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BAKEXIERS, BHAATENTIES 7l ISR/ ERISE
6 NBIER I (#ERRTR)
LRINE 6.4 7T
E: NERM 2021 FEFEWERS, FERIWESTIR, 2021 FLSK,  Bigmng =
EMREEFBRRIMRIEBIFERRERR, TUVSESERFLQY, £
FERTEFRFRDIR 0 36 (2F 4212, 2020 FRALLAIRIERK 74.61%  mx8iE
z 0o, SRASR>E T Z= —
£ 103.71%, B4R 0.453 JTE 0.53 TT. A RERAE SR 783367
A8 Q2 PEERFIESREFERIMNE: Q2 RFEMITATEFZEFEL  REARREIEDR) 6,995.04
5 18.7 = 24.7 {Z7%, AREFIERLIEIE-11.29%Z 20.97%, IFAE A RabEEHT) 50,135.48
FRIIRIAEI T 28.8%2 70.1%, FALET 49.45%. WEARDEEST) 4476824
BEAREAAAROESD, IADRKEBINFEN: 4 B, A8 BRIET(0) 427
Bhps, HBIRERERRGR TEATENRERATNSERERUL  BreakEm 62.80
TRMEDAZERKEFH, BFrEAREREXE. LBME. THEE. —anss/s]0n 8.23/0.00
SATE. MNNE. TREE. KRR, EBRHIEVESSHRIEIR
FERFEREREFEHRIHMAERARD . e
BRI SR EESTR. SRR, BRIV, 5. & Ze8 ST

B A AV ESEHURG . TEROAL . RS TR MER Y,
WRERFEFTH—SMMUUED ., TEFULGRE, S LHREE5R
BREXINEAED. RXREATHRE, HRIERAROR-BEFE L
HABRBRINWT, REATNEZRAYE, BFS52RURES, ME
B A BRI S ISR .

TIVERIGLEEE, SRS TATVSXIERFA: 15 B, SEVEER
EUIEIRIREEF 37.7%, {TAEESRIRIFIER, REVIERTIRESENSEE
RE, 21 FIHKIBEEESESE.. BBERERTIEERSESERLE, &
MAB—ZEWSKIBRF, 2021 FE—Z=ELSEWHAZR! 249.78 27T,
EILLIE 80.4%, IFEHEFNE 17.27 127T, EELIEE 182.44%, IWEEH K
TEIgi<,

ZIRRAETIEIY, BEEEEFEFHIRE: 20 FATISENH HXRIX
F 15.9%, & 19 FIEFH 1.8pct, UBTWET", 6 B, =E KHL EFE T
(ErFFEELNIM ) £ 2020 FL2EREEHR 40 588 THE, T
HEBRAT =6, RRBEEREN. FEE—, BaLiM. BENWMET
ﬂé;‘;\zﬂﬁﬁmm’ FREEE DN EFELER, BFQARSFNH—

BRMUFREEN . ZERATIESEURAT 21 EBAER, B
BFIFRN, FRLt 2021-2023 F£ATRREFES SIS 56 12 (BHIE 55
1)), 655 12 (FI{E 60.2 12) 0 71.5 {2, #HHF “SIN” 1FR|

RIS WETREAMEREER, LIHERIE. BB TEA .
TAFRENRE, RN SIRENE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 59,176.00  73,968.15 8574347  95042.68 104,108.16
HER (%) 33.25 25.00 15.92 10.85 9.54
EBITDA(E G 7T) 8,163.74  10,624.22 7,364.14 8,381.76 8,979.21
EHEERTT) 3,620.57 3,728.86 5,601.12 6,545.76 7,149.05
HER (%) 76.98 2.99 50.21 16.87 9.22
EPS(TT/BR) 0.46 0.48 0.72 0.84 0.91
TR (P/E) 13.85 13.45 8.95 7.66 7.01
MISEE(P/B) 151 1.49 1.37 1.18 1.02
MHEEP/S) 0.85 0.68 0.58 0.53 0.48
EV/EBITDA 4.08 2.97 5.26 2.61 1.00
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WS TNSE
o par it (= Paban) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 15776.86  17,021.33 1579812  31,876.83  44,985.18 EN 59,176.00 73,968.15  85,743.47  95042.68 104,108.16
N7 A R IR 3043789 3576887 3806578 4641660  40,340.19 B 48,847.90 6134113 7200574 7977848  87,520.55
FRAT TR 1,033.25 1,206.22 2,220.26 1,272.63 2,457.99 Bl Fis R0 266.91 273.61 342.97 33265 312.32
=i 10,491.98  13,060.70  14,941.53 1829950  13,305.14 B 2,859.78 3,094.96 3,601.23 3,991.79 437254
Hith 2,681.87 3,069.79 276147 3,007.37 3,353.67 BEER 882.81 1,024.60 1,200.41 1,235.55 1,249.30
maEr-at 60,421.84 70,126.91 73,787.17 100,872.93 104,442.18 &z 2,126.57 2,417.10 2,829.53 3,136.41 343557
KEARRIIR A 2,433.72 2,676.00 2,676.00 2,676.00 2,676.00 15522 (14.59) 836.13 (51.16) (124.77) (225.43)
EE&r- 7,596.18 7,972.09 7,332.59 6,525.07 5,602.13 B ERE (136.17) (381.23) 0.00 0.00 0.00
EREIR 764.13 962.89 613.74 416.24 279.75 ARMMEZEE 0.64 34.89 0.00 77.05 0.00
TR &= 2,572.94 2,701.06 2,549.17 2,397.27 224537 BRSNS 653.32 806.28 400.00 500.00 500.00
Hith 3,502.85 7,358.22 3,808.93 4,869.42 5,324.42 Hith (394.32) 245.82 (800.00)  (1,154.11)  (1,000.00)
EimzhEr=ait 16,869.81 21,670.27 16,980.42 16,884.01  16,127.66 EFIiE 4,083.15 4,274.85 6,214.74 7,269.62 7,943.30
BrERit 77,291.66  91,797.18  90,767.59 117,756.94 120,569.85 ERIZIXON 34.89 64.29 50.00 50.00 50.00
FEHRfERR 3,043.55 2,314.26 2,000.00 2,000.00 2,000.00 Blshsz 15.75 43.23 10.00 10.00 10.00
IR EL M AN 2743321 3262172 3333348 5530927  41,93579 = 410228  4,295.91 6,254.74  7,309.62 7,983.30
Hith 642561 1589646  14,170.89 1304279  22,685.47 I 456.91 550.23 625.47 730.96 798.33
b dba=yny 36,902.37 50,832.44 49,504.38 70,352.07  66,621.26 EFE 3,645.38 3,745.68 5,629.27 6,578.65 7,184.97
KERERR 2,762.96 3,644.60 800.00 800.00 800.00 DR IRIRER 24.80 16.82 28.15 32.89 35.92
RIS 2,979.90 2,021.68 2,664.86 2,555.48 2,414.01 HETFEAREFE 3,620.57 3,728.86 5,601.12 6,545.76 7,149.05
Hith 1,000.25 1,127.79 737.46 955.17 940.14 SR (5T) 0.46 0.48 0.72 0.84 0.91
Rt 6,743.10 6,794.08  4,202.32 4,310.64  4,154.15
aEaEt 4364547 57,626.52 53,706.69 74,662.71  70,775.40
DEERIRINGE 457.77 478.09 504.83 537.17 572.30 TEMSHE 2019 2020 2021E 2022E 2023E
B 7,833.67 7,833.67 7,833.67 7,833.67 7,833.67 o357
N 5,135.23 5,159.03 5,159.03 5,159.03 5,159.03 ST 9N 33.25% 25.00% 15.92% 10.85% 9.54%
B 20,710.05  23792.63 2872241 3472339  41,388.48 BALAE 93.56% 4.69% 45.38% 16.97% 9.27%
Hith (490.54)  (3,092.75)  (5159.03)  (5159.03)  (5,159.03) HEFBATERE 76.98% 2.99% 50.21% 16.87% 9.22%
BERNESTT 33,646.19  34,170.66  37,060.90 43,094.23  49,794.45 HFIBES
MEMRERNIES  77,291.66  91,797.18  90,767.59 117,756.94 120,569.85 EF= 17.45% 17.07% 16.02% 16.06% 15.93%
VBRI 6.12% 5.04% 6.53% 6.89% 6.87%
ROE 10.91% 11.07% 15.32% 15.38% 14.52%
ROIC 14.69% 18.86% 23.88% 25.53% 48.62%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 3,645.38 3,745.68 5,601.12 6,545.76 7,149.05 BrtafRE 56.47% 62.78% 59.17% 63.40% 58.70%
irIRfEsE 1,063.31 1,180.33 1,200.56 1,236.91 1,261.34 BRRE -19.35% -9.84% -21.16% -54.85% -72.47%
4552 F3 283.73 685.37 (51.16) (124.77) (225.43) Mot 1.64 138 1.49 1.43 1.57
KRBIREK (653.32) (806.28) (400.00) (500.00) (500.00) ERENELER 135 112 1.19 117 1.37
BlzReTm (2,030.25)  (1,924.34) 447.30 8,683.91 4,537.06 Eisgeh
HE 2,826.75 (91.57) 28.15 109.95 35.92 RN e 2.26 223 232 225 240
ZLEEDALHR 5,135.59 2,789.19 6,825.96 15951.76  12,257.93 FEEER 5.72 6.28 6.12 5.72 6.59
BARSZH 961.76 1,985.52 450.33 (137.71) 65.03 DETEERER 0.85 0.87 0.94 0.91 0.87
KRR 98.02 242.28 0.00 0.00 000 RS (7T)
Hith (3,896.64)  (3,246.73) (110.33) 403.60 384.97 =gl 0.46 0.48 0.72 0.84 0.91
BREIER (2,836.86)  (1,018.93) 340.00 265.89 450.00 BREEULHR 0.66 0.36 0.87 2.04 1.56
B 926546  13,657.87 7,956.57 8,238.17 8,897.92 ERSEF" 4.24 430 467 543 6.28
BRAN R 163.26  (3,34598)  (1,970.34) 169.54 270.21 fh{EE=R
Hith (8746.35)  (9.900.64) (14,37540)  (8,546.67)  (8,767.70) hER 13.85 13.45 8.95 7.66 7.01
EREIER 682.38 41125 (8,389.17) (138.95) 400.42 MR 1.51 1.49 1.37 1.18 1.02
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.08 2.97 5.26 261 1.00
D& hNER 2,981.12 2,181.52 (1,223.21) 16,078.71  13,108.35 EV/EBIT 468 3.34 6.29 3.06 117
BEERIR: RAEASE, RKIESHRR
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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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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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