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O I XBEFHERGL TEAHM T LERE, TFAKREK
2020 4 12 A 28 B, NanEESRMNE LEZFHARAFLARERERLEZRE
EPAERL, Ut RIETERSSTEAAM T LERE, EETTITAR
T 10.68 1270, HR w3 4GS ITRAZHIE K G158, A8 Z A Fau S £
JE, B A ZSEATHEE R, BIHEIX, Tt 2021 F Q4 AL T, b
BB B N 09 IMRINS T B SRR, FARIE A SR, 1Z R B B NG T RA
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ITHF AR KA R
AFy 2me, RN EAEAFTR. KA+ 2020/2021/2022 F 4
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£ 1.90/2.90/4.24 ) 12 7L, 3% %k 208%/69%/44% ( AT 1A 208%/53%/46% ),
EPS0.38/0.64/0.92 ( AT/ 0.38/0.58/0.84) 7L/Mk. #XZ 2020 4 12 A 28 H k&,
JEAMt B2 PE 471 % 62.8/37.2/25.8. A& F /3] Aok e KB #5204, o “F
N
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2020 5F 11 A&, /8] it X6 R st R ZAT T 44 S g A 3 B T2 8
AT 4.60 1270 (4 4.601270), et ZATH R GE, ZETEI AR FALK
N E) MR 0 595 BT BARBAEA A TRy B (3.251C0 ) AR B H4
(1351270). AiH EE2IREME. | HATEFNE, RFBAS) %GR
PN 3.64 12, £ FHZIAFELY 112, 2010 F3 A, SUAHE B &4
B B %Téﬁ%/&rﬂﬁﬂ’%ﬁﬂéﬁ%ﬁmﬁ , NE ENEEERFM LS, BiT
10 a9 % A S H B ARFRERE, b E) 2R 7?]1\)\7 EX
2 5’]‘%%%‘@?%%%4&%}*’ LT AT AT EN F M, N5 T 2020
Q3 AT 1A B OHEAMLA (KAKREERE ), 2020 4 Q4 X % 9% i 2
2 (HRAMTERTIAAITRIE ). MELS, AETRE, HEyik.
AT FRERAEIRATY, BHIiTH K IRATY, EfFLeNwsF
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2018A

2019A 2020E 2021E

BHBAMSTEAMBERTD T w7 ) 694 715 1,135 1,310 1,610

-2020.7.18 YOY (%) 15.8 3.1 58.7 15.4 22.9
)3 % A8 (T % ) 57 62 190 321 463
YOY (%) 63.8 8.7 207.6 68.7 44.3
24 % (%) 25.1 26.5 37.0 41.2 44.3
A % (%) 8.2 8.6 16.7 245 28.7
ROE(%) 6.2 6.8 17.7 23.0 25.1
EPS(#:% /1) 0.11 0.12 0.38 0.64 0.92
PIE(1%) 209.9 193.1 62.8 37.2 25.8
PIB() 13.6 13.7 11.3 8.8 6.6
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E
itk 654 562 948 923 1405 FkA 694 715 1135 1310 1610
N4 214 140 243 391 497 ELRA 520 526 716 770 897
L 23 B B K 174 148 363 227 498 BLHA RN I 4 3 7 7 9
FoA B 5 1 15 15 22 EFLER 21 24 35 33 40
Tt kK 5 6 12 9 16 #EEA 67 75 114 105 113
B 103 127 186 151 241 FREFR 34 34 54 55 68
HpeA %~ 153 130 130 130 130 ME%%A -12 -5 4 2 -8
FERHF~ 382 494 635 656 712 KFRIARK 12 -3 0 0 0
ek dy 9 11 11 12 13 Htuks 6 0 0 0
B 2 7~ 229 278 422 443 499 AAMEESHILE 0 1 1
PR g 33 32 33 32 31 BEAKE 5 4 5
H A e RS T~ 111 173 168 169 169  FALABKEA 0 0 0
REBM 1037 1057 1583 1578 2116 B AIE 60 67 211 343 498
R R AR 140 170 503 197 206 EAMEIA 1 0 2 1 1
2 HtE AR 0 0 269 0 0 BRI ES 1 1 2 1 1
JI A B4R B AT AR 96 122 174 145 226 AEER 60 66 211 343 498
HA R G 1R 44 48 60 53 69 BTt 4 6 22 27 43
R A 6 #FH 56 60 189 316 455
KAtz 0 YR ARM A -1 -1 -1 -4 -7
bR R AE 6 VAR 4 A 57 62 190 321 463
Rt 146 174 511 205 303  EBITDA 89 104 262 397 551
b BIR AR 16 14 14 9 2 EPS(1) 0.11 0.12 0.38 0.64 0.92
A 503 503 503 503 503
FANR 111 111 111 111 111 EEgupiEs 2018A  2019A  2020E  2021E
R & 261 292 413 625 941 ARKkfkh
V2 BB E) AR 875 868 1058 1364 1811 Il (%) 15.8 31 58.7 15.4 22.9
F A L R AR 1037 1057 1583 1578 2116 FALAE(%) 65.6 12,5 2137 62.7 45.2
VAR TEPANE) A1) 63.8 8.7 207.6 68.7 44.3
KAVRRA
A% (%) 25.1 26.5 37.0 41.2 44.3
A F (%) 8.2 8.6 16.7 245 28.7
LA RFR(E T ) 2018A 2019A 2020E 2021E piZvdsl  ROE(%) 6.2 6.8 17.7 23.0 25.1
BEEHALR 60 120 17 505 230  ROIC(%) 5.6 6.5 14.3 23.0 24.4
ZF)iE 56 60 189 316 455 ek
I P4 35 42 48 56 66  F R E (%) 14.1 16.5 32.3 13.0 14.3
W 5-5% A -12 5 4 2 8 iR E®™) -235 -15.4 33 278 -27.0
AR K -5 -7 -5 -4 5 AHnE 47 33 1.9 4.7 48
TERELH -27 22 -219 137 277 &EhE 28 25 15 38 3.9
2 EIER 14 8 0 -1 -1 BERRS
HFEDALER -36 -102 -184 72 -116 BH AR 0.7 0.7 0.9 0.8 0.9
FALH 52 100 140 20 55 KA R 45 44 4.4 4.4 4.4
KA -40 -41 -1 -1 1 EATIREB RIS R 5.6 48 48 48 48
AT NAR 24 -43 -45 -52 62 ERRIABIF(L)
EREFHNAER -14 -84 1 -17 7 BROKHR(RITHE) 0.11 0.12 0.38 0.64 0.92
sz IRk 0 0 0 0  EBREENEA(RIED 0.12 0.24 0.03 1.01 0.46
K HE 0 4 -1 -1 BIRERRAPED 1.74 1.73 211 2.71 3.60
338 IR G Ae 0 0 0 0  AEfEILE
FANFRIG Jm 0 0 0 P/E 209.9 193.1 62.8 37.2 25.8
EERIA K -14 -84 -3 -17 -7 PB 136 137 11.3 8.8 6.6
P58 iR 15 -63 -166 416 107  EV/EBITDA 132.6 112.3 45.3 28.8 20.6
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