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B (B 7 L) 4,874.2
FABRA(E T L) 2,974.2
(L) 27.31
TAE(E 7 L) 133,114.0
B TFE(E F ) 81,225.0
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LCF M B 2021 4 = 4R Ak 4 B 3F:
PR, TRt Bk, =%
FA)E¥E A 2.3 42) 2021.10.29

2 MM 2021 F 4R 597 EF
FRe T RIES, THERRAZ
HAH) 2021.8.28

EEHRREG/ ARSI 202%289H

AT 2019A 2020A 2021E 2022E 2023E
TARAN (FHL) 200,647 214,992 255,828 272,819 279,428
K F yoy% 23.09% 7.15% 18.99% 6.64% 2.42%
AR (FFA) 8,668 7,122 16,038 18,684 19,506
K F yoy% 9.60% -17.84% 125.21% 16.49% 4.40%
HFROKE (L) 1.78 1.46 3.30 3.84 4.01
FRIAERE 5.10 4.56 3.81 9.62 4.93
B KRR 13.70% 13.16% 27.96% 28.81% 26.85%
P/E 15.36 18.69 8.28 7.10 6.80
PEG 0.52 0.34 0.33 0.24 0.13
P/B 2.10 2.46 2.31 2.05 1.83
| &k, JRACE M9 2022 % 2 A 9 HKAM

MM A B, AILEM 20220Q1-Q2 LA BLRBASIEAKT, O8] M BN
B —/FE L H, QUQ2/Q3/Q4 AF T R AN o5 A 89/109/169/184.6 £
Ulek, EEEREREHHFL K, £42M 2021 4 10-11 AR5, BREE
SRY R E 244 £l (2022 42 A 8 B ), 2022 F—FE E45Mh A 222.2 £l

) FBEHN 2022Q1-Q2 A 45 A P Y S AT

BEARYR, AEF. FF. FTFRT 6234 7K. 2022 %1 A 284,
INE) AT 2021 SF A RRIRAI MR Emit R, MmEE. HE. B TFE 1256 A
ET 6,234 T RIRAIMEIRE, Lod) RAEER 487,418.41 77 R4y 1.28%, #&F
Mt bR 11.72 T, FREBS A A MR ZRTRILTRZAA 24 MA .
36 N A. 48 NA, stk EAZ B AFA 2022-2024 S 4o dE )34 F)E4R 2020
FIHKETMKT 45%/53%/60% ( & 5L 4= 3F )3 44408 4 5] RM& T 94.8/100/104.6 12
), Ao B RO A RMKT 1.95/2.05/2.15 ST/K, B KT BIAT L -F3KF. AR S
RGLE AR, BRT N LRG S, Bt —FIRNEE .

AE)HE 2021 S TAE, 2021 FRAARB4F)E 160 1270, Q4 2 44.7 1L,

it 2021 5 32 BT LB NE) PR AR 694 4)E 4 160.00 127, [l Ebigin 88.78 12
JLER 124.67%, Fedf /54418 157.04 127, FE3Eim 91.69 1213k 140.32%;

it 2021 FHWEE I ET L5 IRA G S F)E 44.68 10T, Rl 212,
23, AV 18.62%; SI4edk/s S A1IE 39.45 17, F b An 35.15%, LG
3%0@%%% %lké/%ff\kaFé%ﬁi’rlﬁ%lik%iﬁé, VA B 2 1R 1A 565 09 B BT RN B

2021 Gk £ 2 d FRE BT B HIEAT.

PRS- 2021 5] F BB 10503 7ok (-12.68%), Hsbidi§ 10577
Trek (-28.35%), B FHAT A A TR, T2 TN ARAT "R E,
FIBT G S, T HBA 2 Rl m ) 2294 Fok, VAR £ 3R Ao ) 29 &
BORMAF FE R Hm, BB B R KRR, A5F f S A 2 R ) 1,891
ok, HHv9EE NG T ek = E 2720 ek (-8.42% ), IRk m 1.7%, 4= 2
858 7 vk, (-16.55% ), *RH+6.8%.

BEAL Tk 4 2021 S840 T = gt 22 502.7 Hek (+36.57% ), LI = duil& 4
53.5 7k (+32.92% ).
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B BATMMEEE: A TREEMERE, RA2F 5] 69 B FUR BHOR &, it s
2021-2023 4 )2 & F H o 8) 694 A)H 5 %) A 160.0/186.8/195.1 124 (AT R A
173.7/188.2/198.1 12T ), ¥4 EPS 4512 3.30/2.84/4.01 7L/Mk, %87 27.31 Ta9 MK
s AF R PE 4054 8.3/7.1/6.8 4%, BHIMEFMAE K Ma Lk, &) R ZMAH R F,
LI R, MG CEN P,

B NERT 1) MRS TRAR; (2) 24847 E; (3) IDiHa TR,
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BR1: ZRRRFE

#HEA ARFTEFIAL) KEfthk (ARFPEFTA)
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
FREBEAN 200,647 214,992 255828 272,819 279,428 %P R4 27,274 24,542 29,204 31,144 31,898
HrE 23.1% 7.1% 19.0% 6.6% 2.4% JEAK 2R 7,419 6,910 10,993 9,053 12,506
Bk R A -172,736  -186,571  -210,249  -221,672  -226,401 B 7,300 7,715 10,052 9,617 11,476
Yo #EHA 86.1% 86.8% 82.2% 81.3% 81.0% HAh R B F 21,569 18,905 21,111 21,541 23,635
E3ET] 27,911 28,421 45,580 51,147 53,026 Dtk 63,562 58,072 71,360 71,354 79,514
% A 13.9% 13.2% 17.8% 18.7% 19.0% % & #/~ 30.6% 22.4% 25.8% 25.6% 27.6%
B A AL A B -2,135 -3,421 -3,837 -4,092 -4,191 KB 17,635 20,411 22,411 24,411 26,411
Yo # £ A 1.1% 1.6% 1.5% 1.5% 1.5% B 5 K 43,916 66,114 72,206 75,621 76,774
2% 95 -5,683 -5,425 -6,396 -6,820 -6,986 % &/~ 21.1% 25.5% 26.1% 27.1% 26.6%
Yo # £ A 2.8% 2.5% 2.5% 2.5% 2.5% P XA v 49,314 58,855 57,173 55,447 53,675
KA -4,492 -5,376 -6,396 -6,820 -6,986 Ik 144,259 200,838 204,797 207,397 208,828
Y% #EHA 2.2% 2.5% 2.5% 2.5% 2.5% % & H/ 69.4% 77.6% 74.2% 74.4% 72.4%
BALATAIE (EBIT) 15,601 14,199 28,951 33,413 34,864 =& 207,821 258,910 276,157 278,751 288,342
Yo 44 A 7.8% 6.6%  11.3% 12.2% 12.5% 42 153 8,748 15,714 33,734 43,264 46,218
W 455 A -2,537 -2,690 -3,070 -3,274 -3,353 JLATFRTR 41,574 60,087 60,205 72,964 69,846
%o # A 1.3% 1.3% 1.2% 1.2% 1.2% i itk 22,998 26,279 24,747 23,513 22,340
T BALAR K -173 -50 200 200 200 R 73,320 102,081 118,686 139,741 138,404
AR R L 240 223 -150 0 0 KA 26,134 34,913 30,255 1,500 1,500
RN 1,734 3,686 2,000 2,000 2,000 St 5 24,844 42,133 40,026 38,025 36,124
Yo A A AY1H 11.3% 35.3% 7.1% 6.1% 5.9% % 124,297 179,128 188,967 179,266 176,028
2k A 14,865 15,368 27,931 32,340 33,710 LBBRBAEARSE 63,292 54,118 57,367 64,840 72,643
Bl A 7.4% 7.1% 10.9% 11.9% 12.1% VB FAR G 20,232 25,664 29,824 34,645 39,671
Ak S K & 522 -4,941 200 200 200 fif R A A3t 207,821 258,910 276,157 278,751 288,342
ALAT A 15,387 10,427 28,131 32,540 33,910
DR 7.7% 4.9% 11.0% 11.9% 12.1% Yo R oA
gt -2,934 -2,416 -6,933 -8,035 -8,378 2019A 2020A 2021E 2022E 2023E
Vgt~ 19.1% 23.2% 24.6% 24.7% 24.7% HRIAF
A 11,110 6,838 20,798 24,105 25,133 B (L) 1.78 1.46 3.30 3.84 4,01
b HRRAR B 1,862 -775 4,160 4,821 5,027 HRAF (L) 12.99 11.10 11.80 13.34 14.95
V2B TF&AE] 4% #) 9 8,668 7,122 16,038 18,684 19,506 FE IR 228 PR (L) 5.10 4.56 3.81 9.62 4.93
BF)E 4.3% 3.3% 6.3% 6.8% 7.0% HRAEA) (T 1.59 1.59 1.98 2.31 2.41
SF €
AEAEFR (ARTEFAL) S el & 13.70% 13.16% 27.96% 28.81% 26.85%
2019A 2020A 2021E 2022E 2023E BB E 5.35% 2.64% 7.53% 8.65% 8.72%
A AR 11,110 6,838 20,798 24,105 25,133 BT AN R F 12.66% 11.79% 19.58% 20.68% 24.38%
Ha: 318 A Al 6,823 9,597 10,126 11,787 13,352 Bk E
R RAL S 173 50 0 0 0 Falk BRI K F 23.09% 7.15% 18.99% 6.64% 2.42%
ANIMEE SRR -240 -223 -150 0 0 EBIT3 Kk % -5.86% 2.30% 68.53% 15.07% 4.12%
W43 A 2,317 2,488 3,070 3,274 3,353 e 9.60%  -17.84%  125.21% 16.49% 4.40%
Bk A -1,734 -3,686 -2,000 -2,000 -2,000 BFERE 2.03% 24.58% 6.66% 0.94% 3.44%
VR A A 1,862 -775 4,160 4,821 5,027 KEEERH
FEF AW ES) -858 -8,022 -12,665 10,328 -15,220 LR B % R A 11.7 11.9 12.5 13.2 13.8
ZEEDHALAER 24,871 22,233 18,579 46,894 24,019 11.1 12.6 125 13.0 13.6
B) 5 F AR -4,878 -27,294 -10,000 -10,000 -10,000 21.8 23.6 24.8 26.1 27.4
BEEDAELZR -5,972 -13,584 -9,258 -9,194 -9,213 79.1 92.1 97.3 97.5 98.2
B A o 7,731 7,731 9,623 -11,210 -11,704 A
Al -15,641 -6,677 4,964  -24,550 -2,347 A itk R AR A 44.40%  81.03%  84.76%  52.14% = 44.24%
EREDHAL AR -23,372 -14,408 -4,659 -35,760 -14,051 EBIT #) &t [ 424 7.0 6.7 10.0 10.8 10.9
LEE YA -78 -84 -80 -80 -80
NE#AE -4,550 -5,843 4,582 1,860 674 K AR 59.81% 69.19% 68.43% 64.31% 61.05%

Fik: b RAEH TP
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
ARAEFT 47 & T ERK BB st 15 FHOBIS 2, BAH L B A AT R EAE 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAEFBNA T d]” IR . REFHANE] BEE, AETATFAS AR AT

ROEA . A, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M X
1524,
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