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WEERWSEEMIK, HEEFATE AR/VR TUHERALE +FregiRL
St

B4 AEKRBHEEIR, 22H1 SLIEK 12.90 1Z7T, yoy+19.04%, |3EH%FE
1.01 127T, yoy+8.82%, HIAEVARLEAE 0.94 127T, yoy+36.27%. XIRI 22Q2 B2
&, 2202 SLIEW 8.43 27T, yoy+34.85% , SCILJARHEFSE 0.74 {27T, yoy+20.41%,
SCHNFEIAE%FIE 0.71 {278, yoy+60.47%.

RPE: 22H1 WINTREEIE, SRR EUIEEERT . 22H1 SCEIEI 12.90 1Z7T,
yoy+19.04%, AEEF)IE 1.01 127T, yoy+8.82%, NAFITEFEFE 0.94 {27T,

yoy+36.27%, JTRI 22Q2 BBZERE, 22Q2 SLIMEUL 8.43 1275, yoy+34.85%, SCINIT
B&FE 0.74 {278, yoy+20.41%, SCIUIOIEIFEREF)IE 0.71 {Z7T, yoy+60.47%,

IFREFZ 31.59%, yoy-3.3pct, qog-10.85pct, IFEFIZERSA 11.65%, yoy-1.83pct,

qoq+2.15pct. 5 i FRMIESRE , BahRinllS/FeeR/AEEHBESEE S
SCHISSEEIN 5.7/4.6/1.13 12T, yoy-7.36%/+50.52%/+13.49%, HEZREiEw
SRR SEA R E SR ERASAFIEREZIN T, BoRin I SKAEETE,
RN RESIRIG K, FESHERN, TREPESEEEGLIESR. s
Mo TGN R S = 5 4

HEEF AT IRMREMIRE B, B 3+N AEg, ETFHAME
ROBAR+ = KHEMRAFERPTIWERRE, FnESBRin. MR, B
TR, RE. B BREYRESTL, BESTULBER (R, AR, 7
@A FrERRHE . Juul Labs ), BEfTILEESZRE,

BT ARIE AR/VR SUBEIRALA S+ HTBEIR AV SSROM SR«

VR/AR BEATTFHZOEE, STTFEENRIRFEF+NE, AR
VR/AR 1%, BFHEE Meta, ERZEOEI, 2021 &, ATIE VR/AR = iRdllE
SCINSHEEIN 7,400 57T, yoy+46%, HBxISHESHTRIBELTFHABRE
SIS,

FEER SN NEBIREMISPIER: 1) BRIISAMNEBTULIBER (TR
RHR. 124588, ImmRelR. BEER. PRER. BHSR. FeerR); 2) &
FITRRE, TEREVERN, HE 2022 5K, ABREFITRIBIL 20127t
(BRAEEE); 3) RAEFINERFEFE~miEN, BERTEREBLEN, it
B R EBDURE R R EIE TR, WER DB REUHS B,
FREMES REFERR DR 4) BAENEESHTRET KIZF .

IR 4E5AE) 22/23/24 ESHVABSFIN 2.51/3.58/4.52 27T, 4% TN
B

MBEIRR: TR RANTE. #FrRER AR . BRI EE

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 2,014.35 2,161.22 3,107.84 3,760.80 4,419.77
HER (%) 761 7.29 43.80 21.01 17.52
EBITDA(EJ37T) 722.37 585.96 424.01 528.25 628.45
EHEERTT) 293.16 35.04 250.88 358.23 451.56
HER (%) 12.02 (88.05) 615.96 42.79 26.05
EPS(TT/BR) 0.71 0.09 0.61 0.87 1.10
THEER(P/E) 27.06 226.36 31.62 22.14 17.57
MISEE(P/B) 313 321 2.99 2.76 251
THEEZEP/S) 3.94 3.67 2.55 211 1.79
EV/EBITDA 10.13 16.29 17.42 13.86 11.89
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,030.92 935.34 529.47 602.06 486.04 Bl 2,014.35 2,161.22 3,107.84 3,760.80 4,419.77
RIWTEER R R SR 890.52 1,011.64 1,689.30 1,553.61 2,293.80 5% 1,206.20 1,428.73 2,102.13 2,560.52 3,04348
FRAS TR 10.52 71.28 30.89 56.48 66.03 Bl RN 12.45 16.74 23.84 22.56 26.52
5% 359.20 1,049.47 246.21 1,460.10 841.50 A 9381 122.07 139.85 161.71 183.42
it 506.74 403.20 406.81 447.07 467.89 EEEA 101.78 117.91 139.85 161.71 183.42
ahEEAT 2,797.90 3,470.93 2,902.68 4,119.32 4,155.26 MEER 230.02 371.02 372.94 413569 450.82
KEB R 0.14 6.37 6.37 6.37 6.37 45522 18.90 (11.37) (18.95) (19.83) (19.06)
EIER= 45336 456.15 592.40 642.97 692.79 B /fERRERE (62.06) (68.56) (25.00) (16.00) (13.00)
EREIR 20.44 112.32 58.32 42.71 40.26 NRMEZNWER 10.83 381 2.05 (0.20) (0.55)
TREF= 78.38 81.12 91.19 91.64 93.42 BRSNS 26.71 16.01 22.60 21.40 27.80
Hity 180.72 591.74 42074 45852 47781 Hith 10.28 56.01 0.00 0.00 0.00
ERMB=ALE 733.04 1,247.70 1,169.03 1,242.21 1,310.65 BEFE 365.43 108.86 347.83 465.63 565.43
BrEgit 3,539.98 4,779.52 4,071.71 5,361.53 5,465.91 BASMIN 1.55 0.10 0.60 0.65 2.48
FZHAMERR 100.28 225.31 0.00 0.00 0.00 B 1.02 495 285 2.94 1.08
JUAREEISIVENIL S 487.29 923.21 566.25 1,386.09 1,107.80 gz 365.95 104.01 345.58 463.34 566.83
Hit 126.83 341.37 523.86 720.65 763.88 s 18.74 9.35 28.77 34.65 41.38
bzl =y 714.41 1,489.89 1,090.10 2,106.73 1,871.69 EFE 347.21 94.66 316.80 428.68 525.45
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 54.05 59.62 65.92 70.45 73.89
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 293.16 35.04 250.88 358.23 451.56
Hith 30.26 72.09 43,53 48.62 54.75 SRS (T) 0.71 0.09 061 0.87 1.10
e ALt 30.26 72.09 4353 48.62 54.75
bdi=giy 794.97 2,063.31 1,133.63 2,155.36 1,926.43
DEBRIRIN G 209.66 243.66 286.84 332.25 379.06 FEWSLLE 2020 2021 2022E 2023E 2024E
B 411.84 41164 41076 410.76 410.76 23573
BARRTR 78551 788.51 788.51 788.51 788.51 Bl 7.61% 7.29% 43.80% 21.01% 17.52%
B 1,366.23 1,306.59 1,470.92 1,701.78 1,987.90 BRI 7.21% -70.21% 219.52% 33.87% 21.43%
Hith (28.24) (34.20) (18.97) (27.14) (26.77) IHEFEAREFIE 12.02% -88.05% 615.96% 42.79% 26.05%
BENEEETT 2,745.00 2,716.21 2,938.07 3,206.17 3,539.48 FFgEH
REFRARR E R T 3,539.98 4,779.52 4,071.71 5,361.53 5,465.91 ESES 40.12% 33.89% 32.36% 31.92% 31.14%

e 14.55% 1.62% 8.07% 9.53% 10.22%

ROE 11.56% 1.42% 9.46% 12.46% 14.29%

ROIC 32.33% 6.20% 19.48% 19.60% 22.37%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 347.21 94.66 250.88 358.23 451.56 o 22.46% 43.17% 27.84% 40.20% 35.24%
IR 41.15 4562 50.13 55.45 61.09 B RIRE -33.90% -25.12% -17.63% -18.37% -13.24%
[ug=E3z] (10.16) 13.58 (18.95) (19.83) (19.06) maptLE 3.67 1.77 266 1.96 2.22
REIRE (26.71) (22.55) (22.60) (21.40) (27.80) RENELER 3.20 1.25 2.44 1.26 1.77
BnReTH (384.67) (234.61) (295.68) (161.61) (403.98) Bistth
He 233.70 146.26 67.98 70.25 73.34 RIKTR B = 2.39 2.27 2.30 232 2.30
SEFDASTH 200.52 42,97 31.75 281.10 135.14 FLrRERL=E 8.42 3.07 4.80 441 384
B 68.92 310.70 171.01 85.76 104.12 LEFEER 0.60 0.52 0.70 0.80 0.82
KRR 0.14 6.23 0.00 0.00 0.00 SRIEE (5T)
Hith (39.55) (419.95) (290.86) (155.22) (186.55) gl 0.71 0.09 061 0.87 1.10
BREDAS R 29.50 (103.02) (119.85) (69.46) (82.44) BREENER 0.49 0.10 0.08 0.68 0.33
RN (67.23) 164.21 (222.83) 2153 2342 BRER 6.17 6.02 6.45 7.00 7.69
BRIEE (102.12) (17.12) (94.94) (160.59) (192.14) B
Hith (113.06) (163.91) 0.00 0.00 0.00 HE=R 27.06 226.36 31.62 2214 17.57
FREDASHR (282.41) (16.82) (317.77) (139.06) (168.72) i) 313 321 2.99 2.76 251
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.13 16.29 17.42 13.86 11.89
T FE NI (52.39) (76.87) (405.86) 72.59 (116.02) EV/EBIT 10.69 17.48 19.75 15.49 13.17
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, 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
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

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

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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