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T NE KA 2021 F=FR, 2021 FAZFENFATIK 19151, R
P38 K 44.51%; V3 # 4 A 5.63 10 T, Rl K 46.96%; 33k B4 41 5.32
o7, R b3k 69.40%.21Q3 # & &/ 3] %2 A8k 7.03 12 T, Rl H 3 K 30.98%:
)2 # 4 A 1.94 12 4, R K 13.54%; FedFja&4 4108 1.91 120, RkEk
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WA BB E K. ok S RA, 2021 AT = & 8] A G BIE Ak 4
FAH BRI 16.86 12T, Fb+42.22%; KA JaE4 410 409 feT, Rk
+37.92%; % A 4=k )3 £ 4406 3.81 12 L, FL+63.51%. % & kA, 21Q3 »
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TR B TR BB 4 FHLE LN 6.301C T, FH+30.12%. 2 8 A EIE L 4
S IFER300 RHEFHHR, HERKRKEZN.
120%
o o A A AFAH I, 21Q3 A 8 £ A% % 65.85%, F H-3.58pct; 21Q3 4 3 44 E
60% % A& A 20.95%, F)H-6.72pct, it Z/RE AR AR AL G EH TR
4% B % A LR APTEC. 21Q3 2 8 3 & 4 ) F % 27.66%, F H-4.25pct, %
20% 1, JR B A 20Q3 i N FE & F AR 56 BUR AN BB, 5 BB 28 AR A ®vh, 21Q3
O il 2o0s 20907 jodE 3 B4 A1 E A 27.14%, Fk+2.38pct, ALK 2B T AAIAE A A FT RS .
P 7 300 3 Eb M 2M  3M ¢ HE#FREFRL, LEETEN SR HKEBABRN M RE . »aEdS
3t B8 (%) -7.84 -13.22 -8.54 WK, BLEHEFN ﬁﬂiﬁ] e F 2, AF SR &/i\‘é‘fr TVC 5’(':,)57,]’_3%, %
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&, FRAEAFNKXTHTA FIE. KR BEREBRFHL, ROTF10H L& “HZ
7 #&, RAeRHETERE, BEIKEEREN B, SATaTHTTR %
PALF AL AL, KRB AT R YR, BATIKNA N S S, S B IR
W RIS EN, FAT LY E oA,

BA D N SRR I AR, BRI T IF, A SRR K
THokieix, PREBHAFITONAELRSKY, AZFXTLeHRY B
o F 2 8] 2021-2023 5% HLE AL 27.19/36.53/46.52 1L, R HIGR 5 A A
41.1%/34.4%/27.3%; 5% 32 # % #)i4 7.83/10.87/14.08 12 T, FI 3§k o 5lh
46.2%/38.8%/29.5%, *t )5 EPS % %% 1.04/1.45/1.88 T, #£# “EN” iF4%,

P37 0 AT 3ER AR BRI s ATk ST F A0 B 37 So s TR

S A (B ) 749.79 2019 2020 2021E 2022E  2023E
A A ML (B R 51200 FLMKAN(FF L) 1,468 1,927 2,719 3,653 4,652
52 AR ERE (R 26110505 (YO (%) 19.4% 31.2% 411% 344%  27.3%
R e THAEAR) 300 536 783 1087 1408
), asg 1y (PIYOY(%) 142.7% 78.3% 46.2% 388%  29.5%

’ & @ 7% EPS(7) 0.58 103 1.04 145 188
FIRA TS (L) 468 LI E (%) 68.3% 65.5% 66.4% 67.2%  67.7%
AR R A AN MR (%) 15.0% 16.6% 22.1% 208%  37.2%
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B1: AaBKSLFHS (Rit)

202001 202001-02  202001-Q3 2020 202101 2021Q01-02  2021Q1-Q3
AN (BF L)
yoy 19.12% 24.03% 30. 37% 31. 20% 52.88% 53.72% 44.51%
RS EE (& RiEk) 303 702 1185 1712 458 1056 1686
yoy 26.55% 27. 68% 34.33% 33.82% 51.15% 50. 56% 42.22%
A A4 84 199 138
yoy 0. 44% 9. 68% 63.92%
Hip 2 16 17
yoy 11.27% 98. 61% 620. 30%

FHRB: wind, BIRFFAT

B2 NIAEURSLSHS (EFE)

202001 202002 202003 202004 202101 202102 202103
gl N (FFH )
yoy 19.12% 28.00% 40. 94% 33.08% 52.88% 54. 35% 30. 98%
A EE (A RAK) 303 399 484 527 458 599 630
yoy 26. 55% 28. 56% 45. 31% 32. 68% 51.15% 50. 11% 30.12%
Al F (R EHFHEAR) 36 51 53 75 60 96 73
yoy -20. 63% 23. 86% 10.51% 35.95% 67. 63% 87. 45% 38. 79%
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W %48 & 94T Ao TR
2 WM FAER 2020 2021E  2022E 2023E BEEEICEED) 2020 2021E 2022E 2023E
IR R () NN N 1,927 2,719 3,653 4,652
IR 1.03 1.04 1.45 1.88 RN PN 665 914 1,198 1,504
LA 4.29 4.72 4.87 5.05 ER R 65.5% 66.4% 67.2% 67.7%
HFRETIALR 0.96 1.31 1.70 2.14 B Ak A A Aa 100 141 190 242
A J% AR A 1.10 0.90 1.30 1.70 B e E% 5.2% 5.2% 5.2% 5.2%
PR B4 (15) B %A 428 557 749 954
P/E 61.75 60.91 43.88 33.88 Bk % A E% 22.2% 20.5% 20.5% 20.5%
P/B 14.83 13.48 13.06 12.60 FEER 101 131 168 209
P/S 17.69 17.54 13.05 10.25 R AEY% 5.2% 4.8% 4.6% 4.5%
EV/EBITDA 43.03 42.16 31.05 24.28 K % R 64 68 84 102
M8 % 1.7% 1.4% 2.0% 2.7% K T R E% 3.3% 2.5% 2.3% 2.2%
B A R 71 18647(%) EBIT 665 991 1,376 1,782
EX RS 65.5%  66.4% 67.2% 67.7% M % 3% R -8 0 0 0
b UREES 27.8%  28.8%  29.7% 30.3% M % 3% B % -0.4% 0.0% 0.0% 0.0%
FR A EE 16.6%  22.1% 29.8% 37.2% F = BALARK 0 0 0 0
#EERE 13.8% 17.6% 22.8% 27.5% F M E 0 0 0 0
HE=RE 16.4%  221%  29.8% 37.2% B Ak A7 672 989 1,374 1,780
B A 3K (%) R V&S 3 2 2 2
BN K 31.2% 41.1% 34.4% 27.3% ARERE 675 991 1,376 1,782
EBIT 3 k % 71.7%  49.1% 38.8% 29.5% EBITDA 757 1,091 1,483 1,895
H AR E 78.3%  46.2% 38.8% 29.5% P 3 4L 139 208 289 374
2 B ) de kR B K PTIFAEEY% 20.6% 21.0% 21.0% 21.0%
RS 17.2%  20.4%  23.4% 25.9% I HR AR ARE -0 0 0 0
R 2.8 2.5 2.0 1.8 V3 & B S PR A 536 783 1,087 1,408
/e 2.6 2.3 1.9 1.6
RAerbE 2.3 2.0 1.6 1.3 K AmERE T 1) 2020 2021E 2022E 2023E
2 8 R EIGHT T PRE 1,503 1,685 1,643 1,673
B2 bk 2 R R S 20.3 20.0 19.5 19.0 B2 K 2 RS K 23 110 149 195 242
Vol R P 57.8 55.0 54.0 53.0 Ve 105 138 177 218
EF AR 0.5 0.6 0.8 0.9 e RAH T 108 116 128 141
R 1.7 2.3 3.1 3.9 AT A 1,827 2,087 2,143 2,275

K B AIETE 0 0 0 0

B = f = 1,125 1,162 1,180 1,180

EEIA 484 694 876 1,030
NLRER(EF ) 2020 2021E  2022E 2023E A 234 273 310 347
& A E 536 783 1,087 1,408 kR FH T ~AH 2,060 2,358 2,626 2,837
VRO A AR -0 0 0 0 # F &t 3,887 4,445 4,769 5112
e 93 100 107 113 48 I B 0 0 0 0
B -2 & 25 -15 -32 22 A & 3% B A kE 372 477 593 703
TETEEH 70 111 110 107 AL K 0 0 0 0
% B EHNER 723 980 1,273 1,606 TR Rk 279 363 456 554
7 -385 -383 -343 -303 A R A 651 841 1,049 1,256
BR 0 (] 0 0 * g 0 0 0 0
B/l 0 0 0 0 *w KRk 18 64 68 70
BEEHALR -385 -383 -343 -303 AR 3 7 ARe It 18 64 68 70
RS 0 0 0 0 ARt 669 905 1,117 1,326
M A FEF 994 214 (] 0 £ HF 536 750 750 750
Bl -317 -629 -971 -1,273 8 AL RALE 3,216 3,538 3,650 3,783
B EHNER 676 -415 -971 -1,273 bR R BGE 2 2 2 2
M HRE 1,014 182 -41 30 R AR A2 A B AL B AT 3,887 4,445 4,769 5112
ik AV AEAARIEN B 2% 10 A 29 8
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