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B 2021/10/27
L3 RM(T) 13.57
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o KL GO, FHEELE

10 A 26 B, A8 & 2021 537 = FFRE, FIE LA 57.70 1270, FIHT
7 49.35%; VaERAA1E 14.81 1270, FIHIGEK 34.65%; 4odE/z)ad44)0E 9.34
1L, FIRTH 3.04%., Jad4FEe3 K, T2 RREANERT LT
JE o RMNABIG A B AL B B R AR B B A PT 3L

ol 5E, EHTIEANEHA 725%;, EHHLEANTHE 86.70%, EEZ 3
2020 F 8 A4 E REEAPTEL.

REABEF SIaE . HARS. FTIE = KGR, RTH. At
F 2 = KRR KR, BT R A B % ER G = st b, T T &0 = sk
N B 2. WA R AL R T AWK, B4k F AR 553718 0 JE
FRILVABACF AR S ARG K, BAVIAA NG A Lk b4k 35 5., # B3|+ 4T
W HF Bk, RATLIFTON, TR 2021 4/2022 /2023 4555 £ I3 E 44
i 13.22 1270/12.45 4270/14.20 1270, RBlHIEK 17.4%/-5.8%/14.0%, EPS 43|
4 0.87 7L/0.82 7T/0.94 /T, HATEM*TE PE 45 4 15.5 42/16.5 42/14.5 1%, £
ZAAALR, HIF “EN” A,

® 55 AR FMKIE TR AAN LR EHELE, BRI RE

577 FHA A A T AR R SR AL B A 6 16 R I R 1T H1K 4 R &2 F 2015
& %k & (Journal of Ethnopharmacology) Z2& b, BREAEZRAZH 4. F
F)F “BEHK” Fo KA B R A T4%. T7%, RS TFL2EH 2 1%,
B3 A 18] AL B A s R E LA R R R B4, 2015 FREBE KB EH KT
H 1144, AB AL % 2 B m & A 23%. T B KRB IR EH LT
AR, EREH 191%, SEEFHLEH 21774 FA, HEAHAAZSHK 2
1&, THBHK, BEREFT AR EERLE 5%, RBF N, FAHEELRR
I 2006 R %, RAFRH I FH A A8 Jkom AL W I 9% 2R 3 1 e o) KB 39 2
8] T ik B 15.36 107, #iE F e ik, /N3] A B R ATH9I K 5

® a3k T: ERIEEZH, B ANERKEBENRAT IR, L LK.
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-2020.10.28 47 2019A 2020A 2021E 2022E 2023E
B AN (T 7 ) 18,998 13,576 8,025 8,910 10,058
YOY(%) 5.6 285 -40.9 11.0 12.9
Va4 A)H(F 7 ) 1,001 1,126 1,322 1,245 1,420
YOY(%) 352 12.4 17.4 5.8 14.0
24 % (%) 313 40.7 36.1 36.1 36.0
H A E (%) 5.3 8.3 16.5 14.0 14.1
ROE(%) 8.5 3.8 10.0 8.9 9.5
EPS(##/70) 0.66 0.74 0.87 0.82 0.94
P/E(4%) 20.5 18.2 15.5 16.5 14.5
P/B(1%) 1.8 1.7 1.6 1.5 1.4
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 16542 9237 10813 10283 12465  FEA 18998 13576 8025 8910 10058
N4 1890 1976 1581 2031 1883 Bk A 13052 8055 5127 5696 6434
LA B ST AR 8565 1872 4297 2553 5180 B WAHLA KK e 140 110 75 77 84
bR e 209 421 0 414 53 BLEA 2765 2672 1314 1473 1688
FRAT R AR 558 98 290 140 346 FIFA 640 596 309 352 401
B 2547 1354 1129 1629 1486  HER %A 551 689 325 374 432
HHRB T 2773 3517 3517 3517 3517 WE%A 435 273 91 95 118
ERHFK~ 7471 7256 5926 6172 6458 T EBAEM K -56 -65 -17 28 31
KA 630 922 1166 1411 1655  Hpwlki 147 81 0 75 76
) & 7%~ 3396 3480 2036 1974 1944 AMAMEE A -68 118 0 28 34
P A v 1809 1646 1759 1879 2007  ARFAME -102 221 61 118 88
H AR RS T~ 1635 1208 965 907 852  FAAEKE 0 2 0 0 0
K%t 24012 16494 16739 16455 18923  #ibF)iE 1338 1472 863 1091 1130
Rh AR 8657 2832 3009 2198 3935 BN 2 10 850 532 731
A 2650 637 637 637 1172 ZshEsh 10 25 13 14 15
JEAT B4 BT AT IR 2843 684 1561 934 1884  AEEH 1331 1457 1700 1609 1846
HA RS G 1R 3164 1510 812 627 879  BRiEAt 328 367 373 363 435
kw3 Rtk 3493 1278 518 314 125 #FH 1003 1090 1327 1246 1410
Kiath 2 3232 1020 260 56 -132 U HEAMA 2 36 5 1 9
H AR RS itk 261 258 258 258 258 VaE 4 F)TH 1001 1126 1322 1245 1420
Rt 12150 4109 3527 2511 4060  EBITDA 2072 2094 2069 1975 2244
IR FAR G 732 412 417 418 408  EPS(7L) 0.66 0.74 0.87 0.82 0.94
B 1513 1513 1513 1513 1513
FANR 1989 2321 2321 2321 2321 EEZLpITES 2019A  2020A  2021E  2022E 2023E
R & 7730 8359 9172 9912 10711 R¥kgeH
JEY: S INEN & &1 11130 11972 12795 13526 14454 2PN (%) 5.6 2285 -40.9 11.0 12.9
RAR AR R AR A 24012 16494 16739 16455 18923 2 b A1) (%) 312 10.0 -41.4 26.4 3.6

V2 TENE) 4 %) 352 12.4 17.4 5.8 14.0

KAVRRA

2H)F (%) 31.3 40.7 36.1 36.1 36.0

HAE (%) 53 8.3 16.5 14.0 14.1
AR ER(E T ) 2019A  2020A  2021E  2022E  2023E XA 8.5 8.8 10.0 8.9 9.5
BEFEHAER 1680 1791 859 1740 679  ROIC(%) 6.4 75 9.4 8.4 8.8
A F) 1003 1090 1327 1246 1410  1&fx8eH
I8 P4 424 590 362 377 403 T ABE%) 50.6 24.9 21.1 153 21.5
W 5-5% A 435 273 91 95 118 AR E (%) 54.4 8.5 -1.8 -6.4 2.7
HFRE 102 2221 -61 -118 -88 R E 1.9 33 3.6 4.7 3.2
TERELH -423 -17 -861 168 -1130 & EheE 1.2 1.6 2.0 23 1.8
HErez2Eg R 139 77 0 28 34 BEEfEH
BREHAAR -493 866 1029 -477 567 BRA SRR 0.8 0.7 0.5 0.5 0.6
FARLH 731 409 -1574 1 43 MURBR A E 1.9 2.6 2.6 26 26
B 152 39 244 257 244 HATIRBE AR 45 4.6 46 46 4.6
H AN R 389 1314 -789 =733 768 BEABRR(GL)
EREFHNAER -2390 22311 -2283 -813 2794 BROKE(RITHEE) 0.66 0.74 0.87 0.82 0.94
s Mtk -1154 2013 0 0 0 BREENEACGHHED 1.11 1.18 0.57 1.15 0.45
KAtk -1924 2212 -760 204 188 EHRFRCRATES) 7.36 7.91 8.46 8.94 9.56
38 X3 e 0 0 0 0 0 AxEbE
FANFRIG I 60 332 0 0 0 PE 20.5 18.2 15.5 16.5 14.5
B FIA R 629 1582 -1523 610 -605  P/B 1.8 1.7 1.6 15 1.4
P38 i -1198 334 -395 450 -682  EV/EBITDA 133 10.4 9.9 10.1 9.1
FAERE: BB, FFRIERFFRAT

5 sb A B S & 6915 B E AR E 9 214
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GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K F, B4ELRILE, TFRIEAIFZIFHRA S EBARS (PG ), BBt sT &4piE e FHRILE A 6
BREEARZ A E LI FEBRISAL A HCI. Ch. CSMH-EBIL AL, BEFEE LIEFERRSA S 4L
A AHC3. Ch. CSHY-LBIRFH, HIOH R, MR BRSALH AR 1E4T15 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . AR E BRI RAES B A TR 8] 09 5O R . BT AR 07 U 3% A A ARGEABATT AR BN 49
=3 ARE L, Ry, LEREE5 KRS P ARG IESE LRI EH AERAENILA.

TS e O
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 18K 5,
BAF TRt AR 55 F 7 5 RIL 5% TF.
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
FK TRHAT 55 F AR T 3 RIL.

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk R I, H A BRIERREA P
300 F580. BIRAEIRECH BA TR IR EIRECH ZARAE (APt gE ik ARey ) R T 488 (41
ST A b AT ). R RICESRHCAATE 500 RABE K 424840, RAVEWRB L, RRHEAFFRAM KA
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
B EILE 512 8, REAUR AR TIR BRI 538,

AHT AEALT ) o TR B
RIRAE P LA ITAT BARIL, FRBILT RS AT R IE KRR RIRE R 9 SA 1548 7 5 BARA
AR R, A RTARAE P 5 BAE SR 95 A MAE RS

W 456 A IE UG & 6945 SR TE AR A B 3174
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR RAT ARAA TR LT L, 2R 8 FRIEZFAZ Lo EAMER TN, AREPTRG TA. T
B FBIENRRBLE P AAF R, FAM A SARAA & R FAER A0 T E 498k R E A
W ARARE BB TR BB RAUR B AN 8] T A A AIRE 4 B 8 FIHT, AIRE P48 49 IE A AR FAR 49 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
IR BIRS TR T EOARE P, THRE P AEREN, AN 3 RARAIRE RoE BN HE P 4554
BHAAT MERAREZ. AN EEP B4 BRI T E LR THALH RN, & (EH %
Z) BTG, EAETHESLT, ARE T 6915 &3 AT R L 69 F L IF M BIHEAT AR 3T, AT
T AN 8] RAHAEAT A BALR AIRA o 69124 1 AP 3| B AEATIR K FUERT AR, B ARG 494 A IR A 3] 1)
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
ERER T, ARSI b3k SAC IR B a) AR T 5 P AR 7 1R, B4R 3k a) 2T H R AIRE 0 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
FFARERT LS X ZERIEP .

FARA 0 AT RN E) BTAT . AN A ARG — k). RAEFH HE LT, TN AIRE T 4 FA PR R
B BANE)  ABANE Fh BB, AIRE G EITIN ) TIFAERT 7 AT K35 0. H P S A4
B, RARDEIEAT A, SOAEFTRAT AL 5] BAY ity KA . PTA AT AL 09T AR, TRSARITR
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KBTI T R H LI 15 ik BRI FAeE X2 WIL20305 FAEL T S5
#10/% He45 %
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