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& AT (T) 24450 @ 3] 2020Q3 b GFAE L Peig WK,
— R HRIK(T) 264.00/117.31 X ZFEATF 7, 28] 2020 F 1-9 A FIEN 385127, FlHIgK 38.57%,
B HE(TL) 24450 FeAEVAERAAE 2.16 15, FIHIEK 18.96%. H£FEA, »a)F 2020Q3 sk
B TR (L) 6284 KRE@MEK, FZIBIL 1.6510T, FlHIEK 59.42%, Fodf)a#44)iE 9456 7 7,
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AR 026 TSR REIR TS RO, KAT LR S ALRATRR, T E) 2020-2022
3 AR E (%) 172,14 #b&éﬁmﬁsmmwﬁwﬁmmmﬁ\ﬁﬁ&m&gﬁwmixﬁﬁE%
A 3.61/4.49/5.89 7, HETRMNAT L PE A 67.6/54.4/41.5 4%, 4k 33 P4,
BhA$E ® RACH BN TR B E AT AF LA, EMKSNBEFEED,
58] 2020 AT =5 F IR Z 40 R TR 3143 U, &m Bk R 6 Skt R
o wReT PR30 ey, = xrg‘iﬂﬁ’)ﬂ X 13.88%, [ FIRH 7.25 A pet. HRIBA 3] MR Z 4
TR, AR R & EAE 2020 4, TR A R4 R A 6032 7 T, 2021-
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Wt G- 48 B Ao fEAE 384T
B4R 2018A 2019A 2020E 2021E 2022E
B W N(F T ) 245 376 529 712 942
YOY (%) 16.6 53.3 40.6 34.6 32.4
)2#F 408 (G 7 L) 139 246 361 449 589
YOY (%) 6.2 76.9 46.8 243 31.2
EH)E (%) 81.2 81.5 81.8 81.0 80.7
H A E (%) 56.8 65.5 68.4 63.1 62.6
ROE(%) 48.0 114 14.8 15.7 17.2
EPS($E%/7T) 1.39 2.46 3.61 4.49 5.89
P/E(4%) 175.6 99.3 67.6 54.4 415
P/B(4%) 84.3 114 10.0 8.5 7.1
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 345 2066 2394 2793 3397 BN 245 376 529 712 942
N4 132 235 554 914 1497 Bk 46 69 96 135 182
LA B ST AR 14 22 29 40 51 B W AL A W A 3 4 6 8 11
bR e 2 8 6 13 13 BLFA 10 14 12 17 23
FRAT R AR 1 4 3 6 6  FEFA 30 29 84 57 71
B 16 26 32 49 59 BEEFA 28 41 37 70 93
HHRB T 180 1771 1771 1771 1771 ME5%A -0 -1 -12 -16 28
FERHE~ 21 155 166 183 204 FKFRIAMA 0 0 0 0 0
KA 4 2 2 1 1 Htks 15 26 23 24 24
) & 3% = 6 7 10 14 17 2AAMEEHKHE 0 0 0 0 0
VR 1 92 105 121 140 #FAME 16 57 17 24
AR T 10 54 49 47 46  FEAEKE 0 0 0 0 0
K%t 366 2221 2560 2976 3601  FA)HE 151 260 385 481 639
Rh AR 68 55 106 92 150 kg 6 6 6 6 6
2 HRE R 0 0 0 0 0 Tk 0 0 0 0 0
JILAF B4R B AT I 3 9 8 15 15 AEEHR 158 266 391 486 645
HA RS G 1R 65 46 99 76 135 Pifg#t 18 20 30 37 56
R 8 16 16 16 16 #HH 139 246 361 449 589
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 -0 -0 -0 -0
HAb Ak A fi AR 8 16 16 16 16 AFAFH 139 246 361 449 589
Rt 76 70 122 107 166  EBITDA 158 265 387 475 622
VIR AR 0 2 2 2 2 EPS(L) 1.39 246 3.61 4.49 5.89
R 75 100 100 100 100
FANR 134 1721 1721 1721 1721  EEZLE IS 2018A  2019A  2020E  2021E  2022E
e & 81 328 662 1069 1589  mkfeH
V2 BB R ARE 290 2148 2436 2866 3433 2 LN (%) 16.6 53.3 40.6 34.6 32.4
R AL R AR 366 2221 2560 2976 3601 FLF)E (%) 0.1 71.9 48.0 24.9 32.9

V2 TENE) 4 %) 6.2 76.9 46.8 243 31.2
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2AE (%) 81.2 81.5 81.8 81.0 80.7

A E (%) 56.8 65.5 68.4 63.1 62.6
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 48.0 11.4 14.8 15.7 17.2
BEFEHAER 139 240 343 373 589  ROIC(%) 45.6 11.1 143 14.9 16.1
A F) 139 246 361 449 589  iEfrEkh
I8 P4 4 6 8 10 13 FFRAEE%) 20.7 32 4.8 3.6 4.6
W 5-5% A -0 -1 -12 -16 28 #RRE (%) -42.9 -10.2 22211 313 -43.1
AR K -8 -16 -57 -17 24 AFhE 5.1 37.9 22.5 30.5 22.6
TERELH -6 3 42 -54 38 igheE 22 373 222 29.9 22.1
Rtz ERER 11 3 0 0 0 EBEfkH
BRESDHALA 26 -1705 38 -11 10 BRRFAER 0.8 0.3 0.2 0.3 0.3
FALH 4 113 11 18 21 KRR A E 21.3 20.9 20.9 20.9 20.9
K I 20 -1591 0 -1 0 AR EEER 12.6 11.9 11.9 11.9 11.9
H TR 50 3182 50 6 12 HRIAIFGT)
EREFHNAER -57 1567 -62 2 5 EROKERITHE) 1.39 2.46 3.61 4.49 5.89
s Mtk 0 0 0 0 BREENEACGHHED 1.39 2.40 343 3.73 5.89
KA 0 0 0 0 BREFAEIED 2.90 21.48 24.36 28.66 3433
3 R 3 Ha 74 25 0 AxEbE
F ARG Jm 134 1587 0 0 PE 175.6 99.3 67.6 54.4 41.5
R i -264 -45 -62 2 5 P/B 84.3 11.4 10.0 8.5 7.1
P58 iR 108 102 319 360 584  EV/EBITDA 154.3 84.7 57.2 45.9 34.1
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,
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T 90 E ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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