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® 2020H1 2k, AAELTIZH K

FIRMBAA ZE ARG RS B, B AT AR RS R RS AR T

YHILF . TaE. AE BT EIHLT P ek AL, 2020H1 23] T 4K 4.66 1070,

Bl I3 K 57.41%, 284%5)0E 1.0512. B3 An 73.39%. KAVLFE A TN R

T, FitAE) 2020-2022 F)aEEFVE A 2.30/3.15/4.34 125U, TR EPS

1.48/2.03/2.79 7L, LATAAMNATEL PE 4 229/167/121 4%, 4EH “8H” 4.

® Z5 4R ICARLSRFTL A, LARKFHEHEK

BAZ T4 S &, AR GFHEGEIBN, &M oe R4k g, 2020H1

BT Sl 1.6 1070, FlHIEK 59.3%, EAIFEIX 61.6%. FlIgk

3.28%. ERIREIEEH F @, 2020H1 2 &) wRE ISR BIK 3.7, B g

X 56.4%, EBAVRIX 47.1%. FHIEK 4.8%. @ T15544 7 ey E KB PR K,

ﬂ%f%i%? 12 5 4 AR IR A FENARER & RS FRATIR LA B0, 2019 4\ 3) Wik
B A W R INE LR S, 2020H] N5 54 T I deiR B K .

o M LA, EAEFFK, LEREYK
EAHAEIMER T AEFHAERLAROT R T, FHARM @ H ZHL Ao
ESFM Y RG] L SRR . EAE ST S @, 2019 8] AR i
A 67 11%MAy, BEHIRGHATL, ERRELGH Z @, o8 DIEERF
TR T13%M A, FISHAERF TR 100%42 0%, #t—F Aesbd ik IC,

® THEREYEH, BIEH BB KAk

ZHBEEE o, ARG E THERATES, mERINGEEEIEHT
PC Fo-FAR . f 7 37 6 Bei =%, MUF T4, AAE BT, 5G @FH %15 a9k
TR, BHRBENGER TR LERE IR, 2FER HEETAH LA, Em
Koam B P W B R R@RIA, FHRBROH LREZBABEING R B F AR,

o ek AR HFEH Ay K. FER HEBETHT B, ER IS

PR

W 4% B A B (A 1847
B4R 2018A 2019A pX12J1) 2021E 2022E
B WA (F F ) 572 792 1,080 1,477 1,998
YOY(%) 7.7 38.5 36.3 36.8 353
aEF4F) 18 (B 7 L) 104 176 230 315 434
YOY (%) 10.5 69.8 30.7 37.1 37.7
A E(%) 459 46.9 47.1 483 49.8
F A (%) 18.1 222 213 21.4 21.7
ROE(%) 11.8 15.6 17.7 20.2 22.5
EPS(#7%/70) 0.67 1.13 1.48 2.03 2.79
P/E(4%) 507.8 299.1 228.9 166.9 121.2
P/B(4%) 60.1 472 40.7 33.8 27.3
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A8 15 & RAT A
B M 4TRmEE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
RAEF 886 1129 1320 1660 2055 Bk 572 792 1080 1477 1998
N4 226 255 428 599 925 Bk A 309 421 572 764 1004
LA B ST AR 31 84 72 141 148  TLAHA AW 3 5 7 9 12
bR e 1 2 2 4 4  BELFA 45 55 78 107 146
FRAT R AR 1 2 2 3 3 FEFA 29 32 106 130 139
B 105 174 204 301 363 HRAHA 93 131 88 151 256
HHRB T 522 612 612 612 612  WEHA -5 -5 3 3 -1
FERHE~ 177 264 278 293 322 FFRAEME 20 20 0 0
¥ I 115 131 154 178 203 HAlkE 12 12 0 0
) & 3% = 16 38 37 38 41 AAMEEDKE 0 0 0 0
VR 7 7 5 2 2 BEHNA 21 45 19 23 27
AR T 38 89 82 75 75 KA EKREA 0 0 0 0 0
FELH 1062 1393 1598 1953 2377 2k A8 111 189 250 342 469
Rh AR 139 227 254 347 403 B 0 1 0 0
2 B 0 0 0 0 0 Bl Eok 0 0 0 0
JAT T B AT IR AR 51 132 116 215 220 AIEER 111 189 251 342 470
HA RS G 1R 88 95 138 131 183 Fifg#t 8 14 22 28 37
R 47 45 45 45 45 HF)E 104 175 230 315 433
Kiath 2 0 0 0 0 0  JVHERAHA 0 -1 -0 -1 -1
H Ak B AR 47 45 45 45 45 FRAEFE 104 176 230 315 434
Rt 186 273 300 392 449  EBITDA 118 198 262 351 464
VIR AR 0 5 5 4 3 EPS(L) 0.67 1.13 1.48 2.03 2.79
R 80 104 155 155 155
KANAR 494 548 496 496 496  EEJup IS 2018A  2019A  2020E  2021E  2022E
e & 328 476 655 882 1200  RKfeH
V2 BB ] AR A 876 1115 1294 1557 1925  E A (%) 7.7 38.5 36.3 36.8 353
R AL R AR 1062 1393 1598 1953 2377 FLFHE(%) 7.5 69.6 32.6 36.7 37.2
V2 TENE) 4 %) 10.5 69.8 30.7 37.1 37.7
KAVRRA
2AE (%) 45.9 46.9 47.1 483 49.8
HH)F (%) 18.1 222 21.3 21.4 21.7
AR ER(EF ) 20184  2019A  2020E  2021E  2022F XA 118 15.6 17.7 20.2 225
BEFEHAER 84 145 237 236 410  ROIC(%) 10.8 14.8 16.7 19.0 21.2
A F) 104 175 230 315 433 fEfEseH
I8 P4 14 17 21 24 17 FF RAAEE%) 17.5 19.6 18.8 20.1 18.9
43 -5 -5 3 -3 -1 A RBRE%) 229 209 313 -37.0 -46.9
AR K 221 -45 -19 23 27 AFHE 6.4 5.0 52 4.8 5.1
TERELH -48 -43 8 -76 -13 &FHreF 1.9 15 2.0 2.1 2.7
Rtz ERER 41 46 0 0 0 EBEfkH
BRESDHALA 225 -99 -15 -16 -19  BRRFAER 0.6 0.6 0.7 0.8 0.9
FALH 23 52 9 9 3 RMKRIKE AR E 16.7 13.8 13.8 13.8 13.8
P Eia -126 0 -22 -28 26 AR R SR 438 4.6 4.6 4.6 4.6
A MAE R NA R -327 -47 -47 -52 42 BRIFOL)
EREFHNAER -11 -17 -49 -49 65  BROKE(GRATREE) 0.67 1.13 1.48 2.03 2.79
s Mtk 0 0 0 0 B ERERFIHED 0.54 0.93 1.52 1.52 2.64
KA 0 0 0 0 FHATTRATHEE) 5.64 7.18 8.32 10.01 12.39
3 R 3 Ha 19 24 52 AR
FANFRIG Jm 25 54 -52 P/E 507.8 299.1 2289 166.9 1212
A FETIAR -54 95 -49 -49 -65  P/B 60.1 472 40.7 33.8 273
mﬁ-ﬁ fé'% %, g sgein "Wy 230 g 172 171 326  EV/EBITDA 4433 264.6 199.7 148.3 111.5
5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
K FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbiB T3 -F & % e AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
R AGYLE ) dm T RN ATAR 69/ NAME . R EE ARG 69047 ) R IR BN 6937 | B & QL4681 R 69 R & A= 74
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) BT 488 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AT BARIE, RRUBIT R B4 R E KRR RIS R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

THIRAEFBR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455
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