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EM (L) 10.79
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B
o AEARMGHABFAIALL, FRERTHEK.

mE RERRE P AGFRASL, 275008 PERFLiE e
8 ¥ W, 2015-2020 £, 23] 1B S4B 22.05 ekt E 32.78
Tk, FEAKE 8.2%, WBAHEH 155.16 ZFEKE 543.72 7
B, FHOWKE 285%, Faii ik,

® O FBMRT 2021 SFRILKE A, RAFI& ERIEA AR,
2019 FREAAKAAP R ZH T X@EI £ 122.35 7 &, AKP Z4E
TR; 2020 & B ALK AP 3 2372 B b T4 18%, RAVHT & F A
WA ET 2021 FR IR . GFNBHRARAEEH 2R, 24, 2020
FRE K. ZMNHKEHE 39%. 20%, 2021 F4 A 19 8, 2K,
ZAANAER b £ 42.8%. 11.8%, BATFHIAE K kA A FRFA A, 2021
F IR, TN S,

® N3] AR H B A A, HRIKRK 3-4 FHE—AMUIE.

ONE) P E SR SRR A BLAE R AR KA. AT TR, f8R. B,
RIR R TARYE T IATH R T, b AR R ARSI 4E 7). BPARAE 2017
M LK, AL FIAEA], 2020 5] 238 EF 10.45 120 T
IR 1210 WG =k A AR E, Kk 3-4 8 2Bk —Aliz,
® H AN

NG RBBRAGHAGRIAL L, Kk 3-4 FHDLAFRELE MY
. AT 2021-2023 03] I E B L SHN 40. 48 27T, 47. 5312
. 56.18 1270, FIRb3EK 27.0%. 17.4%. 18.2%, 53844308 0.6
AL/, 3.66 17T, 5.86 27T, Fltbsy5)3EK-83. 0%, 511.4%. 60. 4%, *F
FZ EPSO.1 7. 0.64 7. 1.02 /L. HA1L-T 8] 2022 4 20 4% PE, 432

eSS A8 12.8 T, BT “EA (HR) 7 F4A
o M4
M, BN BRAR TR,
o T EW 54547 5 BHA
EX 3 T 2020 2021E 2022E 2023E
ESITI N 3188 4048 4753 5618
BRI (%) -9. 8% 27. 0% 17. 4% 18. 2%
)2 BB 3] 44 353 60 366 586
FFVER L (%) -64. 8% -83. 0% 511. 4% 60. 4%
A% (%) 10. 2% 0. 3% 6. 4% 9. 1%
ROE (%) 7. 8% 1. 3% 7. 4% 10. 6%
R E () 0. 61 0.10 0. 64 1.02
P/B 18. 81 103. 74 16.97 10. 58
P/B 1. 48 1.36 1.26 1.13
EV/EBITDA 12. 33 151. 26 23. 35 16. 35
FR R wind, feRIESBFR T
B A KT R A A RS
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p RN R A B E s R T 3 <SRRI 5
2.1 G BRI AETT BT 2021 ZE R LR T TE oottt et ettt ettt ettt 5
IR i i S e N 7 1) 3 SO R SO SUUURSRR 6

BARARIZHEIEE D BA, KR 3-8 B AU oottt et r et et 7
B N B A R I A E R TE . AU 8 TEAR B oottt 7
3.2 BRAIEHIEE AT TR, RN T T KR ZE T oottt e ettt ettt ettt 8
3.3 ARAIEHIEE A FAL, RR B8 T i AR oottt ettt 9
TR I e B i X T - SO 9
3.3, R T 3B oottt e ettt ettt et e et et e et et e et et e et rer e 10
3.3.3 AR E ) B, AT T dh A oo ettt ettt aen 11

A B AT . A A TR oo ettt ettt ettt ettt 12
B ZEAUTRI oo e e e et e et e et e et e et ettt et e ettt e et et e e et et e et et e e et ettt 12
F T o 2> GRS 13

R T oo 13
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BR 128 FRBN EEEFIRREIE, LT oo 4
AR 2 ARG (), R T (EH) AIBE e 4
B 3 8] BRARZEMIB ..o 4
AR 47 HEFERPIMABEIE, FLIT oo 5
Bi 52EAFABAEREIT EAIE TE oo 5
ARG AEAREFEAREATE, TE s 5
BE 7 2ERRXERE G TR EEIEE, T B e 5
BAR 8 A E B RMAEATE, FUME ..o 6
AR 9AEZHMAEATE, TUME ..o 6
B R 10 ATRERAET TR oo 6
BIR 11 ATRE AT FBIR oo 7
BAE 12 MEEAAAE—FEIRB T EE oo 8
B 13 8] B JE S IRFAIRATU B oot 9
BR 14 A8 EESEFNE . ROE ZFE ALTU ..o 9
BR 15 AT RABAELE, LT oo 9
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1 BAAXR GH A RES L

1.1 B A XA & 3 BB F{RAL L

M35 A E A KA G B AR FRFEA AL, 8] 3Bk S b AR AR R SR A
HEAB R AAE L B e R FRIA L B R F e T, 4B —IRMLA T,
INE) £ B E S A G P B E Fofe B oK G B R, 8] AR ARIA % R IR “ AL —
ERTH N a +Ebe R SERIEAEX.

2011-2020 4, »8) B kIKAM 18.5 1K E 31.88 127U, FALHKFE
6.2%, &) )AEEFIEMK 1.98 120 AnF)] 3.53 100, FEAEKE 50%. 2019
FARR AT B WAL E A, X R A F RN KR, a8 kgl
KB RGHKT. A 2015 SFA3E B LT vk, A5 R4 E Bl 22.05 7 ebAs
FH K £ 2020 4 32.78 Fvh, FH MK FE 8.2%; »a) Frh k) xE4E S h 155.16
TR E BA3T2 BT, FEAAWKE 28.5%.

BA& 1A ELMAN. FE4FELEE, 4L BA 2 NS I(E4), ABEE (L) £$H
T N e )T F 5 F] == ] WA E E (FF]) =S L (Fek)
40 1 15 600 1 - 40
30 -
L 30
- 10 400 1
20 - L 20
5
10 200 -
L 10
0 - -0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 0 - - - - - 0

2015 2016 2017 2018 2019 2020

FALR IR Wind, A2 5 BT 50 AT FAP SRR 8], R ZIERARRPT

1.2 ZHEAL IR 44.7T1%BAA
NEFEK, BRI FLLE R LRGN SR L AN EIRESA, LHF

Yhe R HABFA N E) 23 3R, W 2R A AR NG 21 34%IEAR, AR
INE] 44, TI%EAR.
BX 3 NIBEREME

23.37% 21.34%

W) Al 35 R A TR ]

FA KRR e, AR SFR T

5
e
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2 BNFARAIIKE I, RHENHE LKIBEI R

2.1 A FBMHAZT 2021 FRX LK EF

2014 1 A RE R LG A ABEEE, AissT B kAR | A I8, 2 E T 4T
W3 Areg KA, FlAPE w5 2013 469 154 T A T4 % 2014 4 118 7
£, 2015 F, £E. FEASELEAL, KREMNHEE®T ARG A4, 5]
A —FHIRE T2 A, 2017 40, K2, BIEFERELRL SEAEER
B, FRAEIFNEZLSBEARK, 2FAKAFBIFFEAEEERZE 6871 75,

2018 F& E AR M AP F 375 EF £ 74.54 £, 2019 FR@%EH £ 122.35
7 A&, ARPEEHALTR, E 2020 FAE G P K BN RREED %, 2020 F&E
ABAR WA 8 £ A7 100.28 7 £, Fl LT 4 18%, A AT @ 31 W 84444 2 F 2021
FRIE. K, 2021 4 1-3 A £ EAR ARG B -FikF) 2587 T £, Figk
22.7%, XMW#F—4b AT R AR A TR,

A& 4X78% 2= X-FHNEASE, T/AF Bi s2RaWNREREFHFEAYE, 75
18 X R PP A E (HE) — YOy
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140
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120 1 40%
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3 60 -20%
40
0 -60%
4 - - - - - 5223885833853y
20164F3A 201743HA 20184F3F 2019434 202043F 2021434 % 2 38838388888 Y
N
FARR: FEGLyE, IR TR FEE LA, SIEABR A
Ak 6 2EARESAEASA, 7F i 7 2EAXFREHHEAELER, 75
c— 20214 20204 20194 20184 2018 ===2019 2020 2021
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110 A
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60 R D wmmm R WK
1 4 7 101316 19 22 25 28 31 34 37 40 43 46 49 52 < N ™o ¥ 1 © ~ © o 9o o o
FAbRR: FEGLYR, LEIEFFTAT FALRR: FEGLYR, LRSI
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2.2 BAHA# LRI SR AR A

B F N RIARA T ZAH 2K, THFRMFHGRBIRA, RATFHGTHK
FHAdT IR RATT AR K H A, 2020 FRE RN T IAS, AFm1 A28
1917.29 7/vk 3K £ 4% 12 A 30 B 49 2665.10 T/ek, #K1& 5k 39%, #.ZE 2021
F4 A19 8, 28 2 RILFEN-F39 2879.17 7Tk, FlHIgK 42.8%. 2020 42 4
WA 1 ) 2 B 449 2887.43 7U/ra Lk 4% 12 A 31 B 49 3464.29 7Ulb, K
78538 20%, B E 2021 F4 A 19 B, 2H 2 AIKH-T9 3466.0 T/, FriE

X 11.8%.
A& 8 4B ERMEAHE, /b B 942EIHNEARE, /%
WK 2R FHN I 2 A
3100 - 4800 -
2900 -
2700 - 4300
2500 -
2300 - 3800 1
2100 - 3300 -
1900
1700 2800
1500
1300 +—r——+—+—+—++—+—+—+"r+"TT 2300 ——"7—F————————————————
8343383855983 88333035385 4 5389383550823 88338403385 5
deaIdpBBs et dddddago i BT e A R R R B R B O N
FARR: wind, EZIEAFFRPT KA wind, HSHEAFIRAT

2B RLEA 4 AAEEIRE: 2020/21 45K KB LTRAME 24.6%, 3R
T2 0.4 ANB 5, 45 19/20 FE T 0.9 NE 45, & T 2016/17 Bk
R, BRBRLRATIETHTEERER 2 3 AFn, 2020121 F4&E 2
K=& 26,067 Tok, EAAEEH T 1851 Fek, HATHE, 2021-2022 4% H @k
EHAELEAFTROERE R M, AR HLHE, KREERBHEOR, 27T
J£ 2015 4 Z45/LiA 5] 26,499 ok, 44968 AN, FEHKTREAMR, Ik
O H T RAE, KREERNMEF A K.

AR 10 &3 BRBE PR

Bk 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21
B EA 129.4 132.2 132.7 174.8 209.7 311.5 352.0 341.0 321.1 303.0
Vi 3 886.6 868.0 991.4 1,016.0 972.2 1,123.4 1,080.1 1,124.9 1,116.5 1,137.1
#u 99.9 99.4 124.0 125.2 139.2 135.6 149.9 164.4 165.4 180.0

FHEF 507.1 518.0 570.3 584.7 601.6 656.1 672.4 703.9 714.4 731.3
BRAHER 883.2 864.7 949.3 981.0 968.0 1,084.1 1,090.5 1,144.8 1,134.6 1,156.2

e 117.0 952 131.1 142.2 119.7 160.1 148.2 181.7 171.7 187.3
BERES 132.8 135.4 174.8 209.8 213.9 350.8 341.6 321.1 303.0 283.9
): )42 15.0% 15.7% 18.4% 21.4% 22.1% 32.4% 31.3% 28.0% 26.7% 24.6%

FARIR: USAD, SEZHEAFTAT 2: ARIBEEERLI 4 A HIE0E

BFHAATE L P AR 6/ 15 R RS
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Eﬂ%&ﬁ%-
£ E RALER 2021 4 4 A AEE BTN, 2020/21 SR E AR S 4 75 2.53 12k,

R B4 1060 Fok, FiH b 4.3%, Bl b FUMMEER E A 0.3 A F 45, 4% 19/20

FETHE 0.4 NEE, &F 1M1/12 S0k FAKKT, BAVF S 48H 2 43

S,

B& 11 ARaWEE oL

L 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21
B:upo ) ¥ 8.7 10.0 9.5 10.6 13.9 13.4 13.8 14.4 13.5 11.2
i 3 180.5 181.3 189.5 208.0 216.0 225.6 232.5 233.9 244.6 253.3
#e 57.1 53.8 57.9 60.9 61.8 60.4 61.1 62.8 61.4 62.6
BHWNHE 177.8 177.4 186.2 201.7 213.1 221.7 228.9 229.9 241.0 249.1
e 583 57.9 60.2 64.5 65.4 64.6 64.9 67.7 67.3 67.5
BRES 10.2 9.8 10.5 13.2 13.1 13.2 13.6 13.5 11.2 10.6
) 3729 5.7% 5.5% 5.6% 6.5% 6.1% 5.9% 5.9% 5.9% 4.7% 4.3%

AR USAD, AEZHESAAT 2 MR EE R LI 4 A HENH

3 AR RS AL, KRR 3-4 FHE—MUIE

3.1 “NE+R+RIY” AMRE, “NE—"FTEKRE

INEAE IR RIR “Hp—" FIET ) N3 +HH+ R SR,
PP sk —ik WA By a— LR EIRATAE; Go— B A S— B B s KA S—Ak
RS, —ERCGE B BRAY; S—WATHE, —A. RERKATE; %
—A G ARAEM], E) AN IR G — NN E) B RARIE B, AR R A 8] — 1K
22 7E 75 Ak bk o 6 Fo g A,

INE AR S O PR E L RA R, VAR T S R R FR A L S0y S FRAA
B, HHEST N AFRBGAFN “HGh—" THEMLY, A EHEE
A AT A AR TS BIRARY, FIT AW R e T4 T e iRk
AP IR, BB IR 28] 5 o8 9 8T s ek I b3 Biblh, St sh etk
AP HE.
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A& 12 4z HE “Ah— “FEKRTEH

Go—ik Bk A By N S ARIE B R B R A KA EEAAE: BN RITFTER R— PR BN B AR S EKRE
XM EEEINNE, %—Hh2HRA R R SR R s - N R =] R, G— RAEAF ST AT A
R, 7 T #AT R A ST

G R G—EF. WAL, AR A HD: BHRAEEEATA—RIRE, e mmmAh: f A s
o 2 3 B A AR B 1 TG AL R 8 5 R TR AT e i e A

A, AR 2 S Bt , TR AEATE 2R 5 BN
. B o
el IS
=y

[N z R o
Y -
N ‘

. . Si— BRATRAL RIS B A B R 69 KA, oS T : Ab HAZ AT, 3] G

Gty R A kA2 R Ay 5] 2 — 5(—1‘@%-—9‘75@&2;?', AR S TT . B, Fut R R A AT B HEAR, BT MK

ZHEMEMENARIILT A RBATEHE (BRI WAE. MR, EEHTVGAE, G E AR BT o 1 B 7
X M4 F R R R A B S ANIR T o &) ol gff@\%ﬁ@,&é%ﬁﬁéﬁéﬁ
SK—EHZRK, 2 =

TR N8 R, SR SHT T

3.2 mAFH R A, BB L KEAE A

INE) 3K St SRR A 2B OSSR KA. AT BB ArE 5.
NS RIFTHRIBE T HATH AT, LU NFAE, N84 ELARAEY, YAHRT
A, 8 AR T RAARI . A8 A ARG AR R B A, BPAEE 2017 F £
IHs S KR AT, A EIEF],
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BA 13 2238 20 > &R R AT &
X B s R ARA, A/F
JR A 12.7 116 11.0 11.6 11.6 12.1 14.1
ALLH 1.4 15 1.7 1.7 1.6 1.9 2.0
At R 0.5 0.5 0.4 0.4 0.4 0.4 0.5
| 0.1 0.2 0.5 0.5 0.6 0.6 0.6
HAe (ARAKFAH L) 2.7 2.8 2.9 2.9 3.6 4.0 4.1
&t 17.4 16.6 16.4 17.2 17.8 19.0 21.3
xR P SRR RA, L/k
JR A 5,882 5,107 4,708 4,825 4,729 4,924 5,493
ALY 642 637 716 711 664 767 784
HE IR 213 218 151 184 159 157 178
#| 65 70 196 227 224 224 247
Hpe (AR AHL) 1,250 1,236 1,246 1,220 1,450 1,645 1,607
&t 8,053 7,268 7,017 7,167 7,226 7,716 8,309
B B = e FRgh R A R,
JR AT 73% 70% 67% 67% 65% 64% 66%
ALLH 8% 9% 10% 10% 9% 10% 9%
HE IR 3% 3% 2% 3% 2% 2% 2%
| 1% 1% 3% 3% 3% 3% 3%
Hpe (AR FTAHL) 16% 17% 18% 17% 20% 21% 19%
At 100% 100% 100% 100% 100% 100% 100%

FAL R IR ) SR, AR SAE R TP

A& 14 28 )38%4)H. ROEAHH LT B4k 15 A& nemAAEE, T/HA
w— )1 7, N ) AR 44 =——ROE (#§ ) —_—ZeRA (/)
22
12 - 35%
10 - 30% 21 A
g 25% 20
6 20%
15% 19 1
4 10%
18 A
21 5%
i 0 17
2013 2014 2015 2016 2017 2018 2019 2020 g2 3 238333235 8 328
N N [9\] N N N N N N [9\] N N
FortRR: Wind, 424 SABF 7 A Forb kR 3 AR, AR SERAR AT

3.3 k% 3-4 FHE—MUiE
3.3.1 Hiz BRI 20 5

A3E R 69 KR MAZ T 160 £ 1997 S TR G 7 £ -F RALF 69283 . . 49
AT AR AN, WEHLET TASREG L AR, LRELNG CEER R

RS AR Z & # Y BRI 9/15 JEE A
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FAn TAT kit 30 4. 8] F 2001 4R I8 & TALIE A PRI E), AFEH A
&) £ XBEAFAMAT IS B, 2005 4 3 A @A F4E—3y, F4E4eh 8 7 &,
4 QA5 ARl # 56 7 £, 3.8 7 £ GG E—4, FIFAauERIZZ, AE)FF
A FRIE B RS K A G40 7 bk A2 B RELE AL, B 9 AR Ze) L Alis
B A TR E) A BN E) I An T—ARAbA P 2011 8 EX E 4 AL A
A TN E], ARG I A £ TR S TR 8] T 2015 AR |HE A R
BN L. NG SRR T WAL ZEAREX T R R, FETFALE
T A TARIR. 2018 4 4 A sy RALEIF A MAEA TR E), AN8) & bk X & @)
A Y R ARSRIEAY, R AR A L R, 2019 R L AR B R A TR E), TF
BHAMAEXKIKEZETLRAMN, FF 12 A 13 B2 8) £IA4F)1E 10 12T,

Bk 16 Mz R EHER

o6 A 148 MR IA S TANER A RFTAENE) , #7& F 28] E XFEAMAATFEAIE B

8 A XA, WAL B4, 2 A TFL003FTA . AR, ARE A8 I LR B R,

8Pl AP G —4L, HAI 8T £ 200456 A AR

<6 A 298 EXF L AIE T ALIE AL A FRAF]

O A FEEA TR TR —& (LR ) , BHF10AERIE”
*9 A 98 AL RALIE R S A Fa )

*9F 258 R LIB G IR IEA FAE], A8 09 % AL R T BRIERIRE

«20074F9A 48 EX B L AL AIEEEARAE, #HEFAE) EXBATEENEE

SANXRAGTR—5, FRENSTE, FFSAHNE J

4 A Rl AR AR S A PG, AREENE) E XA A, LU b st 6d it — it Ad

2 A168 EFRINHEAR HPT4EM Lo, EXBEEART AT

e8A29 B R RAWEFRSBA RG] FEN QA FHERNBINEREHESH

*12 A 318 FIAA)E10/2T )

\

«TA6R RIIE T EF RAEIR LI ALV FRA TN, A7E&EEXT B ZFHF—IRMEERAEX

€E€E€ECECEC €€

/‘Jz':\’H%/E’ NEE W, 15 22 5E KRR

3.3.2 i X|FHE—AMhiE

2020 4 12 Aty oaa) B it ENFF L AT 1.1 128k, RERLEH 10451, AT
WIREF 12 LN Z A KTRE, MEANTATREY., HH BEE £ 9
A EEIRE

AR ER AT MUY, AT TIAESmT, TG T 7 ki

FOHFAEARARN T £ 5 R EBLIN 10 / 15 PEF A AR
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K 3EAR, 2021 Fova] ARG B AZ 2 H £ L5 1.7-1.812%, 2022 F47 B 2 = G A
B L Z R 2429, 2023-2024 Fo5E) W E R A 21k 3] 25107,

AX 17 ANEEFRFRHTNE

2021456 A M2

20204 9 28 = el 7-1. 842

20225F 47 1) A

2023-20244F 1

821, 32¥ FEEE21TH

=482, SATH]

TR R: al g, AL E R T

3.3.3 ARFIAEZ, FTbL T Li

2135 FOPNERIABRSEFm TAT G F 225, »NaE)EE > it he 3 A
el FITABIRIAB| G N = e TAE T AT T EE. N KA
AR — A B = kAR, NG+ MR AR RAR S Ak EBEL
Bl HARMLY, ¥ RETHIAE, ErE 7 sk @ L TFaradfp, @it X R A 406 4%
AIRE R e RIS At , FIRB R A% FeeyF 5. HRF Y. LT H4E,
F I LSH I ARG 3, RIS Ao 2 5, AT A SR b,

PE) MR TR, AR B ATRI SRR ) S I e LA
ARILE suth % suht. R A S M Aafd: &Y R T B&, @id g SRoN et B
FMTEREEEFTE . LRt RILR AT E o F), 3 ha ik o2 2 1) 64 7= So A
R G 3| = su i oA B, ZRA SRR AE AL T RAE; R38R = dn sk, Kk
WHl SRR L, RFTIHERFTLS Z5AER. AR,

AA 18 NA A FZhAZTER

FIZWesr ™
Remove the hair Avtomatically pull out

internal organs

EA2°PL F R % W AY

Elevated transport Automatic scraping of Cutting and transmitting

chicken breast meat

FOHFAEARARN T £ 5 R EBLIN 11/ 15 PEF A AR
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4 BATR . HEARZTIPR

4.1 Z AR
RAVBIK:
1. 2021-2023 3] B K455 43.37 Hwb. 49.53 Heb, 56.97 Frh, FHLIgkK

32.3%-. 14.2%. 15.0%;
2. 2021-2023 S23) WAsMEZ 600 7 F1. 700 77 #. 800 7 #.,

A& 19 28 A RATRR A

43t 2014 2015 2016 2017 2018 2019 2020 2021E  2022E  2023E
ELIX N 1,735 1,756 2,095 2,164 2,578 3,533 3,188 4,048 4,753 5,618
yoy -2.2% 1.2% 19.3% 3.3% 191%  37.1%  -98%  27.0% 17.4% 18.2%
B KRR 1,602 1,671 1,768 2,028 2,137 2,476 2,862 4,036 4,447 5,109
EFUES 7.6% 4.8% 15.6% 6.3% 171%  29.9%  10.2% 0.3% 6.4% 9.1%
A48 132 85 327 136 440 1,058 326 12 306 510
yoy 383%  -36.1%  286.7%  -58.4% = 2241% 1402% -69.1%  -96.3% 2414.8%  66.4%

2016 2017

LN 1,552 1,671 1,988 2,006 2,427 3,297 3,005 3,857 4,536 5,374
yoy 33.7% 7.6% 19.0% 0.9% 210%  358%  -8.9%  28.3% 17.6% 18.5%
A 1,432 1,603 1,703 1,901 2,048 2,368 2,724 3,874 4,269 4911
EFUES 7.8% 4.1% 14.3% 5.2% 15.6%  28.2% 9.4% -0.5% 5.9% 8.6%
#)# 121 68 284 105 379 930 281 -18 267 464
yoy 51.0%  -43.4%  3165%  -63.1%  260.9% 1453% -69.7%  -106%  -1619%  73.7%
HF (k) 17.78 22.05 24.27 26.53 28.34 30.68 32.78 4337 49.53 56.97
4F yoy 40.2% 240%  10.1% 9.3% 6.8% 8.3% 6.8% 32.3% 14.2% 15.0%
HEBHH (FT/rk) 8,732 7,577 8,188 7,562 8,563 10,745 9,167 8,892 9,159 9,434
SRR (/) 8,053 7,268 7,017 7,167 7,226 7,716 8,309 8,933 8,620 8,620
$Aa A (FU/7k) 679 310 1,172 396 1,337 3,029 858 -41 539 814
=. BRRA
BN 122 31 48 104 53 90 118 127 152 179
yoy T7.0%  -747%  559%  117.0%  -48.8%  68.9%  31.2% 7.0% 20.2% 17.7%
A 116 28 4 100 45 66 106 126 142 162
EFUES 4.5% 8.8% 14.2% 4.5% 155%  263%  10.4% 0.7% 7.0% 9.7%
#)9 5 3 7 5 8 24 12 1 1 17
yoy -55.7%  -50.5%  153.3%  -31.3% 76.2%  186.2%  -48.0%  -92.7%  1074.9%  63.4%
SME (W) 558 155 238 567 234 343 544 600 700 800
& BH GL/A) 21.9 19.9 20.2 18.4 228 26.3 21.8 21.1 21.7 224
AR (L/H) 20.9 18.1 17.3 17.5 19.2 19.4 19.5 21.0 20.2 20.2
$EH (L/H) 1.0 1.7 2.9 0.8 35 6.9 2.3 0.2 15 2.2
Z. AR, 2 2014
BN (BFAL) 41 40 50 34 77 120 35 35 35 35
yoy -195%  -34%  25.0%  -313%  1262%  554%  -71.1%  0.0% 0.0% 0.0%

FOHFAEARARN T £ 5 R EBLIN 12 / 15 PEFA R IR
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HUAAN RESEARCH
BRA (BHA) 46 29 16 13 30 28 17 21 21 21
ESAES -109%  275%  67.7% 61.5% 60.7%  77.1%  51.8%  40.0% 40.0% 40.0%
#@(sFAL) -4 11 34 21 47 93 18 14 14 14
yoy -226%  -343.7% 207.9%  -37.6% = 123.1% 97.6%  -80.6%  -22.8% 0.0% 0.0%
9. A 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E
KA (BF L) 19 14 10 20 20 26 30 30 30 30
BRA (BHA) 9 12 8 14 14 14 15 15 15 15
F)# (BHA) 11 3 2 5 6 12 15 15 15 15

THAR: A0t A ARSI

4.2 FHE

INE) R E KR G AR RIS b, 2020 F R A E A28 (A R4 )E 1.3 129
2020 4F 12 A8 TR, FEFA LM 10.45 108 FTHWF 5 1.2 109 WK
B, &M AR 34 FH 2 HE—Miz,

EANTR 2021-2023 F8) FHEZ L 540N\ 40.48 1L, 47.53 1250, 56.18
12T, FlwigEk 27.0%. 17.4%. 18.2%, *fp)ad:44)iH 0.6 127T. 3.66 17T
5.86 127U, Fb45138K-83.0%- 511.4%. 60.4%, *t & EPS0.1 /L. 0.64 7. 1.02
T, FBAVLT 8] 2022 F 20 1& PE, 434548 12.8 7T, & F“EA (GR) 7RA.

MR T

M, MBI BkAR TR,
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HUAAN RESEARCH
M5B R L B AR
LN e HA5H B A FliE A& BA5H A
i 8 2020  2021E  2022E  2023E St E 2020 2021E 2022E 2023E
AT 3964 3712 3620 3804 EX RSN 3188 4048 4753 5618
NA 1178 240  -1397  -2314 b R A 2862 4036 4447 5109
LM 50 64 75 88 B b Fh A B Ao 9 11 13 16
RN R I 6 8 9 11 A A 8 8 8 8
FRAT IR 6 8 9 10 238 % 47 48 48 49
Bk 361 510 562 645 43 5
HAmsh w5~ 2363 3363 4363 5363 T BAER K -4 0 0 0
R E 1499 2046 2593 3140 INAME T I -6 0 0 0
K % 60 60 60 60 R AR 92 116 136 161
g 896 1096 1296 1495 R b 351 61 373 598
K 131 178 226 273 ER IO 0 0 0 0
BRI R 412 712 1012 1312 ERIZ O 3 0 0 0
Tt 5462 5758 6213 6944 F 58 B9 348 61 373 598
A ik 804 1038 1121 1253 FrAZH, -10 0 0 0
42 Bpth K 230 230 230 230 % #)38 358 61 373 598
LA IR 182 256 282 324 VR RS 5 1 7 12
A fE 392 552 608 699 V2 B AN 5) A 353 60 366 586
R A 15 15 15 15 EBITDA 461 44 335 535
KA 0 0 0 0 EPS (/L) 0.61 0.10 0.64 1.02
H A3 AB F 15 15 15 15
At 819 1054 1136 1269 T EMEE
bR AR 150 151 158 170 it 2020 2021E 2022E 2023E
WA 574 574 574 574 REEEAH
KA 1826 1826 1826 1826 ES SN -9.8% 27.0% 17.4% 18.2%
B A E 2094 2154 2519 3106 2 b A58 -67.3% -82.6%  511.4% 60.4%
DEY: RN 4494 4553 4919 5505 )2 B, T 5] 4 A -64.8%  -83.0%  511.4% 60.4%
fE AR AR 5462 5758 6213 6944 AN
A% (%) 10.2% 0.3% 6.4% 9.1%

RLERER L NoAE W BFE (%) 11.1% 1.5% 7.7% 10.4%
St 2020 2021E  2022E  2023E ROE (%) 7.8% 1.3% 7.4% 10.6%
BBEFHAAR 553 116 356 572 ROIC (%) 5.5% -1.2% 4.4% 7.3%
A8 353 60 366 586 28N
718 R4k 202 103 103 103 KRR (%) 15.0% 18.3% 18.3% 18.3%
48 ) 12 0 0 0 B RAERE (%) 17.6% 22.4% 22.4% 22.4%
HRRE 92 -116 -136 -161 A 4.93 3.58 3.23 3.04
BB RATH 77 69 17 32 B E 4.48 3.08 2.72 2.51
A2 ENER 277 -8 356 566 TiERN
EREDHALA 706  -1534  -1514  -1489 BRE RS 0.58 0.70 0.77 0.81
PRI -473 -650 -650 -650 R K R 4 R 63.68 63.68 63.68 63.68
¥ R K 325 -1000  -1000  -1000 AT R 4 R 15.76 15.76 15.76 15.76
HAbEFIAR 92 116 136 161 H AR (L)
EREDIAAR 709 0 0 0 HRkE 0.61 0.10 0.64 1.02
43 B4k -117 0 0 0 2 FIAR 0.96 0.20 0.62 1.00
¥ 0 0 0 0 BN 7.83 7.94 8.57 9.60
38 R A 110 0 0 0 AEA P
HANARIE Jn 921 0 0 0 P/E 18.81 103.74 16.97 10.58
HAFEFIA R -205 0 0 0 P/B 1.48 1.36 1.26 1.13
I ¥ A 3R 556  -1417  -1157 917 EV/EBITDA 12.33 151.26 23.35 16.35
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HUAAN RESEARCH

PATIR A
¥R EE, LRiEARLGRE O, 2012 FRKBIREFHSVITE AL, RARBEITE 2019 F24 LR
FEAT AL AT H A,

FE2EH

2H7 I 7 B

RAREF L AT BEA F AR A LRI T 4R AT E R PO 4%, A SR PL S A FHRGHR T %,
E R A RAHAZ &, IR B B RRE, RIREPTRA B EFZEH RO TH AT L, RAAAFE L
5 8 0 /A b SR R ATARIE, A RRIEFT L8 4915 A IR AR AT R £, RE T 6915 &AF LI
WhE, AATERG L. NETRE. RELETEE RIRE T 69 EARIE G F IR E M 453K 8] AT X
BIAME, SAR LI TS AT = 5 I B R h, M f .

£ A A

W R R TRAT IRNE) o BHEA NS B ER A, LRASEART SN LS TMH, ARE G L ZER RN
ARG P REARERE (ROFESE. BRI, 68 ) R4 KREF R LB TEOMRE, FLiiimf
RITAREH . TH, (axtiX {3 & a9 A MR T E M TYAEFTIRIE, AEMBLT, KRS T3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE) . A T RH KBRAM FARBEL T H — 2R A,
FEZRFHE S FRFMA, CRHEFTABELE AIRE F 6914 R 57 5| BAPIEFTIR K FARFT A, o H Fb
AR, LM O ETRFTAR S ANE] . AN R TRA RFEIM A K. eS8 R AT K BRAA T 2

F IR LB
ARREZARZ A 6 NA N, B4 ( RATIRH ) 48%F T Bl Hi48 KIEA T KA FE 5009 TRk @Ak 4 2,
A JRVA PR 300 $630A HofE; T vk ZARIE (APt haslgbabdzed ) R AT 55 (AR k54T
#) AR FATZABARKA LM, EB T HANI L FLIEHIATE 500 #4540 Ko, 2T
ATLIFBAR 2

WH—REk 6 MNA GBI A RN LT 9L EIRE 5% VA L;

Fh—REK 6 MANRITKEFE TR EREY R EAE-5%E 5%;

BHEH—REK 6 MAKERTKAREE T HAEIEH 5% LE;
28] 1 AR %

RA—RAR 6-12 /A 694 ICR F AR T 39 AR AE4 15% A L

W — Ak 6-12 N A 93 TN B FAR 4 T 9 R EFE 5% F 15%:;

P — R R 6-12 N A 693 B F 5 T 39 A ES 5000 T B8 AR £-5% F 5%;

BHF—RE 612 MNANBRTKRBERLETHREIHLES%E,;

Fih—RK 6-12 NA KT MAREE T A EF84 15% 04 E;

R h— B R RIR LR T, KA 28 @6 RETLLERGERRHMEN, RALRE, HRA

PR EOE & o

BUR S AT E & 7 9 AR 15/ 15 IER AR



