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1 BBk 2020 SFE kTS A
;2020 ARz A)E I K 19.8%,
2021 SFE) A SR AR EN. T E.
P A3ALIR 5

2 @Btk 2020 = & 3RS BT
Fb, BERGEIRG, WZFE
HAEH K 26.4%

3 BEBL 2020 =& F k4L
SR RFRXBEFKAE, T=F
JEAAA ¥ AR 110 1270

28] B A FUm| BAE AL

/A7 2019A 2020A 2021E 2022E 2023E
ZlEAN (BFT) 73,403 94,860 114,559 124,348 133,372
K E yoy% 28.27% 29.23% 20.77% 8.54% 7.26%
AF)E 11,643 14,883 15,128 15,970 16,128
K E yoy% 5.92% 27.82% 1.65% 5.56% 0.99%
HRKHE () 1.16 1.49 1.56 1.65 1.66
BERINERE 1.92 2.11 3.23 2.47 3.46
BFFRAE 19.99% 21.19% 19.69% 18.83% 17.37%
P/E 10.29 8.05 7.68 7.27 7.20
PEG 1.02 1.88 0.79 0.72 1.68
P/B 2.06 1.71 1.51 1.37 1.25
&iE: JRM-B 84 2021 F 4 A 29 B IKEN

BREE

B NI E220 FERER 2021 F—FEREL, BARMHFHERT:

2020 47, N E BN 948. 6 LT, B LSFR A0 28.7%; 12T EH o
S| ML 694 A1 148.8 LT, Flrb3ghe 28%, 4edksHh 91. 24270, R T4 1
8%; A4 T ISR 23.2%, 2K 2019 F3EA 1. 91 AE s AXE
MRACHE AR 154 /R, EBEF1.20 T/ARIR S 28%.

2020 4 VAL 3] B IR W BEAD J6 B A 96. 95 T J& A Ak, 0 RR 50k I 4 41 A1) 0.
8 L (@#t), kit 77.56 1L, HirFdy 52.12%, L arh (11.98 T/
B RREFEA 6.7%, B LLAED 5 AT,

2021 F=—Z N 52k BOL N 347. 66 1L 7T, 3 LR 380 86. 72%; V36 T
LN B BE R BG4 A4 33. 71 1L, FlEb3gAm 43.36%, =3k K 37.1 1L,
Bl 3g K 70%; Aok -F3 4K 2R EEHN 4.67%, B EFREW0. 73485
B BAAERILER0.35 /ML, R EFREA 0.24 7T/ R3S 45. 83%.

2020 IR A FHAAAMELE K, M LGEETHEAL,

ARIE N E) NI, 2020 “Fon8) il it R CEAZ I B AR A A A 1.82 10K,

SRS 4.81%, BEFR, nNa) AR HERAEARN 1.46 10K, &
MR B PR 3.88%. 2020 5, &) EIAL M A A 63.77 1270, F3gin 2.
69 1F (R+46.5 1071 ), KMAIWIE T L2k O RFERRYGZTIE. A
I, DB FA N HHEERT T AMEE SIE A 27.3 12T, Fkigm 4,
74 (R A+22.54070 ). Lik —FA3H4 91.11e4, L8 I8 %54 38%,
2t 2020 F b 453 ST kAR B 2.

2020 SFEANBERBET: BREFZERLEK 9.1%, 4FH¥K 35%, =bif
BN TE41%, bR EmMTFEE,

2020 5, NS B EE 1.25 1ok, #2019 £ 1,15 1Ceb3gHm 9. 1%, LR 44
2 2.41 1zek, 32019 S 1.781Cokdghu 35%, 42 kT2, T 242%
B K ves s, b f FIAS 1. 24 10k, % 2019 5 1. 13 1238 Hm 9.
3%, T HEAE1.17 12ok, & 2019 45 0. 65 1238 o 81%,

X 8] 2020 SR B FHEE R FEANETE, B &R 2019 F 362, 3 L/
T Z 347.4 T/ok, BT 4.1% (3-15 7T/#0), 2020 5 B =4 845 454
MR 161.5 L/vk, BRI K 21% (& 28 T/wk), w THKAR AN 6 h,
¥R RANBEF RS HFAED TLRA, JebiEEobizhHm (BHT
B 29.51 7/ B FHAEE 1. 24 10ob=24 5T/0k), N E)eh i AR AL R .

2021 F—F F N 8l dedk B 13 F % A1 A 37.1 104, RLEK 70% TATE,
L H KB KRR G TFRRBRER T

2021 S£—ZF  NEMER T3 3498.49 Feb, i 2020 S B 2611. 22 7 ek g
A2 33.98% (KA 887 7ok), KB E—7 @2 EFEMK, —FamA MRS
Z5Ha (A 1300 Fek/4) €F 2020 Fit NS KB (RELERE
RANB) e —FFIEA A E 7299.53 ok, %% 2020 55 Bl H) 4649. 71 ekighe 5
6.99% (kK 2650 ok), —FFLzoEM A 448 T/vk, RlHLIEK 16% (B A
63 T/vk), ML A 316 T/vk, BlEL3EK 22% (R A 57 /o), shft £ 4] 1
32 T/vk, BIHLIEK 5% (R H 6 /),
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B BAMRESMEME: AT HEATREE X RS, RAFEENE) 6¢E AT,
Tt/ 8] 2021-2023 <3 &, T B8] J& 7 % #8457 4 151.3/159.7/161.3 12
T (IR A 2021/22 4% 4 142.5/146.6 125 ), FlH+2%. +6%. +1%,
4 EPS 454 1.56/1.65/1.66 T i24K =) W R4y & PR A 96.95 1218 A 4 ),
L AT AN 11.98 7L (4 A 29 B &9 E M )2t AL 2021/22/23 4 PE 5514 7.7X.
7.3X. 7.2X, %G “EN” P4,

B RERT BN SIRE; wak RS

-2- HHLHREXZEHEREAES



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT
. = =4 i % e .
BRL: 2] B/ BRYF BR2: §AREGOGBRELR
— L E (k) w4 E (Fek) — A (Flek) e AR K (k)
7= Eyoy 4 Eyoy Hr&yoy — R AY0Y
12,536 9 . 209
14000 10,809 11,494 12,387[ 15% 400 361.5 362.5 362.3 347.41 700/0
12000 { o 10,097 11,336 10% 350 - 7 L 60%
L 0,
10000 9,015 ’ 5% 300 1 20%
250 A - 40%
8000 0% 200 L 30%
6000 5% L 20%
) 150 - L 10%
4000 -10% 100 4 o
2000 -15% 50 A L -10%
0 . . . . 20% 0 A . . . . L -20%
2016A 2017A 2018A 2019A 2020A 2016A 2017A 2018A 2019A 2020A
KB wind, W AIERHT AT KR wind, FERIERH AT
BE3: G /oL EFREFE BEA: KGR FRIE#E
— £ F) (k) 2H % (%) w— S (77vh) yoy
300 - - 80.0% 14000 + r 100%
242 ) 11773
250 232 229 r 70.0% 12000 A - 80%
200 - 186 [ 0% 10000 - L 60%
L 50.0%
150 | L 40 OUAU) 8000 A 6513 - 40%
113 | 20.0% 6000 L 20%
100 A 70 3426 3757
L 20.0% 4000 - 2600 L 0%
%0 1 L 10.0% 2000 - i i I L 20%
0 4 T T T T + 0.0% 0 . . . . L -40%
2016A 2017A 2018A 2019A 2020A 2016A 2017A 2018A 2019A 2020A
B wind, T ARIEARHT AT KB wind, ERIERH AT
BES: ¥ HREL(2EFREFE BE6: —FRLNGHAR T ERYF
35 (o) A% (%) — (k) g (Fek)  —— Y0y 4 Fyoy
. 8000 - 7,300 [ 0.7
40 1 33.2 : 1421[;2 7000 - 0.6
30 | 25.9 27.6 L 0% 6000 - 0.5
0.4
20 - . . 16.0 - 8% 5000 + 03
L ] 408 :
6% 4000 ) 7472810 3,000 3,104 3,383 s
10 4 - 4% 3000 4% 2,401 2,526 2,39 o1
r 2% 2000 - !
0 - . . . L 0% 0
2016A 2017A 2018A 2019A i L o 1000 - 01
-10 A -
L 10 0 A r r r . . 0.2
4% 2016Q1 2017Q1 2018Q1 2019Q1 2020Q1 2021Q1
20 169 - 6%
KB windy ¥ RIEFA AT KB wind, P RIEFATLAT
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BAT: —FRNHRRELNBEEL BE8: —FENG HRRELEA|REFF

| R

W (Rlvk) s R A (Aloh) — it 1 A (T ) wi k£ & (%)

250 - 222 218 r 60%
200 A 187 + 50%
~J
F 40%
150 4 126 132
F 30%
100 718 L 200
50 1 F 10%
0 + . . . . . F 0%
2016Q1  2017Q1  2018Q1  2019Q1  2020Q1  2021Q1 2016Q1 2017Q1 2018Q1 2019Q1 2020Q1 2021Q1
ke wind, W RIERHF AT kR: wind, ¥ RIERH LA
BE9: ZKREHE
HHER (ARTFELL) KAtk (ARFEFA)
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
ELIX Y SN 73,403 94,860 114,559 124,348 133,372 Bk 19,243 23,931 43,917 58,795 83,469
WkE 28.3% 29.2% 20.8% 8.5% 7.3% JLAC R 7,622 7,833 8,965 10,281 9,818
kA -43,357 -68,812 -78,385 -85,977 93,713 B 1,314 5,248 1,479 6,309 1,957
Yo £ N 59.1% 72.5% 68.4% 69.1% 70.3% FAbim s - 6,633 18,005 16,829 19,150 17,476
A 30,047 26,048 36,174 38,371 39,659 Ptk 34,812 55,016 71,190 94,535 112,720
Y% £ E BN 40.9% 27.5% 31.6% 30.9% 29.7% % & 27.5% 36.9% 44.0% 52.3% 58.0%
B Ak AL B W Aa -3,615 -3,996 -4,811 -5,223 -5,602 KR 12,104 9,342 9,342 9,342 9,342
% 4 E PN 4.9% 4.2% 4.2% 4.2% 4.2% R 40,209 46,735 47,156 45,907 43,376
Zl %A 2,768 -829 -1,031 -1,119 -1,200 % &/~ 31.7% 31.4% 29.2% 25.4% 22.3%
Y% £ B A 3.8% 0.9% 0.9% 0.9% 0.9% T F 21,816 21,374 20,880 20,363 19,824
EIEH A -5,628 5,711 -6,874 -7,461 -8,002 AT~ 91,872 93,896 90,490 86,387 81,675
Yo £ BN 7.7% 6.0% 6.0% 6.0% 6.0% % .& 72.5% 63.1% 56.0% 47.7% 42.0%
BALFTAIE (EBIT) 18,035 15,512 23,458 24,568 24,855 *EEH 126,684 148,912 161,680 180,921 194,395
Yo #4H HN 24.6% 16.4% 20.5% 19.8% 18.6% R T 170 166 0 0 0
W4 5% R -548 -44 -344 -373 -400 JLAT KRR 17,890 17,482 18,958 23,194 21,481
% 4B PN 0.7% 0.0% 0.3% 0.3% 0.3% bRz it 9,846 21,333 22,104 22,914 23,764
KRR K -85 288 -80 -80 -80 A F AR 27,906 38,980 41,062 46,108 45,245
P iRt E - 479 2,730 0 0 0 KR 9,071 6,792 5,000 5,000 5,000
RN A 1,727 6,377 2,000 2,000 2,000 Hte KI5 AR 13,536 13,471 13,471 13,471 13,471
Y F 51 F)1 8.9% 26.3% 8.0% 7.7% 7.6% f 4 50,514 59,243 59,533 64,579 63,716
2k A1) iE 19,608 24,286 25,035 26,115 26,375 LERBEARS 58,254 70,233 76,827 84,812 92,876
B A1 FE 26.7% 25.6% 21.9% 21.0% 19.8% b HREFRAR G 17,916 19,437 25,320 31,530 37,802
2N &S -284 -22 -22 21 -22 R EARB A 126,684 148,912 161,680 180,921 194,395
FLATA) B 19,324 24,264 25,013 26,094 26,353
)17 26.3% 25.6% 21.8% 21.0% 19.8% b &M
FTAFHL 2,758 -4,251 -4,002 3,914 -3,953 2019A 2020A 2021E 2022E 2023E
P FRAEF 14.3% 17.5% 16.0% 15.0% 15.0% H R
A8 16,632 19,757 21,011 22,180 22,400 HROk A (L) 1.16 1.49 1.56 1.65 1.66
DE 3 &% T, 4,989 4,874 5,883 6,210 6,272 AT (L) 5.83 7.02 7.92 8.75 9.58
128 T8 64448 11,643 14,883 15,128 15,970 16,128 HRZTAE SR (L) 1.92 211 3.23 2.47 3.46
P F 15.9% 15.7% 13.2% 12.8% 12.1% FRMEA) (L) 0.35 0.35 0.78 0.82 0.83
ERE
AERFR (ARFETFA) BR KBS 19.99% 21.19% 19.69% 18.83% 17.37%
2019A 2020A 2021E 2022E 2023E S el E-E 13.13% 13.27% 13.00% 12.26% 11.52%
A A 16,632 19,757 21,011 22,180 22,400 BNF AN EE 25.80% 29.05% 33.77% 41.94% 42.93%
A A 18 Fa sl 5,848 6,506 6,890 7,587 8,196 ¥R FE
FE AL 85 288 0 0 0 Bk ORI K F 28.27% 29.23% 20.77% 8.54% 7.26%
ARMEE FHAR K -479 2,730 0 0 0 EBIT3# %k % 6.44% 22.54% 2.54% 4.35% 1.08%
W 4% A 777 523 344 373 400 PR 5.92% 27.82% 1.65% 5.56% 0.99%
HFME -1,727 -6,377 -2,000 -2,000 -2,000 Bk E 5.11% 17.55% 8.57% 11.90% 7.45%
VAR A 4,989 4,874 5,883 6,210 6,272 REEEESH
FERFENEH 616 15,295 6,076 -3,405 5,642 JLC TR 3K B 4 R 4K 25.7 25.6 23.0 24.3 23.7
BEEHALER 19,200 21,140 32,321 24,735 34,639 B R R A 5.9 125 10.6 11.3 11.2
B 5 F RIS -3,041 -4,462 -3,000 -3,000 -3,000 JLA TR K B 4 R 4 81.9 57.9 52.1 55.0 53.6
BEFHAEER 5,825 -6,026 -1,500 -1,500 -1,500 ] 5 = ) o R Ak 198.0 165.0 147.5 134.7 120.5
TRAF) 5B -3,490 -3,490 -7,564 -7,985 -8,064 Lg% %)
ki) -4,816 7,752 -3,270 -373 -400 # it/ AR A -11.05%  -34.77%  -47.01%  -62.48%  -62.01%
EREH AL R -8,307 -11,242 -10,834 -8,358 -8,464 EBIT 4] &R A3 4¢ 37.1 566.3 74.3 71.4 67.3
RNEZATE 5,069 3,871 19,986 14,877 24,674 # = FARE 39.87% 39.78% 36.82% 35.69% 32.78%

KR wind. P FRIERA AT
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BRI EBLA:

A | KA

FEN | AR 6~12 AN A AT E) BAEEFE SRR A 15% 04 b

Wi | AR R 6~12 AN A A AT E) B B A0 R £ 5%~15%Z 1]

BA | ik k 6~12 4 A A3t R 205 B 48 30K 18 42 -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 KT ) A 28 KOS £E-10%~+10% 2 17]

BREF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT k4840 ) st R B ESR Reg ARt T AL, 2
B A R F AP R 300 F58H Ko, FZ T A ZRORAE (AT R AR ) S EARBT 484 (AT
ik ARey ) A BT G BREFA T BARECH I, EIRT HAAFE 500 FEECRGITIA L EAARAh
AE (A BRI,

TZ 50

FRAEFBAA RS (AT EAR “And)” ) LA+ BiEAEHEELR AT HIELAET L9 LS5 TH.
AREBBANG GE PR, AN R BEMAMEARERALAZF .

AARE LT ANE) B RA R AL TTA5 69T AR F B FAT, R TAEE RIS, AREL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
fEATARIE, AAIRE P FA. EI. TN R BIRE AN TR AT BT 69 F)07, T A A AT AL, AN a) T
AIREPTA42 & T AR K B i@ 4 0015 FTHORAS 2L, 3FH L 5 A AT RIEAR R 69 EAT RS, RIREPTE49
o, TR, FR. ZERIMENRRBBLEPELAEZA, RMRIETEL. EHE. it AALE50 RLR%
B, A8 REhIRE a9 A Bxt s AR R AT ARtk . RIRE T BT 48 69 2K AR 5T A RE A
BF, FHRE P AAEREIX,

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

W H R, fREAFRELT, A A AL 3) 6 L IAAM T R AHA A b 3 A 23 FTAATHY
EAIFFRATI Sy, T HA LA 3] EARBRFTIRRBALRAIT . M5B Ao bk = 5 5 50 2 IR S
A8 I AN B) B R IAM BAAT e ARE M AAF XA MR T M+ 915 8.

AFRE AT F RAERIA RG] A, REFRANS] B @B, AEFMATFA RIS AT

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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