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AeRA L 2021 SFRZEE LR BIK 1003 1270, FlEigk 9%, a4 4)E
A7 LA, RIgK 52%, 4edp)af44)0E 231070, Rk 4%, HEFEH
&, 2021Q3 ZIEBIL 337127, RIS 12%, Ja#:44)08 19.7 1274, R
pedgAn 10%, Fodb)afAF)E 14 1274, RV 17%.

B GAEE B BB R RN T T, A AR EEE P EREA,
BAT BT TR T TR, BARIES bbbt A R KA F5%. Q3
NE) BRI K 6%, 2B L ENET ;. LARLE,

o LA FRA, BARIBE
2021 49T = & B AR 3GAE B4 & 15.07%, [ He3g e 0.98pct, 44 % 5.97%,
B te3gm 1.6pct. IHEEE A, 2021Q3 &) FIEHFE 16.02%, [ rbigsn
0.8pct; #H)F 7.60%, Flighn 1.4pct. Q3 BA|FkE, SAFERALE
135 Tl st #5208 48 = A T .

o “BmEib. WHIsk. LT . FHld Fepd

o8] Ak G- 25 MR E AT, 3B D IE AT 30% ) BOR AR RAR, FIAT AR
AR S0 7 B ZF 4, BURIEHaiddn 49.99% /848, 4@ EIAEF B
Hrh EFH, M BRAET AT RAELE. BRAEF . SHLE RN
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RIE TR, B LA, WA, IobedE STt b 4535 b,
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JRE P . ) B I S N AR Fe s S il 3R, SRS A e A L 509 7
A ZTFHEGRN, THHFHGEESTN. Wit 21/22/23 4 EPS 45 A
2.20/2.49/2.82 7., *tFi PE 4% 12/11/10 4%, 23 “EN” P4,

B A\ TR Fo Wt F-38 4%
2020 2021E 2022E 2023E
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(+/-%) -7.3% 8.6% 7.0% 7.0%
FAHEE 7 ) 5403 6951 7862 8888
S 2 .
AR 5 R (+/-%) -16.4% 28.6% 13.1% 13.0%
Mo A AR GEIR L R 0 B R B LI éﬁiﬁéwiﬁ(fu) 1.71 2.20 2.49 2.82
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’ £ vy ’ > 32 2
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EV/EBITDA 12.1 20.8 18.1 15.9
%% (PB) 1.64 1.58 1.52 1.45
FA B BAZIEALZ AR BTN R T NI RS CI e e
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B, @i, BRsh4h 5 b5 LTI, BRAE. DBARE SRR
% S REAR K A 643 o B AT

3)ZRBHAIH L SIRE LK. (1) 5 LEMARRK, TLTA XIM21S &£,
FEEAIRE P BTN, WA LARAE. HFLAE. LAKBFEARMY
Fuds; a7y fb BEAS TR X, FaA@F S0, A EAEA. LA
XA FAAE. LARAE . S5 A RERE, (2) B RATRARR,
KA EMERE 4D REBEERKTFT L =&, U THFEOEEENE>;
& ACC. AEB ¥ )44kt 7T7IGHz W& £ KK T A&, RIFRA
FIRFAR SR, K HEHLNE —RIFRY DLP #FXIT5 25
BAz4| %% Lighting Master &£ &>, F_ReLEZKE. L2 HFY
fe#) DLP #F R AR LRI EAERZT > F. (3) EF &R AR,
MR BT A S ARSI MEB WIS £ 4 % A5 & A R A4 483K, i
FiAaFashE LTS (BEV3) 23w IRe) > % Bt F KO BahEL,

4) WRFERKFRERT e, N5 FeERAaFE T4, 10 RiFFLT
AECFAL A RAR T, TR 26 MFR B EX, BART L. TH ¥R
122 K.

AR A8 2t R B L HCF AR AE B AE, 2PN BT A AR B Aok K
WA E BEE T, FRBRFIEESTHRIREF . 8] 18T 344 1 46
Foib il dn, £ FINF WA BATL S0 72 L FRGF N, T4
=20, HFAATON, Tt 21/22/23 F EPS 454 2.20/2.49/2.82 5T, st
K PE 407 12/11/10 4%, # j&T b a) F ¥4, £F —F 4 8 44648 30-37
A (*FE 12-15 4% PE), SATRMNIES B ARMEAERA 10%-37%¢4) Lk =14,
HH RN AL

% 6: Truaa)fEEk

AE] AE] #E [(Fhe: EHE EPS PE
KA A% R () (fz7) 2020 2021E  2022E 2020 2021E 2022E
600660 F@AEIiE g 50.00 1305 1.04 152 1.89 48.23 32.81 26.40
000338  #:3zhH  EA 15.06 1314 1.16 1.26 1.40 12.98 11.91 10.77
600699 HMEEF  EIFAR  18.94 259 0.45 0.67 1.08 42.05 28.32 17.58
603730 MEBRMH  EA 18.84 136 0.68 0.93 1.17 27.77 20.28 16.17
3 0.83 1.10 1.38 32.76 23.33 17.73
600741 fmAE  FEA 27.25 859 1.71 2.20 2.49 15.90 12.36 10.93
P RR: Wind, EZIEA 2 FHE R BT R
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f&R: ME5BRS5EME

KRR (BFL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
PEBIEFNH 36251 36251 36251 36251 LT ON 133578 145075 155230 166096
LR 27683 31024 33195 35519 TLmRA 113233 123314 131945 141182
B R 18822 20844 22304 23865 B AL A B A 483 525 562 601
H bR 11171 12132 12982 13890 A& A 1739 1886 2018 2159
R F A 93928 100251 104732 109525 TEEA 8252 13225 13363 13456
F& v 26080 28801 30441 31801 W 45-5% Al 38 (149) 28 (22)
XA i &) 4202 4034 3866 3698 AP 3575 3600 3900 4000
PN 12578 12578 12578 12578 T BALBENRMNERL 3 319 319 319 319
K ML F 12739 11520 10301 9083 EFRIIN (5806) 0 0 0
F =& 150436 157184 161919 166774 A 7919 10193 11533 13039
KIS BB Sy A Bk AR 9263 17980 17130 15738 ERIR S & 21 21 21 21
JLATER R 49339 43213 46241 49477 A8 %R 7940 10214 11553 13060
A fE 26111 29933 31859 33906 B AFAL3 A 962 1237 1400 1582
Ash At 84713 91127 95230 99121 P 3 & ¥t 1575 2026 2292 2590
KA BT A A 2726 2726 2726 2726 V3 B T A8) %A 5403 6951 7862 8888
HAb KI5 A 4809 2877 945 (987)

K R fedit 7535 5603 3671 1738  [RRis £ SRRy By Al dipAs | s
fifeait 92248 96730 98901 100859 #A)H 5403 6951 7862 8888
VR FAR G 5649 5969 6331 6740 R RIS (88) 2 5 6
FRFRAR 52539 54485 56686 59175 EimizEL 2201 4833 2676 2846 3036
AR AERES Gt 150436 157184 161919 166774 MAMER SR (319)  (319)  (319)  (319)

W43 ) 38 (149) 28 (22)

4T 55 LA AT 2020 2021E  2022E  2023E FEFALS) 3544 (10557)  (1455)  (1437)
E & 1.71 2.20 2.49 2.82 *e 337 317 357 403
AR LA 1.44 1.59 1.80 2.03 ZEEHRAER 13710 (928) 9296 10577
FF AR 16.66 17.28 17.98 18.77 FATF L (5555)  (4004)  (4004)  (4004)
ROIC 17% 9% 9% 11% LeRTNER 0 0 0 0
ROE 10% 13% 14% 15% BEEHALRA (4336) (2785) (2785)  (2785)
ERIES 15% 15% 15% 15% AR MR 56 0 0 0
EBIT Margin 7% 4% 5% 5% R A% T A (1090) 0 0 0
EBITDA Margin 11% 6% 7% 7% FATREAL A& (4550)  (5004)  (5661)  (6399)
PG K -T% 9% 7% 7% HERFRER 5261 8718 (850)  (1393)
AR K -16% 29% 13% 13% BT EH AR (5963) 3713 (6511)  (7792)
K= RAHE 65% 65% 65% 65% AeBLH 3412 0 0 0
a% 5.3% 5.8% 6.6% 7.4% il bR R 32839 36251 36251 36251
P/E 15.9 12.4 10.9 9.7 % T KA B R AR 36251 36251 36251 36251
P/B 1.6 1.6 15 15 b g AR 11497  (6501) 3839 5240
EV/EBITDA 12.1 20.8 18.1 15.9 R B b IE A 15668 2348 2064 3866
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