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BAERIAYG AR, X EIERHR
EN (HR)

B AN 5 1A 2021A 2022E 2023E 2024E
FALEN (BF L) 1,053 1,450 2,002 2,655
R (%) 34% 38% 38% 33%
a4 A0 (B 7H L) 118 213 329 478
R (%) 38% 80% 54% 45%
HRk s (LR 0.16 0.29 0.44 0.64
PIE (L& 3R A I A 3) 59.52 33.07 21.44 14.76

X4 #HEK, MBR
BT &R

WS HARBATEREK, KERRGHAH, N FEHHERITL
20 &4, 2021 £ HAEIK 1053 12T, FH+34.4%, V3H44)iE 1.18 12
T, REH+37.7%, H PR SFEEILAN 10.16 2T, R H+33%,
AL T A 6%, S, BArN s BEAAE. Tk KAk,
Fet B = k54T, Ed: 1) RARMARF ALK 237 .
FRARAE EARRARMARAE R HAT =, 21 FFEIKLN 6.34 1L,
Bl b +54.86%, & EALILEA A 60%. 2) TR AAEXE>, Fy
34T, 2019 FEXSF T KARAIR, BATE£E I KARE E
KRFEANEZH T, 3) HBHHETRBRY, FHFUAEZRHEK, 2020
FHMEFHAEY, 21 FRHRRLSEIILN 164 121, S E
254 16%.

B ABSHYE: 2R E, RERZKRE P RELGRRE. 8 RITL
VA F R R, EEEEAT: 1) L TRERFIRE,
BHRMERGFAR, NTAERAT B, T2HAH LT XREFR
AR R AT A BB A G AR AR X A A R R R
KB HEAEE . 2) PHF: BRCOBRAMAEAG, APt RER.
BH AR A FARE, MRS R, Bt R, RIS R 44
T F Rk, L) 4000 whSF AR T S et H AR T R 242
P E—. 3) FTiF: REEELRERLL, BEFHEP TR
2018 4\ &) Bk AAE AR AR A Kk, ARRIT 50 5, ARAA 1.63
LE TR E REFHFHR; M BATHERERZTE, 21 FHRL
FBE NN 391, RIR+T7.72%; B X/ Cim, F5 L
K B,

B ARTNE: RETLEETAET, TRXRARZE) H. £RMBT HAAE
it 2025 SF¥3k ) 594 1 £ T, P BARAT LT HHAL 2025 FH LR
600 1L, RRIEHRE, KEREFERALT LAY, AmpRid
A 1) RARHRN: BBERATREM L ABRKEAEZATLAZ
RIS T TN, 2) TLRAARD, FHLGEEKERERTH: &£
EFEHILAKAADTLEETE, RMNETHRTEFT wakN 3] TIKY
1.2 /2% .

B ZAAA R PE: RAMAF NP KA, BLEIT L RER
PITIFAT KA. KRAVFIT 2022-2024 4503 £4%#)0E 5 51 A 2.13. 3.29.
478 e, FlH+80%. 54%. 45%. LATH 1A% 2022-24 5 PE A
33/21/15X, AXREEZ, TUAENFE,

B RAERT: CEEHAE, RHERE, BRI

WHLHEELZENRT AR
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AL FA () 9.91
— S RAKI R H N 7.30/14.92
T (1) 2.36
A A R

LA TR(E 4,622.42
7 7L)

B (" 7 ) 7,354.04
K b A%
HREEF P (T,LF) 4.19
F = AR £ (%,LF) 30.09
B AR (B 7 RR) 742.08
B A N(E 7 IR) 466.44
XA R
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KALDRAERREE > B R, £ AHEOMARAE, StaRRELL, 2 &
JEon OLAE RARSAR (Bt BRI, FRXRREBAY) . T KRR, et
F, JTEZERTESMH, RS, STk, ZHREFLHRE0 ZANAERRE,

2021 5, 8 EHLE S8 10.53 12T (B tb+34%) |, 43 Bk 521 52 A4 10.16
17t (Flb+33%) , HEdktb T4 96%, H b RARESMRF LI 6.34 1T (R
+55%) , UKL T A A 60%, Kt RBFEIIAN 16411, b TELH 16%.

A 1: 2017-2022 80 =F B & B MR B L2 B 2: 2017-2022 87 =F & 2 808 A1 0H B F) b 38 2
EEIL () yoy V2 A)E () yoy
12 - 1 50% 25 ¢ 1 250%
ol 1 40% 5 | 1 200%
N 1 30% 1 150%
1 20% L5+ 1 100%
6 r 1 10% 50%
Al 1 0% Ly |
-10% 1 0%
2 0.5 r
1 20% 1 -50%
: : : : : -30% 0 : : - : : -100%
2017 2018 2019 2020 2021 22Q1-Q3 2017 2018 2019 2020 2021 22Q1-Q3
FERF: Wind, & RiEHR (FH) AERE: Wind, &R Zirxk (F#)

TRHRAYTHEKRSE R, TRKETE. N5 BATLH R AR RMAEF ., Kot
REBA, Tk KRR A S, LIRBAG A Z 6 7 b, 1) RAMANA
FE2RARR, ITRRBITLHZ R, T 2RRIELIRE B Al 3TN, AR
F ik e it At 8] KR BRI L 4 AR Rk, 2021 FRAE LI 6.34 LT, R
Fb+55%, Bl Lh i 60.15%. 2) Tk KA BEXE>, FRY Liire. »8 T
2020 5F 2 A B A X I KAAE, ZABDALYTELERKG T LRARRI), BA
CEXEANEZHT, 3) FHRBLFA/IHERK, HFBAKDE. 2020 F 10 A4
Bk R SEI T KA KT & AW, K& A2 B N7t ZOR AR BUATISAY
Tk, HE S BN 8 GRS LAME, 2021 554 3 A 7 e AR IR L £ 92 AL IR
1.641C7T, &35 EEdhy 15.54%, AN ET LG ERAME T —% Tk,

NERATR Y b Lt BHE, TEREHR,

Lot FBRRGFRREE, RARMAZEEI R, HRT L L35 EEAHEM R
AHATB A AR R I & B ik &, LiF R AR M R AR R A & AR i 90%., 2 3] BT
EX) BEBRZH I ERKRGHED T REDZ—, NS Z2HA TR, HL

KSR R T B 457, AR Xk % E Bk R A 8RB ST R, RiE
SimigiE by, PAEIFN S AERAR M Lag R YR AR,

PEF B&ORBAL” R, AT RS N 5] BRI R, 2021
FREAZRA ZATERNALS, 20 3ARELL, A5, BRI THRAL, HHR
FHAFERA B AR EAEIKE, RIE AR Fie @, 2014 F 8 dEATTRET
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SRF I T REA R A L TAER B, 2017 5F 11 AR B EX3% 7, @A~
JE AR 5 B A R IZ BN A B 6 Tek/SF AL, AR ATAEIL #4454,
2022 4 9 A, NI BKRIEANTFRK 9681, AREEFLKER Tt P L LRR T
JTHEOR B AR KRR ST IR RO B . FHR B 27 6 A 8] Bt B R AR
AR ek F—, Wit—FHE N3] RES.

FRRNALIEE £t Fy ¥ 303

B 18] 7N AR BEHRL

) . XA F A YRR AT
AAENFRITRERET &, BF .
1155 vk, A @ik F G IR BOL %

2014 4 32690.16 7 T X “Hp K REZELS R 3%~
. 89 R AL 2= ik %) 60,000 wk/
A kA TAZIR B

FL, FRAEI M 44E

BAEATFRATRERET S, BT
2020 4 73001.65 77 L% “H#et 3 F LRI
I %A
HBERRF: RRIER (FH)

B ERG, TR FRENFF 4000 AFIEE, I AT
v £ vt 5 B4 &I A 18-24 A

T REAELEERAEL, WEFEEPF TR 2018 5N 5 HRF L A4
FHNFEZEZITT MBS Rt BARIKA N 410 £ T GAKR N 345 12 £ 1)
8 R AR B8R T = e R E 4 (R LB R ) , %A R AIFEAEA N MR $ K&
RETRANGKE, BAISESRARE%RFNGEY, T 2RMBRAEAED. BE
22Q3 £ E 5] Rt R R AR Bk F] 1.82 I £ T, b S Bt T At R AR E
e R MR R A 345 L E AT H, AR A 1.63 1LE YR E KW B8, R
EF, NACH—RAMARmLHR S, b, RS, RIBARE P, BFK
WMEZEIRE, 5EE. FEM, Kk, £, ToTR, BFTR, LAERSER
f b B PET LSRR,

ARZR: RBFLFALT, TREXAZHERSH. 1) SERHL, RR#E%RH
¥ m L, #3E Innova Market Insights, 2016 5 F 2020 SF ], 4 sk di a5 545
8 SR EHFNK 16% 04 L, ARIE Ingredion, 2| 2028 4F, A IR& MR T a9 AL
it AR 16 10 £ T; 2019 F4KFXRTHA 3.96 £, MitE 2026 F4% i 2
5321¢% 7, CAGR #44 43%, 2) T KAGER D, HILHHERKETTTH, KEL
T, 2020 4 AR KARAT LT AL LY K 294 10 £ T, it H] 2024 F, AR KARIT LT
BN ¥ e £ 587 1L £ 7T, 2020-2024 S5 £ 438 K % 9T 4 5| 18.88%.

BTEDN: RAMRANCHENRRRKI; BT L KARA 24T F#HIE KR, &M
it 2022-2024 S )3 B4 F1E S A A 213, 3.29. 4.78 12, FHE+80%. 54%. 45%.
B AT AL 2 2022-24 5 PE 4 33/21/15X, BAEBEZ, T UL“ENIFR,

REe4RF: LEREARE, FHEA, SRR,
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(P A= X0 Fmmk

FA Mk (BFm) 2021A 2022E  2023E  2024E #liEk (@F L) 2021A 2022E 2023E  2024E
RAT T~ 1,776 2,738 3,263 4,102 Bl 1,053 1,450 2,002 2,655
N4 97 1,010 1,183 1,601 & Lk A 739 995 1,344 1,752
RO 2k 369 547 695 845 & bt 4 B Ae 5 7 10 13
A 681 675 914 1,194 A& 5 A 37 38 56 72
H AR T~ 628 507 470 462 B 88 20 126 167
ERFH I~ 1,483 1,745 1857 1,973 AR 5 39 52 73 96
KEARLAAL T 1 1 1 1 W 4% A 25 8 21 27
8 2 616 948 884 819 F AL R 8 6 6 6
AEEIAL 353 23 123 223 A AIE 4 3 4 5
T = 114 142 170 198 XN & 24 29 40 53
AR T~ 399 631 679 732 KRB G 12 3 3 3
2 & 3259 4,484 5120 6,075 FLAE 152 289 413 583
R R AR 1,199 1215 1,509 1,973 Am@akhAlk & 0 -17 0 0
PSRN 657 706 756 856 #)iH ¥ 3R 152 272 413 583
AT T 447 379 585 907 BUATIRHLIE A 21 48 70 93
H AR AR 95 131 168 210 BV AL A M A 13 11 14 12
kR 0Bk 159 168 169 169 Y2 /& &/ 84 A1 118 213 329 478
K45 0 0 0 0
HAuER ) QAT 159 168 169 170 EBIT 161 269 393 555
R AR At 1,358 1,384 1,678 2,142 EBITDA 217 339 479 642
Y H AL F A 32 43 57 69
2B BN G IR AR A 1,869 3,057 3,386 3,863 EEM 4 LKA 2021A 2022E 2023E  2024E
Rk AR RS 3259 4,484 5120 6,075 HILE (L) 0.16 0.29 0.44 0.64
HRF I (L) 331 1.98 2.20 2.51
KAT SN REAY (B 77 RE) 742 742 742 742
ROIC(%) 5.62 6.96 8.14  10.36
AAAER (BAAT) 2021A 2022E 2023E  2024E ROE-#3# (%) 6.34 6.97 971  12.36
BB EHILER 26 255 340 545 .4 % (%) 29.80 3142 3287 34.00
HFFHAER 97  -344 191 -195 EHE4 A E(%) 1125 1470 1642  17.99
EFFHNAR -7 1,002 24 68 It~ R fir F (%) 4168 3086 32.76 35.27
A% 3 o B -79 912 173 418 NI K F (%) 3440 37.70 38.02 3264
716 Fo i 4K 56 70 86 87 V3B A A3 K F (%) 37.74 80.02 54.19 4530
i -178  -117  -150  -150 P/ECLN&R#TRLAH#EHE) 5952  33.07 2144 1476
TER AL -187  -127  -147 -96 P/B(ELHY) 2.87 4.79 4.32 3.79

FAERF: Wind, RZIiEHR (F#)
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SATIT B A

AAAE I, T FNZEE S B RRE, WS PTEATA U &3 5 Rk A AT T BT
ﬁﬁ#&ﬁnAzAA%ﬁ;ﬁkfﬁm%%ﬁzﬂwﬁﬂa%ﬁ%ﬁ%\%&i%%,I
P AR AL AAFH AKX . AEE I T A KRR A AGARRARIE, TR 23T
Ak F AR B AT T R TR Z B RARAE

FBREEFR:

FIRBTHARZARDTRATRNLETHETRITREERAZIHSARKE, #1889
HIRE

B R AT R ZFr B SR B S R B 4 R L 3T ARAT TAE RAT A .

R RARILIKRAFRAFE LR/ 97 /35 R TE B A 8GEAT N 8] ZAE K KT 4
etk EEN,

R R RALIK R A RAZAE LA/ A7 /35 BB AT 8] 2 F IR 5 3%,
HAIR %,

ARIERBRZEARNS (THATARELAER] & [ANE]) REERANH
KA KR PIT R 09 RAT AGY T 5 7 AL 1%30A L6 H & .

AZIEARBFRRAE AN ) HIERARET O Z A IERZTHER,

A FIEABEFRRAE RN G 5IRE PRI N8 LR ILH 124N A R IEA AT 44T
P HXF

AZIEABRFRRAE RN S RBFZIREZ O L LRN S EAETHE AR,

L& oL

AREEBARIEZAERRE, REAXIEABRRGE LR, AN REERANLE
AL RN B P o oA EAT 8) 8 55 K 69 2k 5] 3 A 15) 25 ok SR AR R E K B BRI A 4R
fEARIRE, B AGHE RIRE A BARREM R0 A RME G HB S —RFIR, HTFE
#%»lizt\%li«"'—z&ﬂ%&kécz%&é‘“AS&% M BRI, BFE BREENE R, TERSOH
BERAHFEERFCIER, BT T o, LHRERE sk T EOGZ ., B TRAMNAZTAE
H::Z'ﬁ-Lﬁ% T1E H;,'ﬂ':‘f:ﬂ'Tff AT ZAET R AT, BT RAER R A, M4, 24, Bk,

KA/ A5 TN EME BT R CATELIENAE XBTFES A THBRT BARFHTR
&o$ﬁin§%%¢E§%%ﬁ%%o

AREBTHAELARARBRTARAZIEABIRTEZHER, BAZIEAEFRH
TFE I A b B AR AT K69 & 9 TRiE . 2R BARIE (Rt AT R T), T&#E
B/ BGEMAEFHEAT, FFZILHFERBERALRIRETRZ FTH T LMK AT
o AR TR # A B M 2 ) B

ABEPTREZFE AN AT RBE D 93, FT PR FRAEFNEL. B F
AP, AIREPTS| R OGEAT L S AR KA AN, TAERATFREAEA B BRI
TR T AR, AZIEABRTRETREBIL. WEAMTT kR 5 KIREPT
BE N PRI TR — B A RARE o 5T P AT HBAY TRRDIC 3 7T A A8 T 48 &2 694898, 44T
BT T AL A3 A RS TR B = A F K¥vh, R RIER B FRHA R AKE ZARIEAEAT N
KE—ERFE R,

ARIEFABERGHEAR. i%kﬁu&ﬁ%?ﬂA&Tﬁémﬁﬁﬂﬁﬁ%ﬁﬁ\
RRARB AT Em e kKRB @ELLRIREELAENTR—RKG T H it Fa/ R H A
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B, ANSEAR I E LR ENGREITA BN FE AT EHOL F. RRIEABGALER
) 09 & W 300, de A AR R T AIRE AT RO AEAT N 8] ZAE R RATA F su i, HATER
B9 X F 2 RT it 5 AR & PR A B R — B

AREBR LT BARZH BIE, IR A AF L. AREMRIBI F RIEHR B FRAT
H, RGERNIEFE, TFAIMER 7 X EH . Aka&M$ﬁA¢%&ﬁ T AR
HF B AT IR TAFAEASAT 3) ik 5 52T 09 3 75 AR A 4% 2 R AB I F S ol B AT F 4R
£ RAAF I NI A GETIER, BT~ R ABREL T A, & 24 BREM
A2 B AE BRI A TR AR T A AL R AR S B AT A, MEARMK.

47 % 9

REIEHRERTRAFIEREFOHLT AL BT ARETLIERZATAZIRT
%, TR AR X FAIT ARG T BAT L SRS RABIL S, &/ R TH K RATAZIER R
B RENT XAB TP HORFARERA T ARERET D B TRFER AR ZIEAR
BFRA/ REARXAR T A LAY ARREZTBAEEARGHEAZF R, FH AR
AL BT Ak R AR — 1 AR

RBP4 3T B & B A E AT k. FIK . AT 5] SiE A R
W F B A R IR AR E RS R Y MR AL R T Bk A R AER B R R T 48 KR R AL 69
FEATHUX | B KR A 8] ik F 35 KRN R RJE R 3IH M A ITARE A AREF S S
89 iR AE R

R ATAE

IR & s &
FEN: A K 6 AN A AL TR MG AT K A 15% A L
WH: AR 6 ANA IR B AT K AT 5% 5 15%2 ] ;
d: AR 6 AN ALK MG AT K EATF-5%5 5% 1] ;
B MPAR 6 AN AA MK AR K AT -15%5-5%Z 4] ;
Fdi: MMAKR 6 MAARFKBL A K EA-15%ATF .

S AR FTIRLR

B MMAROAAR, TkigRAardsg T K& %A L
P AMAKR 6AAR, TR AR K E-5%5 5%;
BEF: MIAAK 6MNAW, ITAkAEH AR 55T K& 5% A L,

FFIEHERZELAH R E)

Level 17, Three Pacific Place, 1 Queen's Road East, Hong Kong
HFHELZBEREFTNFTRET B3 E 17%§
Tel w.15: (852) 3983 0888 (»3]) (852) 3983 0808 (/Z.\F HW
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