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BEERAEY (300601)

PCV 13 #kift b5, FieREERXERIMNEO

E

2021 £F Q1~Q3 ELIZ WA 23.77 {Z7T, BEECIE 67.37%, |3EEFE
10.36 1275, RILIBIE 139.13%, IIETREFE 9.89 1275, BEELIEK
133.04%, 202103 BFEESLWEIUMIA 13.25 127T, BB 140.74%, 13
>%$IJ;‘|‘E] 71z27t, BB 303.21%, IEFAREFE 6.93 1Z7T, LG
< 306.70%

13 MRS SR EIRRL b5, P RARGEEHNMIRES

2021 £ 9 B 10 HRABRHGAE, 13 NITXREESHEESRE (BN
SE/ARERSE) L, EERIEEBIIR. {HELRSE, 2021048
BRaEEiIl g, TRt 2022 & 13 MG ERIEEIES . HitrrmEgtt
GREEEHNIBGRER: 1) ABMRIEREEMT 2021 FNE=EIEXRRE
=, B2 2022 F35l; 2) HETFKEEEESK I BAIGRINIE, FHAIFT

BB 2023 F3KHL; 3) AT Sabin KRB BEREIGEER (Vero 45 )
HAlRARIR IS .

b b S

2021 £ 5 B 14 HABFH B EREIAESER, FRIEmls. X
EEmE Il BiRidieiastit, Mt S EDRAT . FFEESESRK, 2021
F 6 BTFOEBIINHTE—EHIEM, BEIRRLICHEHRFNEINAIER,
O,

2020 F 8 B 21 HRBIAE, REEVMSHHFREET (IFTmY), i
R BRRBRRENAREFE (AEEEE. B]. 81F) ANHEERRSH
R EEEtiTHR . £RElt. BF 2021 F£9 B 3 AEET (i
ANE—EIER), IBINENITIAREREE ., EDERATMHTRA
%, EERmSHATTEEE EHHEEHRMIRIEE,

BTN SHETR

AEEFTEENBRT, £7F 2021 FHEEm st &GS EaiEi
FEERE, 2022~2023 FEEIREE, FHATEZEE 2021~2023 FEZWHA
FUMZ 22.78/41.38/66.66 127 ( BI{EF 36.57/60.50/72.49 1275 ), REIELIE
525079 0.73%/81.68%/61.09%; FUMIFEFFIEHS B 6.96/12.60/20.52 ( &l
B9 11.20/19.41/23.46 {1Z7T ), XIRL EPS 38U 1.01/1.83/2.99 Jt; BFEE
BEANE RGNS, #HiF “IN” TR,

MBEIRR: HAHEARRIUE; EeEikitdEERRIE; FREERRR
Hl; EMEEREGRIXR

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,943.33 2,261.18 2,277.65 4,138.02 6,666.02
R () (3.65) 16.36 0.73 81.68 61.09
EBITDA(E G 7T) 905.14 1,114.52 807.24 1,452.52 2,349.58
EHEERTT) 574.51 679.19 696.45 1,260.48 2,051.88
R () 31.86 18.22 2.54 80.99 62.79
EPS(TT/BR) 0.84 0.99 1.01 1.83 2.99
R (P/E) 133.16 112.64 109.84 60.69 37.28
% (P/B) 27.78 10.25 9.50 8.42 717
THEEZEP/S) 39.37 33.83 33.59 18.49 11.48
EV/EBITDA 61.87 103.16 87.28 49.48 29.47

BEBRIR: wind, XKRIESHRFT
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2021-09-01
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2021-05-17
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2021-05-13
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 505.22 882.69 3,366.77 1,755.46 4,216.34 N 1,943.33 2,261.18 2,277.65 4,138.02 6,666.02
RIWTEER R R SR 1,050.72 1613.17 550.53 3,509.52 3,030.89 Sl % 163.67 22631 239.71 388.87 554.48
FRAS TR 12.31 93.27 27.24 80.20 99.09 Bl RN 1031 14.46 12.98 24.00 39.76
5% 228.76 436.55 173.62 873.87 553.98 B EH 784.57 878.41 883.73 1,605.55 2,586.41
Hity 31.18 2,318.89 2,200.22 2,322.52 2,298.64 EEEA 170.78 168.41 182.21 331.04 533.28
mabEEAT 1,828.19 5,344.57 6,318.37 8,541.56  10,198.95 HEER 198.26 267.06 250.54 45518 733.26
KEB R 0.00 0.00 0.00 0.00 0.00 45522 5.40 (21.40) (71.75) (86.49) (101.52)
B EB 904.95 1,142.78 1,605.32 1,868.42 1,998.86 BT ERSK (1.18) (4.17) 1.46 (1.30) (1.34)
HETRE 462.29 1,136.28 801.77 529.06 347.44 ARMMEEE 0.00 30.14 0.00 0.00 0.00
TREF= 365.19 367.35 348.26 329.17 310.08 BRGNS 6.99 13.68 9.15 9.15 9.15
Hifty 391.79 1,593.52 764.08 902.05 1,054.69 Hitb (53.30) (87.08) (18.30) (18.30) (18.30)
ERMBE=AL 2,124.21 4,239.94 3,519.43 3,628.70 3,711.06 EFE 657.82 775.37 787.92 1,430.30 2,330.82
BrEgit 3,952.41 9,584.51 9,837.80 12,170.27 13,910.01 BASMIN 6.44 5.32 8.19 6.65 6.72
FZHAMERR 1.00 11.32 7.00 6.00 6.00 B 0.81 8.28 469 4.60 5.86
JUAREEISIVENIL S 116.57 167.36 108.64 373.50 300.36 gz 663.45 772.41 791.42 1,432.36 2,331.68
Hit 752.61 1,577.26 1,298.75 2,358.24 2,577.88 s 88.94 9322 9497 171.88 279.80
bzl =y 870.18 1,755.94 1,414.39 2,737.75 2,884.24 EFE 574.51 679.19 696.45 1,260.48 2,051.88
KHAER 195.02 67.80 139.80 119.90 105.40 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 52.54 17.51 2335 AETFEATEFE 574.51 679.19 696.45 1,260.48 2,051.88
Hith 132.98 297.33 182.43 204.25 228.01 SRS (T) 0.84 0.99 1.01 1.83 2.99
eI sRA LT 328.00 365.13 374.77 341.66 356.76
bdi=giy 1,198.17 2,121.07 1,789.16 3,079.41 3,241.00
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 645.22 684.93 687.03 687.03 687.03 23573
BARRTR 1,117.60 5,265.38 5,265.38 5,265.38 5,265.38 Bl -3.65% 16.36% 0.73% 81.68% 61.09%
B 2,194.85 6,820.06 7,361.61 8,403.82 9,981.98 BRI 36.69% 17.87% 1.62% 81.53% 62.96%
Hith (1,203.45) (5,306.93) (5,265.38) (5,265.38) (5,265.38) IHEFEAREFIE 31.86% 18.22% 2.54% 80.99% 62.79%
BENEEETT 2,754.23 7,463.44 8,048.64 9,090.86 10,669.01 FHgEH
REFRARR E R 3,952.41 9,584.51 9,837.80  12,170.27  13,910.01 ESES 91.58% 89.99% 89.48% 90.60% 91.68%

e 29.56% 30.04% 30.58% 30.46% 30.78%

ROE 20.86% 9.10% 8.65% 13.87% 19.23%

ROIC 40.04% 31.37% 21.56% 59.06% 44.00%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E e 3]
EFE 574.51 679.19 696.45 1,260.48 2,051.88 Tl 30.32% 22.13% 18.19% 25.30% 23.30%
IR 84.29 106.50 91.07 108.70 120.28 B RIRE -9.05% -10.61% -38.85% -17.32% -37.98%
[ug=E3z] 8.94 2.38 (71.75) (86.49) (101.52) maptLE 2.10 3.04 447 312 3.54
REIRE (6.99) (13.68) (9.15) (9.15) (9.15) RENELER 1.84 2.80 434 2.80 334
BnReTH (438.34) (945.78) 1,859.25 (2,623.39) 828.62 Bistth
He 283.30 611.25 0.00 (0.00) (0.00) RIKTR B = 2.04 1.70 211 2.04 2.04
SEFDASH 505.70 439.85 2,565.86  (1,349.85) 2,890.11 FLrRERL=E 9.15 6.80 7.47 7.90 9.34
B 428.92 84257 314.90 58.19 26.24 LEFEER 053 0.33 0.23 0.38 0.51
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (808.62) (4,679.48) (505.75) (129.04) (67.09) gl 0.84 0.99 1.01 1.83 2.99
BREDIS R (379.70)  (3,836.91) (190.85) (70.85) (40.85) BREENER 0.74 0.64 3.73 -1.96 421
RN 256.02 91.19 239.74 180.90 164.74 BRER 4.01 10.86 11.72 13.23 15.53
BRI RS 498.48 425317 115.41 86.49 101.52 B
Hity (981.24) (565.64) (246.09) (458.00) (654.63) R 133.16 112.64 109.84 60.69 37.28
FREDASHR (226.74) 3,778.71 109.06 (190.61) (388.38) i) 27.78 10.25 9.50 8.42 717
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 61.87 103.16 87.28 49.48 29.47
B FEINE (100.74) 381.65 2,484.07  (1,611.31) 2,460.89 EV/EBIT 68.12 112.55 98.38 53.48 31.06
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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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
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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