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KERF: wind 75 EIERFRIT

XA R

(FB2001 F MR A H] 5] 46 & #7 & 4 5 )6 1
Wi RgE, PUEEB N RES F L)
2022.07. 15

{5 BARTEN Ao g F i om b i 4a B R R, #
HFXTTLEERF AL REE)
2022. 05. 01

CFF B 5F %4 FB2001 FEHLFFE 11 /11l 37
ER% Pl Rk, | MR TRAN
Fadit bk B AT 2022.04. 28

(A & 5F 54k FB2001 FE4LFFJE 11 111 #A
R %Pl Rk, | MR TRAN
Fadit bk B AT 2022.4.28

(FHE LT/ HHBEARER | HRERRR
P, BRERALLHKEFHHE KIER)
2021.12.13

TRF R LGEIMAE, HEFZTEER
bR IR HE 3t

AT A 4-U (688221)
B4 T

N B R
N E) AR B
2022.08.31/3% 720 e % (4 H)

Ef: NE KA 2022 FEFIR: 2022H1 EIBAL 0.26 1L
(yoy+14.71%) , 1a#4#1iE-1.23 1z (2021H1 #-0.93 1z
), FedENaEAAE-1.47 /o (2021H1 H-1.17 e )
N B R FEN 0.81 /27T (yoy+44. 68%) o H+ Q2 £ & 52
Il 0.2 1 (yoy+25.00%) , Va#4%#]19-0. 64 /e (202102
#-0.48 ¢ T) , 4=dEYaE4A109-0. 79 12T (202102 A-0. 64
) o

BE:

(1) XTT7EAH LY EE, BBFHEITH
T T 202202 552 LA AN 2049 75 T (yoy+20. 24%, 3Rit
WK 261.46%) o L TFEFHEANALE 250 £ K HIV & 585
Elx% 130 £ K DTP 255, €528 EMN TOP35 HIV & & EE 4
HFEAGRR, FFALRPNGEF L0, FE AR
WM N&HSIT Y, TLAERMAR, RINE R, MEFBEML
T, it — @R T A, SRS T AN E R B ZIEM P
(2) AFRBANIFEME, 3 422 FB2001 bk it
2022H1 #F K 4%\ 8106 12T (yoy+44. 68%) , & s k#F £ B
Heik Mk, FB2001 #Ak iz 4| 7], EAFEBRS & 11/111
Bl RIXIE, DG AT AM KA B, BlET 8] B £ 4R
# FB2001 FALR NI 7| 6915 KA R, XA —T & 54 E AR
# KA IFH FB2001 EALB A ¥ &k A B S A 694 %
e A bV RAF R (1IT) o 2022 47 F, /&)t FB2001
RABEFR, £, EMEFTRENEREIRBEMEX R,

BAITRM : F &2 N5 42025 FB2001 3N 11/111 s
Vg, 2023 AP HEaEF, Fit 2023 F, 2024 SF Ak
BHHAH 11, 312, WA E) 2022-2024 S )3 &4 )0
SAIA=2. 74 1L, —1.9 A= 0. 18 /¢, 2022-2024 F EPS
SR HA-0.76 T, -0.53 A= 0.05 7T, ZtknNa] “RAEHE"
EL S et

ReRw: THHERRAN; BRNITHIE 2R XTT
PRI s #7 A 220 5 AT B A R RIS

1 AR EXEHAERS R REM
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B A :
/87 2021 2022E 2023E 2024E
R B O 41 113 319 718
(+/-) (%) -13.13 178.85 182.20 125.29
V3B 4 A -260 -274 -190 18
(+/-) (%) -12.71 5.35 -30.54 -109.31
EPS (L) -0.72 -0.76 -0.53 0.05
ROE (%) -14.21 -17.58 -13.91 1.28
P/E -25.82 -18.32 -26.37 283.24
P/B 3.65 3.22 3.67 3.62

$IERR: wind FEIEFFF I
7E: EPS HUMIAE 45 5% 3 A% A 5E

BRI R ERS R REMR
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MFE: NSMFANE ¥4 AR
Ak 2021 2022E 2023E 2024E #) i %k 2021 2022E 2023E 2024E
AT 1578 1013 1026 1363 F Ak E A 41 113 319 718

B ffv e 801 188 20 20 Fakm Ak 53 43 90 194
& 0 0 0 0 MEeRM 2 3 4 4
}jﬂiﬁ!ﬁ%ﬁ 22 68 200 445  SKER A 60 78 89 101
BNy R &4 1 3 8 18 &R 77 85 96 122
AT K 2 12 11 22 49  FFE A 172 260 284 309
B 39 20 43 93  M4£% M -5 -10 15 39
A 703 723 733 738 K ABIAB A 3 0 0 0
RS T = 955 1315 1692 2042  AAMET FIKE 1 30 24 29
K8 0 26 56 85 ‘M E 37 26 30 29
e 601 995 1394 1760 & JbF178 -267 -280 -195 17
V7% s 262 202 149 104  BasPEAN 3 1 1 2
H A 92 92 92 92  BashEH 1 0 0 0
%~ & 2533 2329 2719 3404 #8850 -265 -280 -194 18
R R 399 345 908 1548  FrigAt 0 0 0 0
sa e 2 52 0 501 1006 4 #34 -265 -280 -194 18
REAT K 2K 19 12 26 56 Y HEAERE -5 -6 -4 0
At 328 333 381 486 V3 & 8] 4 F1E -260 274 -190 18
ek f 303 431 452 480 EBITDA -284 -309 -179 74
K45 8 136 157 185 EPS (7T) -0.72 -0.76 -0.53 0.05
H A 295 295 295 295
R At 702 776 1360 2027 EEM L E 2021 2022E 2023E 2024E
Y HRRF S 0 -6 -9 -9 ke
R 360 360 360 360  FaAkEIALN -13.13%  178.85%  182.20%  125.29%
FANAR 2540 2542 2542 2542 BB FE -13. 62% 4.81% -30.36% —108.58%
EE S & -1069 -1343 -1534 1516 V3 & #n 8)4FH -12.71% 5.35% —30.54% -109.31%
3 BN SR A A 1830 1558 1368 1386 AL A
RAFA L RS 2533 2329 2719 3404 EA|FE -30. 44% 62. 00% 71. 77% 73.01%
Rk -642.07% -242.57% -59.71% 2. 47%
AERER 2021 2022E 2023E 2024E  RoE ~14.21%  -17.58%  -13.91% 1.28%
BEEHALER -257 -317 -275 -114  ROIC -49.97% -35.11%  -16.58% -0.57%
A)E -265 -280 -194 18 &4k EE S
18 e 4K 39 46 64 85 I AfrE 27.73% 33.32% 50.03% 59.56%
%% R 1 5 18 39 A AR 16. 22% 23.92% 65.38%  103.01%
BERHRE -37 -26 -30 -29  REHE 3.95 2.94 1.13 0.88
BIEFEL 9 -31 -108 -197 & E 3.85 2.88 1.08 0.82
H Ak -4 -31 -25 -30 %"iéﬁlm
BEENRER -18 -369 -397 -380 EFFAEE 0.02 0.05 0.13 0.23
TR H -327 -379 -410 -404  RORE EEEE 1.49
KER A JLAT KB 5%
H Ak R AGHR (L)
ERFHALR FROK S
48 404 3 505 AR EALE -0.72 -0. 88 -0.76 -0.32
KM% 0 128 21 28 HRIAFT 5.09 4.33 3.80 3.85
3 AT A 0 2 0 0 f&{arb %
F AR NARIE Ha -53 2 0 0 P/E -25. 82 -18. 32 -26. 37 283. 24
;Mz 272 -7 -18 -39 P/B 3.65 3.22 3.67 3.62
b e k| -56 -613 -168 0 EV/EBITDA -21.77 -16.82 -32.93 87.27
HIEFEF: wind o iE LERTFLIT
3
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VEH B b EIEA A48 T 0IE R IR R E WL A, RIS PR A AR R B R A AT A
PLRHE, S ZHEA TSGR LIEM, ARSFWREAEETEHFGFRTNE, HEEZ, BEWAN
IE, B RTHEMEZFTWIRERT M. RIS NPT BAGUE R B EAT AN 2 94T K AR i3 M %
AT, KT k. AT LB D ATET IR H 694548, 1248 B VA LAZ B A7 ik AL BTk, 453k #
%O

*F P A

A RIS S T EIERFERAT B (BB THATER, 6B E%RN) K. #4E GEFRBR
BRFELHELIEK) , RRENEE RN G E L HIPRACSEAALFRGHTHEA, AN RE
HEMAME ARERAE A AN LSRE P, ZEFFEMEAFROBZTE, ARIERFAZ. 5K
M, T ARESFAEE, AFHERLE TR, EAEERTE, HFITME,

BATHRLT, ARE A ETHRITET AT, LA E EIAFE P Ho e 35T B4R,
W5 RARE K, FEIERFIAETA BAE R AIRE BT BAEAT NPT 5] BT K RAEAT A, T H
F BT AR

AIRAERAAH T ALK A, AN A RERG — AR, REANS)FRP @A, AT
A EAATF AT XL H ., K BN AR S0 23RN0 AR, TS M B H TR,
. FAEAT 3R ZIEA SRR, RFRTEASATAZAHNGLT Ak, W F 3R, FlERSERANR
&, BRIV G AT AT T A SR E ] AL M s
LIRS we s s E

BANEF : 5 ATIF M AR 3R A 20% 4 L 69 k1 5

AF D HTIR UM AR F A SR 10% A L 69 3K ;

Wk AT T U AR 8 RN A1 0% F1 0% 1K 3 ;

BAF AT IT R R R FF o 8] AN A 10% VA R Bk
1T BT IFR A LA

HeH . pATIF M KRR FF47 k& IR TP K300 4K ;

Pk AU UM KRS AT Ak & LG P IR 30048 ST

BAF AT IT N AR R ATk R 55 TP R30045 2.

Hohk M ak: https://www. foundersc. com ‘ E-mai | :y jzx@foundersc. com
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