27. 67 17.78 11.57
TR IR WIS PT
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R SRR AR

RSB EH 6 ANA W, JEAFEST T PR 300 454089 Skakta A AR, X4
1. EA @ AT PR 300 45408 +20% A E;

2. 3H . AR TIPIER 300 454 KI +10% ~ +20%;

3. o AR T IPIR 300 48ECRIL - 10% ~ + 10 % X 8] K Fh;

4, BIF AT IPIE 300 5 EAI -10% A TF.

T B FTLR -

AIRE B EH 6 NA A, ATAkdgdAast TP iR 300 48409 ikekta A4k, T

1. A% A7kdB8ARA TP K 300 F8EEIL + 10%04 £

2. P ATAkdRERT TP IR 300 48E0RIL - 10% ~ + 10%0A L

3. BHK o ATL4REAR T PR 300 FREEAIL - 10%0A T

BAVE AR, REHERAFRAM R RE 691F BARIEBAEBATAE ., BAVR 6240 RIR R, R TR 0485
hE,

B AT H FARE T HAIEA R R IETF AN EREL, e S FCEMARI0EZH EORE L, &K
F R FAAIAR FE LA B A 4538

ZEFRRRERET

AIRE IR IEA R A PR E) (A& T BHIEN 24k 69 IE AT S L 5-F4, 2EIFTIiE% T H: Z239833000)
BIME. ARG P 6913 LI RIB T RAVAA T 569 ST FAE, A2dr B EA A T 8) B AL XM (A TRk “A
e8] ) XS AT G A SRR T TAAEATIRIE, L RMRAERT LA 8915 B R R AT R £, Ko
) XA ¥R B 4945 A DG AR PR H0H AT E A7 09 L 5.

ARESAEANG) B PAEREZ ., NG RARERANKE) ABRE ML A KNG L REP .,

AARAEALR AR AR A 69t L B e E AT, BAEATH LT, AIRE F 6915 &R AL 49 T I3 M RAHET Aty
BB, BF AR G ARE ¥ 0915 S F ILRATIR 29746, JFR FI A4 24 A 094K B 6. MHR A ZE K.
AHRYE AR RIRAE TR — /e R, AN 8] KSR IE K IAA T 3 FARAEFT A TTAE,

K8 B R G AR VAR A E L AET L RRIE RRMB R AARE . KA RR oM 7 ik a kR B mE RS RKREZE
BT —F G T 1A/ R R HULE. A8 KA H & LB G IRE PT A Bl AT B30 L 4. Aa) iy
TEEILNE) . BEHRTTAREACALT W 5301 T etk 2k 5 AIRE 69 & LSRR — BT R F

AIRAE REARI VAN E) FTAT s KRB E) TP AR, AETHMIANATFIARATH X I LA BEARE
BRI AL, BEBTIR. HRARERABEY, L EARRELAAFLA BH, TR AIRE 9K
B, REBEBIAZLEZRINK, HLAREY, B HRIEAE EETE, AN HRE 6 i A E e A,

TR UESF R ST BT

LA @ 729 FERR e 1 T 29 &
bR dhk: AR W R IT RS | FIRIIKE 4 4

EY Mt EYTAEE R KA RRKE 14 £
LR AL 200127

i RdE: (8621) 80108518

LiEEIAEA: (8621) 80106010
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