ERF IR - NG AR - AEKE
- ‘/:
kA E (000625)
\=4
11 A AR = F 3R E+10%
FEN (H3F)
w5 4E4E 2020A 2021E 2022E 2023E
TN (FF L) 84,566 106,214 137,866 173,574
R (%) 19.8% 25.6% 29.8% 25.9%
JaaSFE (B 5 ) 3,324 4,547 5,946 7,017
Rl (%) 225.6% 36.8% 30.8% 18.0%
Bk E (k) 0.61 0.60 0.78 0.92
P/E (42) 28.75 29.43 22.50 19.07
BHZ 5

W
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INEZE . KZAE 11 A E 220452 4, FlH-7.00%, FREE+10.19%;
Ft& 188030 4%, B Hb-14.35%, FR6-7.05%. k% 8 £ (TR KkZ+408
K2) & 107664 4%, F6-9.10%, 3R+4.27%, 4= 90900 4%, [
Fb-18.25%, 3RH-930%; KaAads =& 34323 4, FH+6.60%, Rtk
+9.15%, 4HE 28943 4@, F)Hb+0.72%, 3R+b-2.22%.

11 AREHERG R ESYRIE, FERRRA. 1) K& h £ #E
R EFATk, ATlbiik A, 11 ABRIEAEFS LI 2229 74k
(R -2.1%, EREE+13.9% ), #EA4E & KN 215.0 74 (B H-5.1%, 2R
Pb+8.9% ). k4 A £ 11 A FHE R ERI £ F47k, 2021 5 1~11 A
A7l Bt A 1848.6 T 4E, FH+T7.7%; Bit#&K 452 1872.8 K4, )
t+7.2%, k28 £ 1~11 A Bit4A * 106.01 745, B H+23.96%; Zit
P& 110.14 T4k, Fl+27.56%. ELERRE, K2tz 11 A4
9151 4%, F)H-56.73%, FREb-30.21%; 11 A CS75 452 20654 45, [t
36.95%, IREE+0.56%; UNI-T11 f 452 6832 4%, F)H-32.09%, ¥Rtb-
7.20%. 2) KZA@5FE L RAMLTATL, SREIETFATL., T A
KEH M ILE, KeAadF 11 A Z 2RI I ENE K, K44 1~11
A B4 = 2771 %4, FWw+36.58%; Zit4i= 26.78 H 4%, Rl
+20.54%. EEER PBEMNEINESF, 11 A45% 5594 44, FlIRkoy
) A+120.93%/+4.15%. 3) T E B EH. UNI-KIDD Rahm A&
i FHree UNL-V B B, A 24K k4 2.

KEAFERANE: RIBERMNABEAKREZ, 11 AR2EKRDLES
+32422 4% (4210 A), 11 Ak=fa 2L EHLL A+16764 4% (42 10
A), b AMER % 655 R H i X5/CS55/:% 3, o 3 4h &
+5258/+3055/+2556 4% (42 10 A ); Kaetgssi b FE A4 4 A +5380 4% (4%
10 A), EFANERZHERARFTETRR/IRXEE, 254 E
+1330/+708 4% (42 10 A ).

BAMMNEREKIFPL: RMN%EHFKTAE 20212023 F
1062.14/1378.66/1735.74 12 /L &9 & L B AN 8 T, R k4 5
+25.6%/+29.8%/+25.9%, 5L )aEAF)IE 45.47/59.46/70.17 1274, Rl
+36.8%/+30.8%/+18.0%, EPS 5% 0.60/0.78/0.92 7L, % i PE f&4&A

29/23/19 4%, #EF| K2 E AR LGP RIT—IKE, HIF “EN”
PR
R B EsIKT e, RAEE KL FKT .
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CURITIES

k2R EZ XM STR A
KRR (BF

) 2020A 2021E 2022E 2023E AliE& (BFT) 2020A  2021E 2022E  2023E
RADK T~ 72,890 95584 102,003 124,679 EJLA 84,566 106,214 137,866 173,574
N4 32,002 33,182 33,304 32,653 T A 72,473 90,813 117,876 148,405
JL 3K 30,513 47,666 52,761 71,014 b Bt A B Ao 3228 3771 4894 6,59
B 5968 5740 9456 9,675 2k % A 3413 3186 4,136 5,207
AR T 4,408 8997 6481 11,336 & 22 % A 7427 7,16 8,892 11,629
R T 48,026 51,503 58,227 66,057  AFL %A 3154 3930 5308 7,117
K HPRARAE 12,109 12,191 12,043 12,199 W43 A -210 -614 -621 -517
Bl 26,437 29,815 36,584 44,224 = BABRR K 1,518 446 833 1,466
Pt 1,048 1579 2,294 2,990 AmAXFKAIE 3,154 1 14 569
KT 5543 5029 4,418 3,759 Ak 798 460 300 190
bRk 2,890 2,889 2,887 2,885 KA BIMG 29 34 32 38
% =gt 120,916 147,087 160,230 190,736 & kA 2,624 3858 5168 5953
B Rk 62,593 85,858 94,579 119,167 A& stk £ -28 198 -8 -21
48 Bk 3K 578 578 578 578 #)iEXH 2597 4057 5160 5932
JAF TR 40,693 58,276 68,242 86,676 M FTIFALIEA -692 -558 -883  -1,122
H A AR 21,322 27,003 25759 31,914 Y HIEFEB A -36 68 96 36
E A R 4843 4,668 4513 4,361 YIBERAE) HA)E 3324 4547 5946 7,017
P EEEN 955 781 626 474 EBIT 1,735 3,142 4221 4,995
A AE R AR 3,887 3887 3887 3,887 EBITDA 6,111 7,332 8,770 10,674
R tiait 67,435 90,526 99,092 123,528 EEWM % LEALAR 2020A  2021E 2022E  2023E
VR IR AR 70 138 234 271 POk (L) 0.61 0.60 0.78 0.92
)3 B HE ) PR A A 53,410 56,423 60,903 66,937 AR () 9.82 1035 1118  12.29
R AR A AR A 120,916 147,087 160,230 190,736 ZATAEINEAN (B 7 IK) 5363 7615 7615 7615
ROIC(%) 15.9% 233% 25.1% 22.7%
ROE(%) 6.1%  82%  9.9% 10.5%

NERER (B
) 2020A 2021E 2022E 2023E £F|% (%) 143%  145% 145% 14.5%
ZEEHNER 10,676 8,836 11,040 11,420 441 %4 % (%) 39%  43%  43%  4.0%
B FHAER 3,605 -6,656 -9,927 -11,466 &= i1k E (%) 55.8% 615% 61.8%  64.8%
HEREDINAR 7,047 -1,000 -991 -605 LA K E (%) 19.8%  25.6% 29.8%  25.9%
I o 438 21,295 1,180 123 -651 4 F)i838 K & (%) 225.6%  36.8% 30.8%  18.0%
PR =2 4376 4,490 4549 5678 P/E 28.75 2943 2250  19.07
AT 2960 3395 6871 7,675 P/B 1.79 1.70 1.57 1.43
TIERAEH 6,961 1,655 2415 1,248 EV/EBITDA 1752 1444  12.05 9.96

B RR: wind 38, R ZIERFAT

2/3

N Z 4 = 3 F
5 Mk E 2B M ST A R ZAE ST



1F 3E
$o 5 BT B 7)) IR UESS

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
&) AL FTARATIR G2 H A IR 55

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
28, KNG ) RADTARGEIX 245 804 R A Ao 7 M A RARGE S P A S 2R Th
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A E;
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