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A= (600029)

BREHIRE, FHEEEH

B 2021 FE¥F, mAMTTIME WA 515.76 17T, RIELIES 32%;
I35%F)5H-46.88 {270, BLLES; £EMSMER 79.19 1275, BEELX
NN

EREEEERERF

ERREEFRE, BERMTHETHERE., 2021 F£E¥5, BHREE
MEBECDEEE 8422 {ZIMNERE, HETF 2019 F EFFM 61.4%; =
FEEY 73.7%, EE 2019 FEE¥ETE I NMADR. HEF, FEAEHEIZE
MBEEDEEE 8214 ZMANERE, BETF 2019 F EHXFRY 87.9%; &=
FEZRSY 74.8%, b 2019 EEHEFETE 78 MNED M. BEEBRESMELF.
E'ngﬁﬁﬁﬁ&, MiHE BRSNS 4S9\, BizEGEH—

FARMIRS, HRRBA

MR B RENHIZEWN, RRENN . —E2FERRNEE
EHERE, BEATMZRSEHRIGE, EirmamilaiaiEiz. 2N
REFFRADE, 2021 FEFXFHRRESR 637 A, HrEEB=F 2902
Ko ZEFEVEREIBITIE, HE—FRAENABER. M2
51, 2021 FEFFSH O 1258, BHETCH 10 51, (EHFEIMNCTE.

m=EREESEH

EEMMEFRPERANNMREZI R, BEEEARHKE. BRE
Bty FEN, TEERSERRRY, RREEH—LKE. EIH
RINERSEESHRBRE, EANNEERHE. MEBTZMMELR
ﬁg’m’éﬁiﬁi%ﬂ%ﬂlﬁ‘éb, FiARK AERBEER, RS WEHE
EE

BEZEN. MEFREZRHRE, M B EERK, MsEHEEEE
7. ENEBEELUNENEBRE, SENZERBRTE, &
2021-2022 FIFEEFEFUNE 62.119 1275 FAZE-59.11 127T, 110 2023
FIFSEFEFRUA 70 1270, HEF “EN” 1R,

MBS EREBHETELI. EINSBIFEEE, MRIBMANER
HA E4T. TWHLSIEEREIIR

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWMNEBTT)  154,322.00 92561.00 114,089.86 161,868.41 182,078.99
HER (%) 7.45 (40.02) 23.26 41.88 12.49
EBITDA(E G 7T) 16,158.83 421555 306236 1337746  22,502.36
#HEEBTT) 2,651.00 (10,842.00) (5,876.75) 1,086.88 7,007.44
B ER () (11.13) (508.98) (45.80) (118.49) 54473
EPS(TT/BR) 0.16 (0.64) (0.35) 0.06 0.41
THEER(P/E) 37.34 (9.13) (16.84) 91.07 14.12
MISEE(P/B) 1.55 1.43 1.50 1.48 1.34
THEEZEP/S) 0.64 1.07 0.87 0.61 0.54
EV/EBITDA (1.20) (4.06) (0.31) (2.41) (1.15)
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WS TNSE
o par it (= Paban) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 1,99400 2582300  18,630.75  50,344.64  45250.32 EW N 154,322.00 92,561.00 114,089.86 161,868.41 182,078.99
N7 A R IR 3,198.00 2,556.00  10,120.65 336838  11,804.87 Bl A 135,668.00  94,903.00  105,000.00 143,000.00  153,000.00
FRAT TR 1,591.00 732.00 1,838.15 1,662.15 2,082.93 SN Z Sl 348.00 330.00 342.27 323.74 364.16
=i 1,893.00 1,760.00 2,906.67 1,860.00 3,240.00 Bz 7,923.00 5,248.00 6,274.94 8,093.42 9,103.95
Hih 8,062.00 811400 1255249 8,597.08 9,495.32 SpEE 4,040.00 3,989.00 5,134.04 4,208.58 4734.05
maEr-at 16,738.00 38,985.00 46,048.70 6583225  71,873.43 &z 352.00 367.00 456.36 404.67 455.20
KEARAIG B 6,445.00 5,673.00 5,673.00 5,673.00 5,673.00 45522 A 7,460.00 2,993.00 5,354.03 5,137.81 4,805.06
EE&r- 8437400 8575400 9205259 9338342  92526.93 BrEREiR% (38.00)  (4,017.00) 0.00 0.00 0.00
EREIR 39,344.00 3243800  20,662.80  13,297.68 9,178.61 ARMMEZEE 265.00 53.00 0.00 0.00 0.00
TR &= 3,709.00 6,155.00 5,901.50 5,646.33 5391.17 BRI ES 224.83 (400.45) (500.00) 300.00 400.00
Hith 156,036.00 157,110.00 150,984.75 150,760.70  150,536.64 Hith (5,122.83) 4,736.45 1,000.00 (600.00) (800.00)
ERBE=SIT 289,908.00 287,130.00 275,274.64 268,761.13 263,306.35 EFiE 3,202.00 (15,641.00) (8,971.78) 1,000.20  10,016.57
BrERit 306,646.00 326,115.00 321,323.35 334,593.38 335,179.78 SRIZEON 924.00 652.00 808.33 794.78 751.70
FEHRfERR 12,250.00  25286.00  10,000.00  10,000.00  10,000.00 Blshsz 56.00 197.00 208.00 153.67 186.22
SRR R LA IR 13,797.00  12252.00 1691467 2280756  19,692.44 = 4,070.00 (15,186.00)  (8,371.45) 1,641.31  10,582.05
Hith 69,443.00  58,143.00 4369800  49,811.33  45364.67 FriS 975.00  (3,366.00)  (1,841.72) 377.50 243387
bl y=ynd 95,490.00 95,681.00 70,612.67 82,618.89  75,057.11 RE 3,095.00 (11,820.00) (6,529.73) 1,263.81 8,148.18
KHEAERR 2,391.00 8,811.00  20,000.00  20,000.00  20,000.00 DEBRIRIRES 444.00 (978.00) (652.97) 176.93 1,140.75
R RS 0.00 0.00 0.00 0.00 0.00 HEFBATEFE 2,651.00 (10,842.00) (5,876.75) 1,086.88 7,007.44
Hith 131,711.00  136,760.00 150,000.00  150,000.00  150,000.00 SR (5T) 0.16 (0.64) (0.35) 0.06 0.41
R EETt 134,102.00 145,571.00 170,000.00 170,000.00 170,000.00
aEaEt 229,592.00 241,252.00 240,612.67 252,618.89 245,057.11
DEERIRINGE 13,191.00  15517.00  14,864.03 1504096  16,181.71 TEMSHE 2019 2020 2021E 2022E 2023E
B 12267.00 1532930 1694841 1694841 1694841 o33 2va)
N 2562300  39,050.00  39,050.00  39,050.00  39,050.00 B 7.45% -40.02% 23.26% 41.88% 12.49%
B 51,190.00 5377500  47,898.25 4898512 5599256 BALAE -20.13% -588.48Y% -42.64% -111.15% 901.46%
Hith (25,217.00)  (38,808.30) (38,050.00) (38,050.00) (38,050.00) HEFBATERE -11.13%  -508.98% -4580%  -118.49% 544.73%
BERNESTT 77,054.00 84,863.00 80,710.68 81,974.49  90,122.67 HFIBES
AEFREMNEES  306,646.00 326,115.00 321,323.35 334,593.38 335,179.78 ERR 12.09% -2.53% 7.97% 11.66% 15.97%
VBRI 1.72% -11.71% -5.15% 0.67% 3.85%
ROE 4.15% -15.63% -8.92% 1.62% 9.48%
ROIC 7.19% 22.61% 7.21% -13.87% -17.75%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
&R 309500 (11,820.00)  (5876.75) 1,086.88 7,007.44 BFElEE 74.87% 73.98% 74.88% 75.50% 73.11%
irIRfEsE 9,457.00  12,606.00 6,680.11 7,239.45 7,680.73 BRRE 46.00% 39.02% 44.86% 5.48% 10.64%
552 7,005.00 3,177.00 5,354.03 513781 4,805.06 mantbE 0.18 0.41 0.65 0.80 0.96
BEIRE (225.00) 401.00 500.00 (300.00) (400.00) EHEPELR 0.16 0.39 0.61 0.77 0.91
BEiERE%T (66,674.00) (10,300.00)  (4,673.05)  24,160.63 (18,473.23) EiEheh
HE 85,464.00  14,985.00 (652.97) 176.93 1,140.75 RIMINKR BEE =R 50.37 32.17 18.00 24.00 24.00
ZLEEHNLR 38,122.00 9,049.00 1,331.37  37,501.70 1,760.74 FEEER 85.93 50.68 48.90 67.92 71.40
BARZH (124,457.00) 3,554.00 (12,290.00) 950.00 2,450.00 DB AR 0.56 0.29 0.35 0.49 0.54
KERIG A 6,445.00 (772.00) 0.00 0.00 0.00 SiEF (5T)
Hith 103,388.00 (10,536.00)  10,840.00  (1,600.00)  (4,500.00) SRS 0.16 -0.64 -0.35 0.06 0.41
BEEDINETH (14,624.00)  (7,754.00)  (1,450.00) (650.00)  (2,050.00) BREZNER 225 0.53 0.08 221 0.10
B 3743500 5893500  54,83800  54,83800  54,838.00 ERSEF" 3.77 4.09 3.89 395 436
BRAN R (7,514.00) 1333200  (2,976.62)  (5137.81)  (4,805.06) fh{E =R
Hith (58,768.00)  (49,968.00) (58,935.00) (54,838.00) (54,838.00) MR 37.34 -9.13 -16.84 91.07 14.12
EREDIER (28,847.00)  22,299.00 (7,073.62) (5,137.81)  (4,805.06) mER 1.55 1.43 1.50 1.48 1.34
TR (0.17) 0.55 0.00 0.00 0.00 EV/EBITDA -1.20 -4.06 -0.31 -2.41 -1.15
D& G hNER (5,349.17)  23,594.55 (7,192.25) 31,713.89  (5,094.32) EV/EBIT -2.81 2.08 0.26 -5.25 -1.74
BEERIR: RAEASE, RKIESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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