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® EIHHS T BMMRGH FRIBL, 2020Q3 BFLE FHEMK

2020 4% 10 A 28 B, 238 XA % = F F4R4E, 2020Q3 23] B LN A 2.54 147,
Bl H3g K 66.88%, P, H=FF LA 094120, Fl3EK 59.49%. IR
PO T4 8.55%. 2020Q3 8] JAE4F)184 0.61 1274, FlHIEK 216.62%, Hi=
VA AV R LGk Fik 282.84%. w1 T T aEE K e9R W R 8) S
A G B A, RAVERFZ A TN AR E, Fita3d) 2020-2022 4 EPS
4 0.83/1.09/1.44 7T, LATEMNXT A PE 4 76/57/43 4%, LifAZE “EN” R4,

® FEH R TR, TEAE) LGB H

ZH BRI TR, NG R BAR RS K P eG4 iR K BAELE R AR, 2020H1
HEMESHA ST FHIEA 1.05 1270 (2019 2454 1.22 124). /2R,
BB A ET, 2020H1 A5 @R M6 5. BERERIFE N BIEZE R
BRI Z R T ARG, B, RNVAAMERFEY meR TR, BARANE 4
B BALBG B B MOE ik SUHA PTARSE, A2 8] 0955 B R B Bodedn JR J) ik 578
FeKRERASaE, d—Fms, 220D, W+ —FFa8HER, Fo
FREFEALTHF T REAN M FREWGSTE, JFH, A 20172019 F%k
HEEFETHKTFRA, FOFELLGHEHBHERTOFTE.

® L RARMAF, “MCUHETH” HBLA KEHMNE

WRIE=ZFRATR, ZALR BRI BFH R, 2020Q3 23] 3£ 4H KT
2, (2B % R R HLIgik 538 50.34%, RATVIAA AL AN K Ao b 2t 8]
KL RAZN AR . R THERAET BRA 1554+ 0 R4 0975
By, SHEAETEATE) MCUHE T4 Fouh AR THER AT, .55
o) 3T T T ROR BN BT St bt ), FE, NEHEE AFE
A7 TI B 97 AFE =50, EREK. 3F X HE AFE 5T @A R KA.

o N [edk: EAAIEGH Lk A HRAF. ¥ ER HEERHTEME. &
i ADC J* su A& 4 B A AT

W 548 B A BB IR AT
ELLos 2018A 2019A pY1211) 2021E 2022E
2 WM A(F F ) 219 258 369 488 693
YOY (%) 33.8 17.8 43.0 32.1 42.1
)3#F %) (F 7 ) 28 43 83 109 144
YOY (%) 71.7 52.4 92.8 32.6 32.0
A (%) 45.0 44.8 48.7 474 48.1
F AR (%) 12.8 16.6 223 22.4 20.8
ROE(%) 13.3 15.5 232 23.6 23.7
EPS($%/70) 0.28 0.43 0.83 1.09 1.44
P/E(4%) 223.1 146.4 76.0 57.3 43.4
P/B(4%) 30.0 23.1 17.7 13.6 10.3
AR R NARHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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F = AR E A T) 2018A 2019A 2020E 2021E 2022F A8 & (8 7 70) 2018A 2019A 2020E 2021E 2022E
itk 238 256 445 567 833 ik 219 258 369 488 693
U 36 74 191 253 359 Fakak 121 143 190 257 360
LA B ST AR 69 107 144 188 284 T ALFLA R e 1 2 3 3 4
BN e 4 4 7 8 14 BLFA 7 8 12 15 21
A IR 3 2 5 4 9  EFmFR 18 23 31 39 55
B 46 50 77 95 147  HEA%A 41 51 78 102 146
HHRB T 80 19 19 19 19  MHFA -0 0 -13 23 20
B 49 88 86 86 86  KFEMAABK 23 2 0 0 0
KA 0 0 -1 2 2 HkE 16 13 13 13 13
) & 3% = 7 8 10 12 14 2AMEEHKHE 0 0 0 0 0
I F 7 10 11 9 9 8 BIAMKA 1 1 -0 0 1
BRI AL 32 69 68 67 66  FEAEIKE 0 0 0 0 0
S W -Xia 287 344 531 653 919  FiIA)iE 26 43 83 107 141
A AR 63 61 110 124 248 FAIMEIA 0 0 0
K2 HtE AR 27 20 56 60 157 FaAkshIh 0 0 0
JILAF B4R B S AT I 22 23 37 45 70 AEER 26 43 83 107 141
H AR R 14 17 18 20 22 FPiFHL -2 1 1 -1 2
R A 14 13 13 13 13 &HH 28 42 82 108 143
Kiath 2 0 0 0 0 0  JVHERAHAZ -0 -1 -1 -1 2
H kRS f 14 13 13 13 13 EFAFE 28 43 83 109 144
Rt 77 73 123 137 260  EBITDA 32 50 86 111 147
bV BIR AR 0 -1 -1 2 -4 EPS(L) 0.28 0.43 0.83 1.09 1.44
FRA 43 44 100 100 100
FANAR 125 144 144 144 144 EEJLEHIES 2018A 2019A 2020E 2021E 2022E
R & 41 83 164 271 413 ke
P=Y- 2 INY & & 209 271 409 518 662 B LMA(%) 33.8 17.8 43.0 32.1 42.1
R AL R AR 287 344 531 653 919 B AAFIE(%) 56.4 66.8 92.1 29.7 313
VIR TEPNE) AT %) 71.7 52.4 92.8 32.6 32.0
KA A
ERUESCA) 45.0 44.8 48.7 474 48.1
HH)F (%) 12.8 16.6 223 22.4 20.8
A ER(EH ) 20184  2019A  2020E  2021E  2022FE EENOHCA) 133 15.5 232 23.6 23.7
BEEHALER 9 2 17 42 -1 ROIC(%) 11.4 13.5 19.0 19.7 18.1
A F) 28 42 82 108 143 12feeH
I8 e 6 8 5 7 9 KEREE®%) 27.0 213 23.1 21.0 283
43 -0 0 -13 23 20 HRAERRE%) 25 -15.2 349 -39.2 315
AR K -1 -1 0 -0 -1 A E 3.8 42 4.0 4.6 3.4
TERELH -46 -54 -57 -51 -132 @EhF 1.7 3.0 3.1 3.6 2.7
Rtz eI R 23 3 0 0 0 EBEfkH
BRESDHALA -79 30 -4 -7 8 EBRAER 0.8 0.8 0.8 0.8 0.9
TAXE 33 47 -1 1 1 IR A% 32 29 29 29 29
KA 27 0 1 0 0 EATIRKAGEER 4.7 6.3 6.3 6.3 6.3
HAbRFIE R 20 76 -4 -6 -7 EBRABRERGL)
EREDAER 2 10 69 22 19 ERORAGEITEE) 0.28 0.43 0.83 1.09 1.44
s Mtk 7 -7 BB RFHHEE) 0.09 -0.02 0.17 0.42 -0.01
KA 0 0 FHARTRATHEE) 2.09 271 3.54 4.62 6.06
L8 PR IG 0 1 56 A A4 P
K ARNARYG Jo 1 18 0 0 P/E 223.1 146.4 76.0 573 43.4
R i -10 -2 13 22 19 P/B 30.0 23.1 17.7 13.6 103
mﬁﬁ ﬁ%ﬁ ks FEiE AL 82 57 10  EV/EBITDA 196.2 124.7 71.2 54.8 413
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
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % 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
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
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 ZT LRI EH AEREGIK A,

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 AR T BARIL, FRUBILT R AT R IE KRR RIRE 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.
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Lis I

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