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REFA (002957)

s, FEEET ARVR RIALED+FasiRLSueett

NEIKRT 22 £E=FR, 2203 ATEHUIN 8.87 {Z7T, yoy+40.23%, LIRS
#3E 1.08 {275, yoy+38.81%, SCIMOIEIAEEFIE 1.05{27T, yoy+88.26%.

S WA B, HHERES K . 2203 AEISCTIIN 8.87 {27T, yoy+40.23%,
SCIUAR&FNE 1.08 {275, yoy+38.81%, SLIUINIEIAEHEFE 1.05 27T,
yoy+88.26% . DT MIEIIRE, 2203 RABhEin/ RS/ EEEEESE
BAVE 5 BISCIEEWAN 9 /8.9 / 2.0 {ZTTHEEWAN, yoy-9.46% / yoy+97.12% /
yoy+0.58% , #raeiR =R, Bah&imll 55 Z IR MIMNE T KL IEFE . 2203
HEEFIZR S 38.39%, yoy+0.99pct, qoq+6.8pct, FHEIEFIZR S 14.43%, yoy-2.68pct,
qoq+2.78pct. NEIF-mHE /SR A /M SERERD BN 5.1%/3.4%/11.8%/-2.8%,
yoy-0.2pct/-1.0pct/-2.0pct/-2.2pct, BREFRIHIZEBREERE, ANEPIEEMAIEH
BEREM,

BEEFREMENTISSIMREMIRE] B, B 3+N kg, ETHAWME
RO+ ZAHMERARFERETUERRE, FRBEERNRIG. FegRE. B
TR RE BT BEmSURESTL, BESTIARER (FR, 8K 7
R, FrEERRHE . Juul Labs ), BE1TALBENZRE .

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

VR/AR RENTEEZOEM, SITFEERIRFECIF+E, ATiRsI£A
VR/AR 1%, BFIHE Meta, ERE O, 2021 F, AFE VR/AR FE il
SCINEEWN 7,400 57T, yoy+46%, tHEHXWESBEZH TR ELTTFHMBER
FHE;

AR SN NEBIREMISPER: 1) RIISAMNNEBTULIBER (TR
RHR. 124588, ImmRelR. BEER. PMER. BHSR. FerN); 2) &
FITRRE, TEREVERN, HE 2022 £=ZR, ABREFITRIBIL 25127t
(BRAEEE); 3) RAEFINERFEFE~miEN, BERTERELEN, it
B R EBDURE YR R EIE TR, WER D BT REXRS B,
FREMES REFERR DR 4) BAENEESHTIET KIZF .

BB HEIFNT] 22/23/24 FELIMARNSRE 2.51/3.58/4.52 127, 4\ “SEN”
TR

MR : TFRRARTE. FEEE AR . BB AR EE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 2,014.35 2,161.22 3,107.84 376080  4419.77
HBRERW) 761 7.29 43.80 21.01 17.52
EBITDA(E A 7T) 722.37 585.96 424.01 528.25 628.45
HEEATEFNBEERTT) 293.16 35.04 250.88 358.23 451.56
HBRERW) 12.02 (88.05) 615.96 42.79 26.05
EPS(7T/BR) 0.71 0.09 0.61 0.87 1.10
MHREP/E) 23.39 195.64 27.33 19.14 15.18
EE(P/B) 2.70 277 2.59 2.39 2.17
MHEP/S) 3.40 317 221 1.82 1.55
EV/EBITDA 10.13 16.29 14.88 11.82 10.17
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,030.92 935.34 529.47 602.06 486.04 179N 2,014.35 2,161.22 3,107.84 3,760.80 4,419.77
R R4 K2 BT ER 890.52 1,011.64 1,689.30 1,553.61 2,293.80 BAlpEA 1,206.20 1,428.73 2,102.13 2,560.52 3,043.48
FRATMER 10.52 71.28 30.89 56.48 66.03 R s =954yl 12.45 16.74 23.84 22.56 26.52
=R 359.20 1,049.47 246.21 1,460.10 841.50 HEZA 93.81 122.07 139.85 161.71 183.42
Hity 506.74 403.20 406.81 447.07 467.89 BEER 101.78 117.91 139.85 161.71 183.42
Rah@ET ATt 2,797.90 3,470.93 2,902.68 4,119.32 4,155.26 Az 230.02 371.02 372.94 413569 450.82
KHERRAUSE 0.14 6.37 6.37 6.37 6.37 15522 18.90 (11.37) (18.95) (19.83) (19.06)
Bl 45336 456.15 592.40 642.97 692.79 B /ERREIRE (62.06) (68.56) (25.00) (16.00) (13.00)
TEIRE 20.44 112.32 58.32 42.71 40.26 ARMEZTES 10.83 381 2.05 (0.20) (0.55)
i 78.38 81.12 91.19 91.64 93.42 BRI 26.71 16.01 22.60 21.40 27.80
Hity 180.72 591.74 42074 45852 477.81 Hth 10.28 56.01 0.00 0.00 0.00
T AT 733.04 1,247.70 1,169.03 1,242.21 1,310.65 A 365.43 108.86 347.83 465.63 565.43
BBt 3,539.98 4,779.52 4,071.71 5,361.53 5,465.91 FASMIN 1.55 0.10 0.60 0.65 248
EHAER 100.28 225.31 0.00 0.00 0.00 [ER127 -2 1.02 4.95 285 2.94 1.08
RIS R RT3 EER 487.29 92321 566.25 1,386.09 1,107.80 FliEzE 365.95 104.01 345.58 463.34 566.83
Eift 126.83 341.37 523.86 720.65 763.88 FriS® 18.74 9.35 28.77 34.65 41.38
B g r=yng 714.41 1,489.89 1,090.10 2,106.73 1,871.69 ERE 347.21 94.66 316.80 428.68 525.45
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 54.05 59.62 65.92 70.45 73.89
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 293.16 35.04 250.88 358.23 451.56
Hifty 30.26 72.09 4353 4862 54.75 SRl (7T) 0.71 0.09 0.61 0.87 1.10
R RRETT 30.26 72.09 43.53 48.62 54.75
rfREit 794.97 2,063.31 1,133.63 2,155.36 1,926.43
DEBRRIN G 209.66 243.66 286.84 332.25 379.06 TEMELER 2020 2021 2022E 2023E 2024E
B 411.84 411.64 410.76 410.76 410.76 37357
NS 785.51 788.51 788.51 788.51 788.51 BN 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 EvAE 7.21% -70.21% 219.52% 33.87% 21.43%
Hitg (28.24) (34.20) (18.97) (27.14) (26.77) HEFEATERE 12.02% -88.05% 615.96% 42.79% 26.05%
BFRR AT 2,745.00 2,716.21 2,938.07 3,206.17 3,539.48 EFIRES
GREEFRARI ST 3,539.98 4,779.52 4,071.71 5,361.53 5,465.91 ERE 40.12% 33.89% 32.36% 31.92% 31.14%
BRI 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%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 347.21 94.66 250.88 358.23 451.56 BrEAfRE 22.46% 43.17% 27.84% 40.20% 35.24%
TR 41.15 45,62 50.13 55.45 61.09 BRARE -33.90% -25.12% -17.63% -18.37% -13.24%
45322 (10.16) 13.58 (18.95) (19.83) (19.06) EIEEER 3.67 177 2.66 1.96 222
BERK (26.71) (22.55) (22.60) (21.40) (27.80) EEDEEER 3.20 1.25 244 1.26 177
EnRETH (384.67) (234.61) (295.68) (161.61) (403.98) EiEgeh
He 233.70 146.26 67.98 70.25 73.34 Il SNESE =S 2.39 2.27 2.30 232 2.30
REFDHME TR 200.52 42,97 3175 281.10 135.14 FREER 8.42 3.07 4.80 441 384
BAX 68.92 310.70 171.01 85.76 104.12 REFERER 0.60 0.52 0.70 0.80 0.82
PSS 0.14 6.23 0.00 0.00 0.00 SmigE (5T)
Hith (39.55) (419.95) (290.86) (155.22) (186.55) =G 0.71 0.09 061 0.87 1.10
BBRENASHR 29.50 (103.02) (119.85) (69.46) (82.44) BREENER 0.49 0.10 0.08 0.68 033
RNEE (67.23) 164.21 (222.83) 21.53 2342 BRISE 6.17 6.02 6.45 7.00 7.69
VLS (102.12) (17.12) (94.94) (160.59) (192.14) fHEH R
Hifth (113.06) (163.91) 0.00 0.00 0.00 HRR 23.39 195.64 27.33 19.14 15.18
SRENASHR (282.41) (16.82) (317.77) (139.06) (168.72) ER 2.70 2.77 2.59 2.39 217
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.13 16.29 14.88 11.82 10.17
MESBINER (52.39) (76.87) (405.86) 72.59 (116.02) EV/EBIT 10.69 17.48 16.88 13.21 11.27
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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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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
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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