ARIRE | HERAT

Yo x i

‘ TF SECURITIES

iRER (002475)

PIRFETH, BF FEFEEFIERN

EH, ABEH 21 FE¥EFEFIR, 2141 TWEUYW 4815 27T,
yoy+32.08%, 3E%Fif 30.89 127T, yoy+21.73%, INAEIFRHEFIE 25.22
{Z7T, yoy+7.87%

RiE: “=EVSHFETE. 28K 21 FEEFEFR, 21H1 TRE
Wr 481.5 12T, yoy+32.08%, IFEHEFIE 30.89 127z, yoy+21.73%, INIEIF
£%FiE 25.22 {Z7T, yoy+7.87%, 21 F EHFFEFIF) 16.19%, yoy-2pct,
HERIZRST 7%, yoy-0.2pct. BE Q2, AEISLINE UL 271.28 1273, yoy+36.06%,
qoq+29.06%, VAEHSFEA 17.40 127T, yoy+11.81%, qoq+28.91%, 3
SRR E, 21H1 RABBEM/SE/ER/BEEBTF/EHMBE RS 5IH
27.79/17.74/14.09/403.95/17.91 1Z T gtk 9 B OB~
5.8%/3.7%/2.9%/83.9%/3.7%, yoy+63.56%/38.99%/32.02%/29.96%/35.08%,
EF A = 95 Bl A 18.81%/16.48%/17.13%/15.78%/20.44%

yOy-2.2%/0.24%/-4.76%/-2.06%/ -1.27%, /NEIFELHITHAIRN, 21H1 i
RIS 26.29 127T, yoy+2.35%. AT 21H1 FETFES 158.19 1275, HHELTF
20 FEFERIEK 19.74%, BABENEEZERFNAHTRER, FHEFEK=E
2, BFTEEESAENSEMHE,

EFEZIMBRRKMNEFFERET DRI, BiF THEEREE
+ERIMEBRERBSEEE . FXEHERBENRE, THEHNE.
HESFHRRELNEL, LUREMENES KA DN RAFREEY
NEWSHR—ERE, NIFSFEEERRETHRMEE. THFEEFE
SIEELERFRHNERDEMARRAN SR, URIERINEEZR
B EXS F B W ERIIEE SRR .

BBENEEaRERL, PRBVSEKHNNE. AEELESHES
1 B, B SR, J6F. SIP. IBERAESFERIEEMIES, i
HiUE; BEREK ARSRRERE: 1) Fl: HAMAREZHTRA
HRE+5C FHUFLELSE, Wi, NEESMAN+EEEGME2) FREM
R, BRESHLLENSER, AR 20 FHAN iWatch B%IISS,

RIF A kB ERSESBHTAG RABFBESN,; 3) HREE (FBME
1), RREESERFAINERIR; 4) 56 ZiRINEHF, FELAREE
RIMER, REmET RIRF B+ SERIEATFREIEK,

SEEIW: AT 21-22 F%FiEA 90.68/120.02 1275, SR 21/22 &
30/22.7 f& PE, #HF “SEN” ¥R

MBS FRAKHERRIEE., RIBIMARIRER . iWatch $HERR
FREA

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 62,516.31  92,501.26 122,591.92 153,803.82 192,793.09
HER (%) 74.38 47.96 32.53 25.46 25.35
EBITDA(E G 7T) 11,894.90 1693540 11,522.01  14,824.52  17,700.68
#HEEBTT) 4,713.82 7,225.46 9,068.17  12,001.94  14,910.63
HER (%) 73.13 53.28 25.50 32.35 24.24
EPS(TT/BR) 0.67 1.03 1.29 1.71 2.12
THEER(P/E) 57.73 37.66 30.01 22.67 18.25
MISEE(P/B) 13.41 9.68 761 5.87 456
MHEEP/S) 435 2.94 2.22 1.77 1.41
EV/EBITDA 16.22 23.12 23.96 16.38 14.37
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 6,180.47 10,528.25 9,807.35 36,175.72 24,659.92 179N 62,516.31  92,501.26 12259192 153,803.82  192,793.09
R R4 K2 BT ER 13,310.50 14,100.36 35,038.38 12,272.11 47,031.59 BAlpEA 50,067.83 75,770.01 98,074.76  123,381.43  154,677.90
FRATMER 212.02 183.89 436.57 289.24 609.65 R s =954yl 303.19 250.78 563.92 707.50 867.57
=R 7,700.86 1321101 13,412.23 19,317.81 22,479.55 Bl ZEF 498.27 477.05 1,005.25 1,645.70 2,120.72
Hity 3,347.06 537254 449297 4,477.26 5,345.61 EHEERA 1,524.84 2,46395 2,047.29 3,798.95 5,012.62
At 30,750.90  43,396.05  63,187.49  72,532.14  100,126.31 HARZRA 4,375.97 5,744.81 8,605.95 10,797.03 13,534.07
KHARRBUR &R 303.05 1,208.54 1,208.54 1,208.54 1,208.54 15522 330.07 904.83 41041 101.36 (237.88)
BlEE~= 13,707.30 19,761.01 19,704.95 19,394.45 18,918.28 BRFER{EIRE (80.64) (139.29) 77.00 77.00 45.00
TEIRE 865.55 1,596.06 993.64 644.18 41651 ARMEZTES 0.80 329.04 (1,590.28) 515.28 186.57
FRAT= 1,047.73 1,265.16 1,192.10 1,119.04 1,045.98 R 172.82 648.36 103.00 100.00 152.00
Hity 2,703.39 2,785.93 2,336.62 2,386.01 2,183.12 Hith (421.53) (2,116.08) 2,974.55 (1,23057) (677.14)
T A T 18,627.01  26,616.71  25435.86  24,752.22  23,772.43 EZFE 5,744.69 8,167.80  10,320.06  13,910.13  17,111.66
BBt 49,377.91 70,012.75 88,623.35 97,284.36  123,898.74 FASMIN 18.12 21.93 170.65 87.59 103.00
EHAER 4,166.30 7,577.07 11,346.97 4,664.30 4,103.50 [ER127 -2 127.62 53.96 17.21 29.28 10.34
T R4 R M RN 17,474.72 23,180.13 31,603.89 36,200.14 48,599.36 FliE=Em 5,635.18 8,135.78 10,473.50 13,968.44 17,204.32
Hity 3,218.70 2,83551 3,120.08 2,896.15 3,665.75 FriS®e 707.75 644.76 1,056.78 1,484.57 1,720.43
Bk g r=yng 24,859.73 33,592.71 46,070.94 43,760.59 56,368.61 ERE 4,927.42 7,491.01 9,416.73 12,483.88 15,483.88
KHAfER 1,562.91 1,495.20 1,554.92 1,113.50 878.30 DEERIRIRE 213.60 265.55 348.55 481.93 573.25
NS 0.00 2,475.42 825.14 1,100.19 1,466.92 HBEF BT EFE 4,713.82 7,225.46 9,068.17  12,001.94  14,910.63
Hifty 1,205.57 1,542.82 1,279.04 1,342.48 1,388.11 SRl (7T) 0.67 1.03 1.29 171 212
| bl =gy 2,768.48 5,513.44 3,659.10 3,556.17 3,733.33
rREit 27,628.21  39,106.15  49,730.04  47,316.76  60,101.94
DEBRRIN G 1,453.08 2,804.78 3,135.91 3,609.81 4,170.32 FTEMELER 2019 2020 2021E 2022E 2023E
B 5,349.00 6,999.77 7,035.43 7,035.43 7,035.43 37357
NS 2,654.69 1,890.10 1,890.10 1,890.10 1,890.10 BN 74.38% 47.96% 32.53% 25.46% 25.35%
B 14,782.02 20,619.32 28,721.97 39,322.37 52,591.05 EvAE 74.41% 42.18% 26.35% 34.79% 23.02%
Hitg (2,489.09) (1,407.37) (1,890.10) (1,890.10) (1,890.10) HEFEATERE 73.13% 53.28% 25.50% 32.35% 24.24%
BFRR AT 21,749.70  30,906.60  38,893.31  49,967.60  63,796.80 EFIRES
SRR ST 49,377.91 70,012.75 88,623.35 97,284.36  123,898.74 EFE 19.91% 18.09% 20.00% 19.78% 19.77%
BRI 7.54% 7.81% 7.40% 7.80% 7.73%
ROE 23.22% 25.71% 25.36% 25.89% 25.01%
ROIC 28.19% 46.49% 36.01% 31.56% 89.19%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 4927.42 7,491.01 9,068.17 12,001.94 14,910.63 RFERERE 55.95 55.86%% 56.11% 48.64% 48.51%
TR 1,671.02 2,416.82 791.55 813.02 826.90 BRARE -0.39% 4.20% 10.69% -58.04% -28.12%
155 364.60 394,59 41041 101.36 (237.88) Mot 1.24 1.29 1.37 1.66 1.78
BERK (172.82) (648.36) (103.00) (100.00) (140.00) EREtER 0.93 0.90 1.08 122 1.38
BEASTH 2,263.58 (2,70865)  (13,171.73) 21,87069  (25481.94) EizkEN
HE (1,587.82) (72.20) (1,241.72) 997.22 759.82 RIWINKER == 5.10 6.75 4.99 6.50 6.50
LETFDASR 7,465.99 6,873.21  (4,246.33)  35684.24  (9,362.47) FRERE=E 10.05 8.85 9.21 9.40 9.23
BAX 5,716.58 9,849.58 323.78 16.56 4.36 REFERER 1.46 1.55 1.55 1.65 1.74
KEBIG AR (25.75) 905.49 0.00 0.00 0.00 SmigE (5T)
Hith (11,988.44)  (19,902.80) 2,903.05 (1,028.65) (287.58) =G 0.67 1.03 1.29 171 212
BRFEINE R (6,297.62)  (9,147.73) 3,226.83  (1,012.09) (283.22) BREENER 1.06 0.98 -0.60 5.07 -1.33
RNEE 6,095.75 11,826.22 13,965.25 7,172.41 6,719.11 BREE 2.88 3.99 5.08 6.59 848
BRI ELE (34.10) 298.47 (857.48) (101.36) 237.88 fh{EH ==
Hifth (4,989.29) (533820)  (12,809.17)  (15,374.83) (8,827.10) HRR 57.73 37.66 30.01 2267 18.25
EREIANER 1,072.36 6,786.49 298.61  (8,303.78)  (1,870.11) =R 1341 9.68 761 5.87 4.56
ICEREEIRN 0.00 0.00 0.00 0.00 12.00 EV/EBITDA 16.22 2312 23.96 16.38 14.37
MESBINER 2,240.73 4,511.97 (720.89)  26,368.37  (11,503.80) EV/EBIT 1859 26.71 25.73 17.33 15.08
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTSI “RRIES" ). RERKIESFABEBEN, FEUEAHEHEN. REFESFHFMREREMBSAMH
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AHARHRETERHEIARNDNAES . ERNANARETHOEBMNBERH IR, FUENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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