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FHER: wind, sNalaNE, HEIEX
1428 EF2ERR
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M 10.27 12T, 2016 -2020 AN F-34 B &353R 7 11.88%, 3§ R £k, 2021 F E¥F,
N8R LN 6.58 1L, Rk 30.25%, FSFEINAIE R H LG, L2
RN ET, LR, ILREA BRI F o2k EFRATE . SN EE A0
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B 4: BhgAN (24, W) B 5: £41 ({4, %)
B SN (27T ) e—ERIERER (% )  EF| ({Z7T) e EFIEE (%)
12 1 45.00% 35 1 50.00%
10.27 1 40.00% 3t 300 582 1 gg-ggg‘f
0 2.46 1 30.00%
SS'OOOA’ 25 1 20.00%
1 30.00% 1 10.00%
25.00% 2L 1 0.00%
20.00% 15 | 1 -10.00%
15.00% ! 1.02 4 'g-gg‘;f
1 - . 0
10.00% o5 | { -40.00%
5.00% ‘ 1 -50.00%
0.00% 0 -60.00%
2016 2017 2018 2019 2020 2021H1 2016 2017 2018 2019 2020 2021H1
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e | EFEE IR (%) = R ER B (%)
14 ¢ 10 1 80.00% 12 ¢ 111 7 6 1 120.00%
| 115 * 1 70.00% 1 0
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LT 1 50.00% 0s | 1 80.00%
08 I 0.7 1 40.00% 1 60.00%
0.5 1 30.00% 06 |
04 | 1 10.00% 04 r 1 20.00%
1 0.00%
I 02 | ]
02 . 1 -10.00% 0.00%
0 -20.00% 0 -20.00%
2016 2017 2018 2019 2020 2021H1 2016 2017 2018 2019 2020 2021H1
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. (1] 0, . 0
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20.00% 15.27% 30.00% %y g10s 30-09% 0
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10.00% 52;880//2 20.69%
. 37% : . (i}
5.00% 12.8822 “—T733% ’ 10.49%
0.00% ! 0.00% L L L L L !
2016 2017 2018 2019 2020 2021H1 2016 2017 2018 2019 2020 2021H1
FAHFE: wind, H1EIEH AR wind, HELEH
MACNEEM R E, NI ANTZRARR. LRI AI ZE, BEN T &
TR LA, ARG SRR ARBRE R m K, EREME L KR, AR ER
REGA TR ILBR F R 09 4% 7, NS S —F T &, kbt — IR B ag % Brds
B .2021 F EFFNF)508R  ILER 3. 2K 3 & Sde At Ak 45 F T aKOIKON 3.95 12T,
1.00 12 7T+ 0.86 12 TA= 0.77 127, JAN &4 H 4 59.99%. 15.24%. 13.09%F= 11.69%.
IER MR A, AEILBROGEA) &L K2 545 & 50% A L, 2021 F L ¥ 5% 3|
ERMAER iR Bk, SLBRME A BIL TR E 47.78%, FA& =S EA bkl 2020
549 16.15% L3k £ 25.08%, LM EWEA SR REHALAE,
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P
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0 o EREHANE  TRARE R EILGIAE 95%, THEEPHE
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wmBPREBER, THRK RGO ES AAKLKX D 30
7 A
2021/7 ZHABRREFL (X Thbkipitthiite &m&@%ﬁ%s#&ﬁﬁﬂﬁ@aﬁ:mmﬁ,
17 REEHRY 20458 BBOREENEE—F K, CHRESHELR
) b&%ﬁ&ﬂ%%,T%ﬂ%ﬁ@%ﬁmﬂﬁkl
A Bl 2022 F, i@ FAH KRR TS, &

T fe b 18 ML SRS IR 1\4&47, LA I E S N ) 2
)L 3] 85%, AR QKN AL IS
Ao F| 2025 4, %ﬁ&ﬁ%$%%xﬁ*mbﬁ,
THFRBEOES AARKLETA, LERBRERE
& B R A FTAE KX, LS BT ﬁk:\)i‘% Beidh 6, K
AAFRGEHA,
2021/7 S RAERBT (XTags+yiR WA 4G h B X HrAe TTIEAR & 0 T AT AL S
2021-202 5 ) A E AMFHERRGTFRAERER, BAAEN: AR
BANBAT AT R e E R AL XEEREA (REREH. BEF) TRAY,
HE” EEAERFA) BIRMBIAE, AEpsi, HAEHE, AL
TR K AR EEHEARBER, FRERAE
e, Wik S, RASE, EHTIRER., T
T AW ER Y PHA (R EZLMSBFERES ). PBS (B
i T BT ZB3E5). PLA (RILER) 44t _
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2021/7 i H X AL A KM AR M ) A7 T2 B AT A AR BOR L T A A AT AR AT
NS RHS, B TFTEWETGEMA A R
2021/8 MRTRAEKEFAN (AR TERFTELGE ZHEFRABDPHOELE, BHFEARTHEMRGE
307 2021 4 THE & %) e R, *mﬁiﬂ%?%,&/ﬁmIT%@
BA I W, R ARG TR M E0 LM
¥4
2021/8 L Gl B (LG E B TRTHRR HE—RWMBEHORNLRERFL, £ 554

— kBB EHSERE) EATHER, HEN, THMOGEREZR, ‘287
BHEN LG EAGIEGRF TR, EAHBFES
GoHBERETOTUNEIEETEAER

HHRR: HHELAECH, ZHELKEECHF, W17 ER

A 12: BH&MFHE

22 THEMMFT PLALZSHRALERY

PLA EARBHEMNE X 1390%, THEMBHALE S, @i 5MFiRZ S
FRID> TR N ATERES . RATEMRBMAT EDEMREHN =X, KX PHRAEH
TR BA A TENERBHR . HRBRMAGRBRRR, TEVEMRBHIT AL
A 5T T R B oMo B o JE T TR AR AL, AT €46 PLA A= PHA %, 54 .46 PBAT. PBS
F2 PCL %, #3EFE (F B BH IR RITIFE) 095038, 2019 5 4 3K ¥T 4 4y Ik i 24

B EAE A AL PLA F= PBAT A4, 541 &2 5543 % 249 21.30%. 13.90%
F 13.40%, R AT AEMEMBAH THRTR#. RASHFREEA S LE D,

B 13: 2019 & BH* E A LIk

g i CEME /T
LR |,
EHE , 21.30% ' a0
EYEEYTTRE PE, 11.80%
fREERL, #PLA.
PHAZ PET, 9.80%
PBS, 4.30%
AR C27]3 e
PLA, 13.90%
RBEIEEYT PHA, 1.20% N PP*, 0.90%
EEEH, W S y/ \ R
PP, PET i (EHEA PTT, 9.20%
MER2) |, 1.40%
E‘;ﬁig Fi’?ﬂnfm‘")‘g il‘;?‘;% o Y SRR EN: £DR/FAEDER (55 5%)
TR : BN LEGEHIGE, M1EER TR (FEEHEIFIRRRT L), WIFER

TAMEMEHR T PLA £AMERERE. BATH LT EWERBH0IE T 4,
S AR 4. PLA. PBAT. PBS. PCL. PHA #= PGA, H ¥, iy #HM s 518 K,
1% RSB ARAL G TR, B RE9TR M K. PHA f2 PGA &1 THRAREE &, T {25
KERRENES, ETERBRFTHRELETF ). PBS MR TEANT R~ iK
b FHAR ARz, PCL AtE & KF B At bk 2 (R4 T 2 FSCE, F& PBS 4= PCL
MAE LA KM= T PLA, Bt PLAZ B AT ELAT % 69 °T 16 i A e AP —, R A
AR & B L8 IT o 3T b PLA A= PBAT ##, PLA M4H32E =, #F#MdF BB & 4047
AR ATRTRME AR, T PBAT AR EAR R4 5, BmHE RS LA, KREGTHEMT £ PLA
Fo PBAT 4 7 69 B AXo
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N BB AR

£ 4: THBEBEHE PEX T

PE PLA PBAT PBS PCL PHA PGA
s &1°C 130 180 120 120 60 145 225
154 7% B IMPa 27 60 18 40 20 30 80
IE AP >500 6 750 400 300 10 10
% fig 2 % i d iE e IS e e P e
AR B& &g £ A fm A o B3 &
k1 I i i& £ A dw i B &
&AL & & B3 L= — A% 1% 1% PLAK,
ERIEI I b 9 27.5-32 21-24 41-44 40-46 50-60 >100

BAF K : CNKIl, THBIKTFREF S, B 5EE

PLA Tl AATRB RS . RILKAA AL ATERDH, &T I REEHHGH
S Aeat AL, £ REBAP B RS, GRBHE. REPHRE, P RILR
S T A B BT A S ARG AT I . B E P Ao LR, 3R @ BT
B, B BWAF, SN LA RS TR A B R R0 Tk B G A T & AP IT 2. 4R
BT RS TARSE, A MG R R E. BRI B AT &% E B,
JoFREESBE, FRIRILB & 60 F A & 5T oA A3 Ak AR T T L 4 K it
BT EHZKE.
A5 & THRBATHEALE

B % 2 H# & A B A & %% E A
Iy Iy s 24 R HEAMELE FRESK EHRE
PLA J J J J
PBAT J J J
PCL J J
PHA J
PGA J J

HAF A M : CNKI, W 15 7E %

PLA ZHAAHAK, KFFRHFZTTHRESARL. (F BRI LT IFE) TR
RTZAEES 4 (ER) K PLA MIRFH Rk, ZAHFEHSAA:

® [ 1 BRFE R ERMRERE, L BAEAT AT LR RA R B 50%
R AT RO I AL, ARRREBLEFE R 45%.,

® i3 2 MEFEERGHET R, LEN PLA L LT,

® 3 3 BRAREEERKMEENRAELTEEREFTA R, RiLZ PLA B4k
EFFAEARF, £ ARIFEILEEMGFT,

WH 1T, SERAMERERSH YR, PLA 8 LIE R M & T 1%t PP RS,
1248 R R IEEAK T A58 PP ARG 1322 T, Hob PLA #4946 R 29T PP #A549 A
B RIE, A28 R KM IKT PP MG, X F ) TRAE A = R FWRHRE T #HK
RIRZ I, RAEVSREN RS H b N Bt 3] PLA Z&ZF. HH 3 T,
BT PLAMEFEAARR T ALK AREM, X147 PLA BZAERFLARER, B

R ERBERFEF S L -11- FHLHRELZEHLRFRES



MSIE =

CHASING SECURITIES

Yo Hoam B IE 54 4509 PP AR AE S . sbh, A5 3 T PLA 69K EF 42 IFA 1 4= F‘v‘f/ 2
B. BN PLA A Z SR A4 EABIEN 2, f£i% 54T PLA 6955 2 3% fo it IR 2 1%
4&1‘“%% PP &t RS, Ha% HE3 & B 24545 PP #AG 20%, Z & P A269 K H = F PLA B

B 14: PLA & 3R R B 15: T Fl& PR 698 R 3 b 3
PPIFER =1
EREHHERS (kg co2/t)
90
R
30
7.0
6.0
BRI 5.0
40
3.0
20
B 1.0
0.0
0.0 020 040 050 080 100 120 4o PBAT PBS  PCC (1) PCC (2) PP PE  pLA(fESE3) PLAfESR2) PLATERY)
1Hi%3 wifE2 = iHE
FHAER: (P EHEHIGFERT TR, MR FHAER: (P EHEHIGFHERT T, MR
23R FREK
WRABR L EA G T BT AR R A, BELSNE AR BOR, —RBER

(BRE). —RMBHRARLWESE 4 ANMTL, GEFTEBRELRHT <<i’7}‘9”\"ik “+
WE” RIERE), K AR BT G4 L 4 b 380 R H 10%. B st &A1)
W HTHEMEREATHEREG TR E R ARBOE, —RBEREL (RF), —REBH
Ry RlswfEFels 24745 5 ATk,

AR (ETFt— PR BHFTLEEGEL) AX, $ 2022 F&, dLw, L&, iz
B, AL, AR JAEATRLEEARTREMRGBEHOER, —AREHRBERE
M A S ¥T [ R 6 BRH R AP 42 &, 2] 2025 F 4 B B 2 R °T [ R A PR R
%ﬁ%@mwﬁéﬁ'kbﬁﬁﬂw%mﬁﬂ%ékﬁu%%“%ﬁﬂéaﬁuw%
BT ERBERG ERERLE 537 Aok, FRIBETHEBRERNEOER, KT
HERAYN 12 ZAH K, THEMHH 644 /L.

%k 6: TN LEE>ARSEE (%)

FRBE: TREEHEEE (%)

2021E 2022E 2023E 2024E 2025E
i @, K AT b 8% 23% 33% 43% 53%
— kMR A 5% 15% 20% 25% 30%
AR 5% 15% 20% 25% 30%
— R ERR 5% 15% 20% 25% 30%
AR H AR 5% 15% 20% 25% 30%
gyt GFKE) 10% 10% 10% 10% 10%

FHER: ERLEKXE, ZLRTFLGE, MIFiEXR

PLA EKEB K, PHBIETE 2025 FFK¥EA2E 170 Aok, TIE@HH+, B

R ERBERFEF S L -12- FHLREREXLZE W RFFREL



MSIE =

CHASING SECURITIES

oy 8B S AR

AR BLR A L B AT % 6952 PLA F= PBAT A4, 4 A2 52 J A FHAR 38 Fe S5 R M AL AR I3, & 45
B, doF B5%F FRE A — R R PLA 694 z%—%i— PBAT, @& &3 R kogR
JEH PBAT 42 | %3 T PLA. #BHAMyATRBEE, —ABREL CRE). —KE
BARF R W IIE @ ANAT L BAT T R, P HAENRL, HSRE4LTLE T HAT PLA
SRR R RABRT, HAVFATUILFTIEM AP PLA F¥ 5H 2 F. 2P RERT
BAVFA 2025 5F PLA F KAk 2] 170 7 ok, 2021 5F £ 2025 5 F 35 5 538 3% 4534 5] 45%.

% 7: FEMBIXT PLAF PBATH & &b

PLA. PBAT Al & & kb (%)

PLA F AR & PR % PLA & A48 %
PLA &t PBAT & PLA &k PBAT Bt PLA &t PBAT &t

B i @4 4Tk 30% 70% 20% 80% 10% 90%
VX 100% 0% 80% 20% 70% 30%

7 7H' R E 100% 0% 80% 20% 70% 30%
— R B RR 30% 70% 20% 80% 10% 90%
ﬂéz A He i3 0% 100% 5% 95% 10% 90%
Lt g 100% 0% 100% 0% 100% 0%

HHER: HRLEZE, MI5HEF

% 8: RARAMBEAT PLAE KWHFE (FHk)

2021E 2022E 2023E 2024E 2025E
PLA R AR X 45.62 100.08 136.38 177.90 225.58
AR R 38.45 77.51 104.10 134.69 170.01
PLA #& MR & 31.99 57.36 75.52 96.80 121.78

FHER: AFLERE, GRIFLGE, WIEiEE
2.3.1 Be i 47 db PLA %% 9]

HAKREETHFH6ERSHARAT LR KR, R R ERE., 2020 5 & E B
KA H A 1259.1, Rl 2019 38K 26.16%. AR4EE K URER 69451, 2020 5F & EH
MAL VA b if ik 833.6 124N, R 2019 3% K 31.2%, 2016 4 £ 2020 43 5 &3¢
iR 27.8%. 2021 F 1-7 A, AALA b et R A 583.3 104y, 2021 4 HLAE A b bk ib &
FHARMTICKE. RN, £E “EHRIKE” FHYE, #2021 ik 42 F
I KAEAZ 20%., PREBOL T, KAV 2021 SF i b 523k A 20%, 2022 SFiEik
# 15%, 2023-2025 SF3%i% 10%, N 2021-2025 <F % H b it 1k 42 o H145 5 2] 1000.29 12
/N, 1150.34 1/, 1265.37 124, 1391.91 12/, 1531.10 124N,

PR QKT AD AU QK RO, RIEEHREIRRA LR EAF R A 49 48 %
3 4%,2018 @&%iﬁ%ﬁ'ﬁtﬁbﬁﬁﬂ%l.% 7wk, Ho b KR PR 1% @, 3 A A 856.05 77 vk,
& PR @ AR A2 09 90.95%; EoRHbRiE @K 85.18 vk, hbRiB O RKAMA LA
249 9.05%, MRIXSLILBIE LIS RBFERE, W 2021-2025 F & E B i L 5 BH AL 5
Ak 2] 168.02 77wk, 193.23 7wk, 212.55 7wk, 233.81 Zok, 257.19 77 vk,

R ERBERFEF S L
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MSIE 7=

CHASING SECURITIES

A AR
B 16: #AER LB AK (LA) B 17: T ERBEEHEEK (K)
[ f@%&éﬂ?&ﬁﬂk%iiﬁiﬂa (127) e b ERERRIEE i (%)
1800 RE (%) 1 60.00% 1400 1 45.00%
1600 | ] 1200 | 1 40.00%
1400 | 50.00% 1000 - 1 35.00%
1200 | 1 40.00% 1 30.00%
L 800 [ |
1000 1 30.00% 25.00%
800 600 | 1 20.00%
600 | 1 20.00% 200 - { 15.00%
400 1 10.00% { 10.00%
200 ' 200 1 5.00%
0 0.00% 0 0.00%
2016 2018 2020 2022E 2024E 2010 2012 2014 2016 2018 2020
FAHRR: wind, B KEEA, M 15ER FAHEE: wind, H1EIERK
B 18: 2018 F ¥ B thi# & K #£AMH Sk (%) B 19: 2018 FEH AhBOERELMEL (%)
9.05% 6.42%  1.30%
1.30% \
18.61% 62.90%
YERE A2 | 4 mEERISGERE wEFRER = BB
PRRARE nERRER N A
AR : REAF, M1EIEH HHRE: FEArF, WIZIER

T HARIL T b 6, K 4Tk 2025 4 PLA F K EH X2 2751 Hobk, #H4E LK H,
BBt 6, AT e T 5 AR 69 5 i R LR PLA 4= PBAT &b, PREB X T R AT B
i 6, F 47k 2021-2025 5F PLA & K& 9 #1%4 2.81 ok, 9.07 ok, 14.23 Bk, 20.33 %
b, 27.51 T ok,

écr

% 9: RBOGEFTLPLAFTRKRE (Fok)

BB @ FATL (Fob) 2021E 2022E 2023E 2024E 2025E
PLA R BLAR & 4.22 13.61 21.35 30.50 41.26
AR R 281 9.07 14.23 20.33 27.51
PLA & LR X 141 454 7.12 10.17 13.75

FHFR: wind, REFF, MK
232—KkHEE, BEF PLARBEN

A& B B B AT LA LR R Rk, ARE £ A 2020 R AR 69 (2019 “F A& 2020 SF B
FEFESEZ LR EREY 27, 2019 F & EH B IT 4T L AAL KR 182.80 12, Bk
K 32.90%, 2014-2019 5539 8 &34k 4 73.28%. K& Sh3E A 7 4938 #5358 e AR SN 2
T FERRAGY T, IRTRRERSH TR, KMNHT 2021-2025 F 5307 % 53438
RN A 15%89 K-F, 38 & 2021-2025 F5h 32T 58 h 252.26 /2% ,290.10 /2% |
333.6242% 3836642 % 44121 42 %

R ERBERFEF S L
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MSIE 7=

CHASING SECURITIES

o BB AR A
B 20: 2014-2019 * EBP RHiT £47 R HAE (f2 )
—iTERE (Z28) s YR (%)
500 4417 160.00%
450 { 140.00%
400 |
4 0,
ag0 | 120.00%
300 | 1 100.00%
250 | 1 80.00%
200 1 60.00%
150 |
4 0,
100 - 40.00%
50 | 1 20.00%
0 0.00%

2014 2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E

AR CELP £4], WM/15iEXK

HFH—sh 3k BHAEHERL+RE 56g. RELFLE, — Wi E—BABE 2-3
MNRE, BARENREAN 20-22g9, NEHIEEREAEENTFHRELHA 530;
REt— @ sbEiLAME—N) Fh—RRE, —ROTHREAN 29, —RAETHRE
419, FIA—BIrEH#AE) TRAETHREN 3. 246 LEME, KMNF2]—hk
T EHABA R B AR B 4k 569, 44 LikshE E g, AANHT 2021-2025 ok
B BAT B A H 42 5 B L 2] 140.01 ek, 161.01 7wk, 185.16 7wk, 212.93 77wk,
244.87 77 vk,

FRBR TR RE. BFTL 2025 F PLA FREHK X2 58.77 ok, MBI
FRBAT LT I fEA 695 % R VLR PLA 4= PBAT bk, 24 B3 8 AT LB A
2, P HABIL T &ATF 5h 3 2 A 47 4k 2021-2025 4F PLA & K& % #1% 5.60 7 »£.,19.32
7ok, 29.63 ok, 42.59 FF ek, 58.77 7 vk

% 10: —ABERAPLAZ RKE ()

—REEBAT L (7 ) 2021E 2022E 2023E 2024E 2025E
PLA A& M8 % 6.87 23.72 36.36 52.27 72.14
AR X 5.50 18.97 29.09 41.82 57.71
PLA & 18 i% 481 16.60 25.46 36.59 50.50

FHF K wind, CFLP £4, #f/57iE4

% 11: REPLAE L& (Fwh)

R EATL (Fk) 2021E 2022E 2023E 2024E 2025E
PLA R AR X 0.13 0.44 0.67 0.96 1.32
AR R 0.10 0.35 0.53 0.77 1.06
PLA & MR & 0.09 0.30 0.47 0.67 0.93

FHE N wind, CFLP £/, Wf/57iF %
2.3.3 — R M EHR PLA £ 2N

AH— R YR F1E R ELH 5.64kgo 135 (b B B A 69 R 5 RIE 146 ) 69 H IR,
2017 SF & B & F RE-T¥HA B4 85.93kg, £+ KR H% 82kg, #H % 3.93kg, K7

R ERBERFEF S L
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MSIE 7=

CHASING SECURITIES

H I 82kg P A 18% Rk A BH MR, PrAIEM T4 2017 F R EE P REE R 2H 0
MR 14.76kg. R, HFLALABACEEHLERE T, FHEANAREP HATH 2.62
A, BT HE S 2017 SR AME A B A 4R 5.64Kg. 428 F Lok A B AL £ E 0 HKIE,
HKEAD LK 1A UICA, B A 5.64kg 12 A2+ H, 2021 F & B BHRHH-Z 4 795.24
ok, ABIRHEF R B 1%09F3438 %, N 2] 2025 4 4 B BHRIE 48 4534 8] 827.53
7 ok

® 12: FREBHMFHL

BT ER X R PHHEEE (kg) % b (%)
R E AT 56 W £ 22.14 27%
i (83%) 2.46 3%
MaT & (R) 1.64 2%
R o (%) 13.12 16%
WA BRE (BT, T ) 14.76 18%
& (L)
AR (8%) 170 10%
BH B RS 13.12 16%
K7 M F AT 82 100%
RE 0.3 8%
8¢ 4 H B A AR 15 38%
FRALE (E%. HH.BLED) 0.23 6%
wH % A 0.4 10%
1 5 0.2 5%
En (ER) 0.3 8%
H b 1 25%
woE At 3.93 100%

TAF R (F E AR T EEY, W IEIER

AL T — R BHR 2025 F PLA §RKEHXF] 49.65 ok, M —RMBAH
BRAT AL T M fR AR89 5 i T VAR PLA 4= PBAT B ib, 284 bk —ok b 3R AT W 3R
#&, P HEARIE T AT — k0 BAHR 47 0k 2021-2025 5F PLAE K &9 A1 4 7.95 7 vk,
24.10 b, 32.45 F ek, 40.97 7ok, 49.65 7 vk,
% 13: —RMEHRPLATZ KE (%)

—REBHRITLE (F

2021E 2022E 2023E 2024E 2025E
wb, )
PLA A& 18 % 11.93 36.14 48.67 61.45 74.48
LR R 7.95 24.10 3245 40.97 49.65
PLA & YLAR % 3.98 12.05 16.22 20.48 24.83

FHFA: wind, (F L H IR L)Y, 5K
2.3.4 R A PLA £3&20H

B Kot Bt 38, 2019 5B RF BAHERE FEH 240.8 Hob, [l HLIEIK
2.32%, TR T B AAHFREH DR ORI 0. A KRB =Ko XRBOR AR R
AMFFHANE G RNEIT, RESORAFZI A, B, REIEZRMEDRE., BH.

R ERBERFEF S L
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MSIE 7=

CHASING SECURITIES

N BB AR
REAMEETRERNER K, LEFXBREELERE LD, PEEH T
IV HAERAEEELELE 2020 F 8 AMM, “TW@R” ) REEAT b -F 3538 K 7+
7 3% 89 K-F, W 2021-2025 SF RELAT Ak B H #6890 A1 45K 153.42 T vdk, 153.42 77 vk,
153.42 77 vk, 153.42 F ek, 153.42 7ok,

B2l: 2R ARFwREAE (kg B 22: 2EREFERNE (»b)
- IS5 22 (0
b5 - WIS SFHEE EIHER SRR i
3500000 [ 4 7.00%
4 6.00%
2 | . 3000000 | 5 00%
2500000 | 4.00%
15 3.00%
T [ - . 2000000 | 500%
10 1 1500000 | 1.00%
0.00%
s | 1000000 | -1.00%
| -2.00%
O 1 1 1 1 500000 '3.00%
2015 2016 2017 2018 2019 0 -4.00%
2011 2014 2017 2020E 2023E
FAHRR: FIENTIFINd, #1554 BAER: HRZEHT A4, wind, ¥ 157E K

PRI T RBEAT Ik 2025 F PLA & K EHLF) 230 ek, B RIEAT b 7T M4 A7 4+
FE9 5 E F VLR PLA 42 PBAT Gib, &4 X RIET L BAEH S, PHBILTRAA
it KA 4Tk 2021-2025 “F PLA & K25 414 0.38 I ok, 1.15 H ek, 1.53 F b, 1.92 F b,

2.30 vk,

) 14: REPLAE X E (Fwh)

REFL (Fek) 2021E 2022E 2023E 2024E 2025E
PLA A& 18 % 0.77 2.30 3.07 3.84 4.60
WM AR % 0.38 1.15 1.53 1.92 2.30
PLA & 418 % 0.00 0.00 0.00 0.00 0.00

FHER: wind, H R4 G, HiEiEE
235 % 84 % PLA %20

ARIEAT LA S 3E, 2020 SFKE ~ kS R BIT L 4 he TR ik 19155 Hebk,
PRI K 18.2%, EERTHETHEMTOREE K, “TZ AR 6GFHEKEN 7.2%,
ERMAERER RGBT AE, SRL-FHERFERIEDEE 3ALLEGKF, I
2021-2025 S %5 L AF 4 AT e e T ¥ & 4 A5 3K 1972.97 75 k., 2032.15 7 #4.,2093.12 75 vk,
2155.91 7k, 2220.59 7ok, 1RiX% BB K F K E 1%,

R ERBERFEF S L -17- FHLREREXLZE W RFFREL



MSIE 7=

CHASING SECURITIES .
o B AR

B 23: GRZATLG W TEE (Fok)

R RA T AEIN TSR () e SR (%)
2500

2000
1500
1000
500
0 . . . . . .

2019 2020 2021E 2022E 2023E 2024E 2025E

7 20.00%
1 18.00%
1 16.00%
1 14.00%
1 12.00%
1 10.00%
1 8.00%
1 6.00%
1 4.00%
1 2.00%
0.00%

HHER: GRIWHE, HEERK

T AL T &5 R4 4Tk 2025 F PLA § R EWZAE] 31.77 ek, #HPBLG R
Ab FT e FE A A6 5k AR PLA = PBAT bk, 24 ERGRFHT LM IEE, T
BA% T AR &5 L AF 44T d 2021-2025 5 PLA & K& 5 A1 0.38 H b, 1.15 7 »4, 1.53
ek, 1.92 Fek, 2.30 7ok

% 15: GHRHLPLAE K E (Fb)

G R RiTR (Fok) 2021E 2022E 2023E 2024E 2025E
PLA R AR X 21.70 23.87 26.26 28.89 3177
AR R 21.70 23.87 26.26 28.89 3177
PLA & LR & 21.70 23.87 26.26 28.89 3177

FHFR: wind, BTk pE, HiEiEK
24 R XBARE, NARNREAIBEERR

RERILKBAMREAZE DN, ARBERRAE 2HER P KRRA, Kito
HEXRE, KREEFEAEN D RERIK. 2020 5, & Es o RILEE 2.57 ok, F
FE3g K 5.19%; 2021 4 1-6 A, & E# 2 RKILEKR 1.49 ek, BFLIEK 34.73%, L HF K
B R SLBR it 0 R F F 34381 A 33.5%, B A RILER & 7R %4 514 A4 Corbion-Purac /2
3] #= NatureWorks /2 8 Ff & 3. A b o 48R A, 2020 S 2ART, K EAFFmE 28
RILBRE ) Bl = FHF MK, 22 2020 FAMKE S LYK RARA B AL ZHK,
RIRAFFEZMSER 0 FFOR LB, FRRILBRAAKS, ZRABRTH AL
&xFN. AMF, RBCEANLEL LGS RATAIBOBERTH, THETRILR
& FOBSTESF S, XARFORILER H o KIERIFERIL, 2021 5F 16 A, KB Ho
RILER 0.25 7wk, Bl KH@3E K 89.50%, ARG o R )T oHF, 12X 2R
— N Frim, ARABRRILREBRT TS AR K@z, KERILRTHOE L
F ¥ KraAt,
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MSIE 7=

CHASING SECURITIES

B RARE
B 24: BiB#EoH T (o) B 25: BB bosg (»b)
R ERHOEE [ e— I % s RIEREONE 1 e—ELEE %
30000 1 100.00% 5000 1 350.00%
41 80.00% 4500 r {1 300.00%
25000 4000 1 1 250.00%
1 60.00% 3500 | .
20000 | 1 4000 {1 200.00%
ot 3000 f { 150.00%
15000 | 4 20.00% 2500 | :
| {1 100.00%
4 0.00% 2000
1 -20.00% | 0
5000 | 1000 0.00%
4 -40.00% 500 | 1 -50.00%
0 -60.00% 0 -100.00%
2011 2015 2019 2011 2015 2019

FAHFE: wind, H1ELEH FAHF R wind, HELER

RILBR A AAP SR T &, Bp—F S EFfem & oMk, — &R ALY T8
BREZBAE RGOS RREILEK, —F 54> RILBAES, BARIAEFGKYy Fhe
& T ERTHR SRR T K, ® EEAART RILRAG M. BATARR IR
AESRHRE R SRFHSRARILR, BPAKILBMBLKARTERE, BUAR
BT R RAFARILER . — F A S ES AR ILBR A S A& T+ MAKA B, ARBEL
FILLRAEMEOHREL, LRy b5 B R KE RN SRR LB ST
Zo

B 26: RILBRESART &

8 HO © -H,0 O |CH3 o
ST 29,
ik H3C> QOH _ HO\HLOAL\\N/CJ?‘)LOH
CH, o "CH,

(8
— =y HO © H,0 H3C\(u\o o [cH, o
— —_— -

Jif 3 CHs 0 "CHy

A E: CNKI, W 15E4

AR B O B Ko ARYE AT IR, Aok 2021 4 6 A, 4 3KA KB~ AR 335
Trek, FPEAEAIC10.5 Heb, #4023 Febxfe K A4 £ B Nature works fe#f 2
Total Corbion & 4%, #K B AfE7 LBk 0 £ 242 & A #7 2 Total Corbion 23], B #T#r
= Total Corbion #97A X BES 462 #45m A A, Y T HERM, FHR B 2 E Ao
X, mA#E—F L,

K EL L REEII T RBEAIH. BATHTEE, LBFRAFAFATAT
ERARBEHHA, KRERIEHAC LT TIMEIH. 5] BATMA R RE >~ 1
ek, A RBEELTIF > SR TEHCRIFRE, ARBEAE X RCERRT ~hF 6
Wt &K A KB = &, T HFFRRAFFMEZ; B, 28] 2020 FFHRIK

R ERBERFEF S L
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MSIE 7=

CHASING SECURITIES

o BB AR A

T XA RBEEA R IR~ 8 10 Aok,  F4tF 2021 SFFFFF Tk, A2 4£ 2023
FEXBFIEE,
% 16: 2HRAAARBE BRI (Fob)

Jil % iE JB ¥
Nature works 15 NS ERIERZH
Total Corbion 75 BB A% Ok 3t o o e
futerro 0.5 T A A I RIERZH

%R b A K A LT B
P 45 AR %l - £ R/ E AR
HAK

EHER 5 5] 3t bb A 0 7 R EE H K EX VES %7
AR 1 KA TERERIEREK ES VEY O£

F#F % . Nature works 2 /4, Total Corbion Futerro &/, # L4 E 5 M, REFEREH, SAHRE
A, #1EiER

3LBR LS wiFEe, JLBRRRILER R KA MALM

1B THAES 2

JUBR A — AP D LA LR &) 20 AN, LRAXLEEXFITEH BT 2R
T, EH, A, RIEHEE RAMS; mILBRELHRR N E G RILERIE AL
B I — ARG E A AW AT M A, A58, B4, 0. RARKE,
KIEZ.3D AT A7% 8 AAUBREA S H 69 5 B AT % . AR 3B & AL BB 9 45 69 23,
2018 F AR ILERH s P, RSB B IL A 46.60%, FILER &b A 37.60%; 2018
RELEE R M T, RS EIEHR 70.40%, RILER BLIXA 12.20%, $EH B ML A

BB K £ 3,
B 27: 2018 AR JLBIEFLEMH B 28: 2018 S E JLELH T &M
N W gi: N
201 8E LRI I R LW 201 845 Hh 5 7,36 1 28 4 g
6.30%
9.80% 11505 590%
12.20%
37.6
=2miRe  =RIAR TIFE = EBDFINP " gRIRE mRILER » TARiE = ERFINMP
RAFE: IHS Markit, 27 HRIBIXDH, M15iER RAFE: HS Markit, 27 HRIBIEXDH, M15iER

B2 RABPRABFH BB KRG L ZF )

RIABRELEHIRTKSHREK, REELONE, AFHEET, &NHAH

2021-2025 FH JLEL 695 K5 H R 38.45 ok, 77.51 Zeb, 104.10 7 b, 134.69 77 vk,

170.01 7ok, # BBt HdE, 1.25 FL LM bm 1 F R RE, 1 ¥R RXAES & 0.95

BRERBRREF S F -20- W H LR BELZE 6 RFEEES




VR NE =3
CHASING SECURITIES
o B B AR

PRI, HRTHEL BT E 1.32 2R ASR 1 FIZRILER., 5 BRI EIREF
PR — R BIA, BB ARRILER T HRK A 10%, MEEREHE 1.452 $42450
BR R Ak 1 42 R SLEE, i 2] B SLEE 2021-2025 F 45 3h SLER 69 % K 5 % 55.83. &
s, 112.55 7w, 151.15 ek, 195.57 7 wb, 246.85 77wk, 2021-2025 FILER & & K 5 A
# 64.55 ek, 121.77 F vk, 160.91 Fod, 205.89 % vk, 257.77 7 vk

2 17: LBRBEAEFKX (=)

LBREAER (F) 2021E 2022E 2023E 2024E 2025E
A (N S W EOESE) 55.83 112.55 151.15 195,57 246.85
& 7.03 7.45 7.90 8.37 8.87
Ik A& 111 1.17 1.23 1.29 135
E 25 fa A 47 0.58 0.61 0.64 0.67 0.70
JLER K&t 64.55 121.77 160.91 205.89 257.77

FAE M wind, IHS Markit, /57 %

LB LB R HE T Bk A KkId b, ARBEE NS RATFHENE L, 2020
F, REIBR FRY 30 Fek, L P eAAIE 128 Hekty Fak BT 4 EILERR T ALY
42.67%, 2 BATERNE——F =it 10 FebtgflB £ = ok, & T FHRILRKRE Kok
BIEK, LB A F LT KRy &, 2022 Fe9 4 EILER Z AR T EAE T 97 Tk,
AP E IR aeAHE. FREAF KNSk, ARIUBAT Loy 52 F L5281 6k
Pl KIbLPEREE, FERHHER, B&—HILZ R F 7 800 Lk

71 3% R R B
% 18: LB AKL (Fwb)
LBE AT (Fk): 2021E 2022E 2023E 2024E 2025E
£ 10.50 10.50 35.50 35.50 35.50
B B A 3.00 3.00 3.00 3.00 8.00
T 2R 3.00 3.00 3.00 3.00 3.00
LB s 2.00 2.00 2.00 2.00 2.00
A2 1.50 1.50 1.50 1.50 1.50
&% 1.00 1.00 1.00 1.00 1.00
g A 6.00 6.00 6.00 6.00 6.00
FRER 0.50 30.00 50.00 50.00 50.00
Rt 0.50 0.50 0.50 0.50 0.50
HUR A 4 0.50 0.50 0.50 0.50 0.50
RR AL 0.50 0.50 0.50 0.50 0.50
TR AERR 0.50 0.50 0.50 0.50 0.50
Eft4 24 0.50 0.50 0.50 0.50 0.50
ik E 0.00 10.00 20.00 20.00 30.00
AT R R AR R 0.00 10.00 20.00 20.00 30.00
L & R #R 0.00 12.50 20.60 30.00 30.00
A At 30.00 92.00 165.13 17450 19950

FHF: EsNTE M, IHS Markit, /5%

FERERARLIMLH R, LRTLAZERJFT R RIELAILRTE KAt ayn
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2N 8 B AR

H, BN IR TR BIFRE@LF, E 2025 FILER 94 F s 053k 3] 58.27 A vk,
SRR B KOG REA BH %, JLRT LA 28Rk &H % U,
% 19: LBREARE FH R (Fwb)

LB E R 2021E 2022E 2023E 2024E 2025E
it 25 30.00 92.00 165.13 174.50 199.50
R 64.55 121.77 160.91 205.89 257.77
BEXF: BE-FX -34.55 -29.77 4.21 -31.39 -58.27

FAFE: wind, |HS Markit, #7574
33E AR LEELNE, T hEELRML

H A SLBRAT e Bk A, T hELEME. 23] BATHA ILER F/E 105 Bk, £
BATE N E——RK~ it 10 Zrbad LB 4 & &k, 2021-2023 31 X137 38 = 4% 25 T ok,
ST B JUBR = Ak ik 8] 35.5 ek, Akt — &K, MAENKEEA R A5 ILER T o
HEFE, FREEILBA DL, OHRSAILK., TLRILK. RARILEAR A%
FLBR, BB TRl 3. LR B AR ILM e TAR Z, R AEIEEILIR A M E.

KRG RBRMF IR, BARS K@E o 5] KB HILER LHFRHH IR, A&
ZRALEF N E) SR, BATHA 2K =4 3000 ob/4F, B —F 5 K= RRREN
S| LER 0 R o JE B ERM A ER B F L, NAFKAS X ET A 2RFRRAKY,
PR BT . BRJEE B AMA B AL Kiad R4 K TagFn, A~
EREREANATHREERERTN, RARFRBELE. A, ERAR—F—HK,
MR T ERZ B LA X FAEY, XA H N 8] F R — R GFIMIL A,

FLBRARBRBELSFAAKRE, FREFDBERE. LRA A2 P AILRH 5 &
MBI F B Ao NFRBR AT BR AR, M NAYRBR R & TR L v e M BT RANF R B>
4B SRR BARR I, o5 BN GN 2 B RO IR Feo 2 S AEAT Ak A AR A
REABEEAI A A%, Mz TaefFRERAE, EFRREALPHHZTT AL
%9 LIRS

e KA KRB, BHLZ4H. 5] BT EAFT K —FH &mBILRG Tk, B4R
KRR EEZ G Bk A, BN AT PH A Fe o A ER BR AR 69 F 3%, AL4E d R B iR %) & M B ILBR .
I R R F AT, NS LB AR AR Bk — F TR, T 4 & 8) B A A Fe b BR S
B A MR 600 TIebSLER, Bw kAR X% & 09Tk, A 5] SLER 69 s AN ik — o K,
Vb 'S &5
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CHASING SECURITIES

B 29: s S JLEBRA - RAL

TR BhAL 5
iz R4

TP RNT Bifk, ik MASLBRE

__________________

(o= | mew o omk —{ sw | mam )

[ﬁ%ﬁﬂﬁ]k{ﬁﬁﬁﬂ@J%w mmm“M¥iwm
Hf{mwﬂﬁ' A |

| s ] e | T

[ mwn — ws

£ AETEANRRARAKIRIZERPEE, BEEdR
it 25 ] g W12 LR

AR : 26N, R IER

4 K EZH/ANRYE, —HRAHHL ALY

NEABKEZEPE, HE—IREAHTALR+AIB - RILR=IRH. 2845
AEHKERT, THBERRREGHTEEZR, 202057 A, BRAKEFAITH
SR AR TALE R BT e TEME4n), FHERITREMBRR, — kKR
FEL, —ABREHREF —REEHF RO BRI RARATELRK; 202157 A, BX
REEOPR (“TWA” EHREFREAR), REZRBH T, RBAALIE TEEL
A, SBT. ST LLHLE B S THEGB R EARN BRSO IT, KAEBATE
AT TR BB BT REEGTNEL T, SFTFEFAHLOPRER, THEBH
FHRB A TBORFAGF 2R, RILBBAEA £ A T 2 THEM G ETRMH, RXE
HEBGRE AR, R EN TRAMRE LR, 0K, B, 54, BRRF
Al BT R R R AT . P ARIR T, %) 2023 4 B B LER 69 F K 2548 E 100 7 ek,
AB R T R AR HYF K ALEARIT 100 ek, RILER WAL E KEAE 130 ok, 23 R IHA
B TILBR-A R EG-RILBR & 7 sk, RRAZLSEATHE, N MRKEZH G E—aILRR
IR 5 Bt W 348 Ay JUBR + 7 S BR+ IR LR =4 385 o

— AT B BRAE S B) BAVRE A 3% N 8] RAT L AR —— A By B R-JLBR- 79 L B-
RILBR A F sk ok, kit P RRFIRF ARG, ETHMIKIE, —HRILEEFR
B9 R AR B AR A R s 2— LA F KT, B R T 2R R AR-FLER
Je A -7 KBS SUBR A2 5 A0 3% K 69 B A X, BPARIE T 0 8] M A 46 T 47 1k 69 sk R 35 %)
R, XARIET NS WA AR R GG R R, TARIET A S WAt 50 A K e
%, AR REET AR

5 & 4
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CHASING SECURITIES

2N 8 B AR

HAFA A 8] 2021-2023 F 5% )2 £4% 4] 7E 1.39, 3.54 #= 6.02 {¢ T, EPS 4 0.77.
1.96 #= 3.33 7, F &R T EMBAFAT LA E KR K& A0 5] 69 —RLA B, RMLT
/8] 2023 5F 25-30 4% PE, /3] 2023 432454 150.50-180.60 12T, 48 10%49 47 3
73] 2022 4T 136.82-164.18 1T B ARTAL, *F & ALH- 75.30-90.36 T, #4# “df
#7 R

6 M &3’

BOR AT R B I 5
17 A Al;

B A 5
AREBY & REAM .

R ERBERFEF S L
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CHASING SECURITIES

N B AR
W 450 4 %

#i8 & 2019A 2020A 2021E 2022E 2023E M F AT 2019A  2020A  2021E  2022E  2023E
EX PN 878.11 1027.26 1354.92 2240.01 3961.87 kAR
BB LA A 577.82 745.55 1032.20 1564.69 2813.28 ERIES 0.34 0.27 0.24 0.30 0.29
FLAHAA M 1113 10.01 16.11 26.63 47.10 Z IO 0.16 0.11 0.10 0.10 0.10
WERR 61.17 18.19 16.39 27.10 47.94 EBIT/45 &N 0.18 0.15 0.13 0.19 0.18
FRR A 63.75 83.77 110.49 182.67 323.08 g4 F 0.15 0.13 0.10 0.16 0.15
%% A 14.05 13.43 14.40 20.67 20.88 EF=HmE
A BALIR K 0.00 0.00 0.00 0.00 0.00 ROE 0.18 0.09 0.10 0.20 0.26
RS E 0.33 2.62 0.00 0.00 0.00 ROA 0.15 0.10 0.08 0.16 0.18
NAMAEE FHAH 0.00 0.00 0.00 0.00 0.00 ROIC 0.19 0.16 0.12 0.17 0.25
AT RS 0.00 0.00 0.00 0.00 0.00 HkE
A A1 8 150.53 158.91 165.33 418.25 709.58 HERANEKE 0.0 0.17 0.32 0.65 0.77
Mt AbdE 2B R 5.80 -10.14 0.00 0.00 0.00 EBIT 3Kk % 0.27 0.00 0.11 1.48 0.67
A1 144.74 148.77 165.33 418.25 709.58 EBITDA ¥k % 024 0.02 0.45 0.82 0.51
B PAEAL 11.23 14.32 26.39 64.33 108.03 AR E 0.26 0.01 0.03 1.55 0.70
% A1 133.51 134.45 138.94 353.92 601.55 B EBKE 018 0.48 0.38 0.25 0.41
By M AEME 238 1.54 0.00 0.00 0.00 BAREEKE 022 1.03 0.10 0.23 0.32
V2 & % Fid 115.21 119.63 138.94 353.92 601.55 FEFAEKE 004 042 2.34 0.42 0.94
FE AR 2019A 2020A 2021E 2022E 2023E FAhEH
Uit -64.30 36.93 541.97 896.00 1584.75 P R E 0.39 0.29 0.43 0.42 0.45
R A A FRAT E R 65.65 77.70 137.45 216.39 410.04 FRRAIEFE 089 0.75 0.96 0.89 0.89
oy 90.87 130.46 187.68 294.58 572.52 WA HIE AT 0.69 0.13 0.88 0.72 0.74
HERAEF T~ 28.53 208.47 208.47 208.47 208.47 AR 0.36 0.95 1.12 1.38 1.59
KR AL T 0.00 0.00 0.00 0.00 0.00 R R 0.00 0.62 0.90 1.11 1.24
B CY 2 0.00 0.00 0.00 0.00 0.00 LA FATE 0.00 0.00 0.05 0.05 0.05
I~ 771.13 993.11 1002.45 1026.80 1033.14 KEEHF 1.00 1.00 0.95 0.95 0.95
ERi e 148.06 144.44 127.53 110.62 93.71 EERS
HAIERA T 47.70 22.22 22.22 22.22 22.22 BRAEE 0.81 0.64 0.61 0.81 1.01
* = 1087.63 1613.32 2227.78 2775.08 3924.85 REFAEE 16l 1.14 1.59 2.65 4.64
FRIREE 202.56 61.41 841.84 837.36 1290.94 KRR #E 1648 14.72 11.6 11.7 11.2
LA A FUIC K R 104.82 390.58 115.94 331.74 456.85 Lk 6.36 5.71 5.50 5.31 4.91
K& 91.50 0.00 0.00 0.00 0.00 o 4 A 4EEAGAR 2019A  2020A  2021E  2022E  2023E
HA 1k 30.00 23.24 0.00 0.00 0.00 EPS 0.64 0.66 0.77 1.96 3.33
B 44t 428.88 475.23 957.78 1169.10 1747.79 BPS 3.54 7.20 7.93 9.79 12.95
LA 84.61 112.91 112.91 112.91 112.91 PE 73.89  71.16 61.27 2405  14.15
FARMR 159.20 672.58 672.58 672.58 672.58 PEG 1.63 1.00 N/A N/A N/A
2R gL & 396.15 515.85 647.75 983.74 1554.81 PB 13.30  6.54 5.94 4.81 3.64
N BERS  639.96 1301.35 1433.25 1769.23 2340.31 PS 9.69 8.29 6.28 3.80 2.15
E 33381 36.53 35.03 35.03 35.03 35.03 PCF 54.91  54.38 7969  14.82  18.36
&R 676.49 1336.38 1468.28 1804.26 2375.33 EBIT 158.43 157.74  175.27 434.45  726.00
R Ak Ao dx A4t 1105.37 1811.60 2426.06 2973.36 4123.12 EV/EBIT 27.25  33.20 3433 1384 891
NEREER 2019A 2020A 2021E 2022E 2023E EV/EBITDA 19.25  22.85 18.08  9.91 7.05
% ke 4R 155.03 156.53 -106.82 574.24 463.65 EV/NOPLAT 2879  34.75 40.83  16.35  10.51
BEWNE R -178.24 -309.72 -151.59 -181.59 -181.59 EV/IC 4.45 4.30 2.82 2.44 1.85
EFF AL AR 20.80 269.23 763.46 -38.61 406.68 ROIC-WACC 0.19 0.16 0.11 0.17 0.24

FHF R FFENTIFIND, M 15K
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CHASING SECURITIES

B IFR R AAA

UIRERF BB 6—12 NA R, Ptz Z4T ikt tgtast T 5 2T B35 300k vk hg B A £k,

%51

## Tk B FAAR P IR 300 455 15% A £
AR H Tl B F ARt E 300 455 K A g E A 5% —15%
REZTIFAR ) .
il M F AR P R 300 4530 F #hE B 4 -10% —5%
=] 5 FF M EFH G PR 300 455 10% A £
AR e KT AT b 45 B AR 2k AR AR P IR 300 454k 5% A b
A7 b 2R EEEN 7 b A8 7K K k@ AR 2t P 2R 300 484 F # hé E R -5% —5%
E G R A7 Ak 25 HOHKk 2k g %5 7 UK 300 458 5% A E
%5 7 9

AN S| A EHE S R AR IER AT E L 5T A, AR AR P BHIER L R EM O ATITHOL T AE AR S 6y £
b AL AR

AREREMFIEFRARFTAENNEPF AR LR, AN BERAKE ARERMEARNNSREF .
AR AAR K FRF T LT KL, HRAREE &R KE, BRMRER) &,

KRER KRBT AT, ANS5Ti542 S, T8I THEEREATRIE, KNS ARELE
L5, EREFHAFERAETR, KNS TARLE B ENS THRHESGK, BAEZRLS AT R EHEHE
#HRAF

AARE PRI RIS TR EESNAE P, THRE P RANEED AETHERLT, ARE T o913 & RTE
# Y T L AN AT AT A0 BT B BAETH LT, A 8] B AN 8] T RA RFEAAMTAREZTH — 2R
A, ARAAEAT A B AL B AR b 04T 1 55T 5| AT IR R R AEAT FTAE . T H H L2 &, L IBIAE b 094247
B R R G A 8] BN 8] T RA RFEHAME X

THH R, BHEFER BAHF TR HFAREEARTALNGE—SAFEAEL, TR ARETARKA T
AFIBT . BRI, WA TR, BRAHFFL@E AL E@HFEREL.

RAREMBARA A S PTA, KREH@FT, EAMMFAIA (BIEANNE P BRI IR X2 #.

ABEH MR IEATF R LT O FTERRNARG—RE, ETARFENRBERR L E RBFINF LA,
MM AN (BIERANS AREF B R L) IR RIREG, WZMMmFfNIAR G ARKETA LT, &
N BV AR G 3 A Fa AN AR TAR B ik FOAR G RAY

M IERF LTS

B Ak . wwwi.cfzg.com

wak: HEARKITERPHR A 80 TIMRERME + 28 &
W4 : 410005

#3%: 0731-84403360

f£ A : 0731-84403438
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