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2021 1 A 4 B, NS aERER A8 TR E & 20 A= s Kk
B, B 1SACE 25100, ©MAE LR 30 ST/E, TABITAE) B ALK 1.63%,
KAMR 12 /NA W, ARREMANE] A T RIAZS { AR B AEER ),
Hegh 8] ki B R e, T FAa MR R TR B 452 A Tl
R, TRt 2020-2022 FonE) AEAANA SR A 2.7, 33, 4.0 120, 5ABEK
23.3%. 21.7%-. 21.2%, EPS #%|% 0.53. 0.65. 0.78 7T, &) F/jEkikdaf,
T ARG, AN RRARK, AT PE 454 482, 39.6.
32745, 4 W PR,
® =M TG, BREEMLS

AR AL TR T 28 KRAF S, RHBBMIT R B AR ] T
Fl &, A TFRAAG) LS R T B AL A, AR R IUF G L EAT T IR 5 69 2,
T3] 2020 4 1200 K17 JE 46/ B ARIRA) 7%, 28] REAER T 45 KA B ARBL%
ARITE, BRratdE, RIREWMPAT, 8] CAERRTIENTJE AR R IR RA A
NEZEEF N, Bkt 4], FTHEABDFHTYH.
® X H SRR, REKATFTH

B b BT, HAT kI T RIES, kTR A T EAMTL
g RK, IR LOAAT, K30 B A, S AT 4] Se ATk CRS Sk 20% 4% .
BR KN B EEFAES, REBA IR, A BT HK, 1EEE
EI LI LI AR, AT SME T ERFRE, DR ME At —
TRIFE, REZFAKHREERRMMI, T Hlofe/s Bk PN 3] 6935 E 6
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® MeRT: ReZe&NE, TIFTLEH ", RAFRN AL

o W 4548 B Ao b AE 384T
R, B RJE SRR 22020813 R 2018A 2019A 2020E 2021E 2022E
% AN (T T ) 1,898 2,117 2,486 2,997 3,590
YOY (%) 284 1.6 17.4 205 19.3
)3H 4 A8 (F 7 ) 173 220 272 331 401
YOY(%) 2.7 275 233 217 212
AV E (%) 345 37.6 383 38.9 39.9
B A E (%) 9.1 10.4 109 11.0 112
ROE(%) 93 103 11.6 12.5 133
EPS(3 /70 0.34 0.43 0.53 0.65 0.78
P/E(1%) 75.8 595 482 39.6 327
P/B(f) 6.9 6.1 5.5 49 43
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F 38 & (8 7% 7T) 2018A 2019A 2020E 2021E 2022E
itk 1665 1867 2101 2310 2653 BN 1898 2117 2486 2997 3590
N4 931 1043 1143 1166 1337 EdmAk 1243 1321 1534 1830 2159
LA B ST AR 31 55 47 76 71 B W AL A W A 20 19 22 30 39
bR e 15 16 20 24 29 BAFA 240 313 365 453 557
FRAT R AR 74 42 94 70 127 %®%A 141 159 174 211 266
B 535 638 724 901 1016  BEE %A 56 69 77 87 99
HHRB T 79 73 73 73 73 MEFA -7 9 9 -8 9
FERHE~ 832 897 990 1118 1262 FFBAEM K 2 0 0 0 0
KA 0 0 0 0 0 HAkiE 10 24 5 5 5
) & 7%~ 545 623 724 858 1000  AMAMEE Sk 0 0 0 0 0
A FK 96 99 101 102 100 HFAUKHE 3 3 4 3
H bR R T 191 176 166 158 162 FAXREKEZ 0 0 0 0 0
FELH 2497 2765 3092 3428 3915 2k A8 218 264 331 404 488
Rh RAF 405 417 515 544 659  FaALIMEA 6 11 9 7 9
K2 HtE AR 75 93 93 93 93  BAShI B 3 3 3 3 3
JEAT B4 BT AT IR 86 95 115 136 160  AEEH 222 272 337 408 494
HA RS G 1R 245 230 307 316 407 PARHL 42 46 56 67 81
R f Kk 158 152 152 151 151 %F1E 180 226 281 341 414
Kiath 2 15 10 10 9 9 VHEAMA 7 6 9 10 13
H AR RS itk 143 142 142 142 142 VAE 4 F)TH 173 220 272 331 401
Rt 563 569 666 696 810  EBITDA 247 306 372 454 539
IR FAR G 39 44 54 64 76  EPS(L) 0.34 0.43 0.53 0.64 0.78
FRA 514 513 513 513 513
AR 745 776 776 776 776  EEZLpES 2018A 2019A 2020E 2021E 2022E
[ & 746 924 1151 1413 1733 ARkfkh
12 BB AR 1895 2151 2372 2669 3029 B A(%) 28.4 11.6 17.4 20.5 19.8
R AL R AR 2497 2765 3092 3428 3915 & LF)iE %) 16.5 20.8 25.4 22.0 20.9

YR TERNE) 4 %) 22.7 27.5 23.3 21.7 21.2

KAVRRA

2H)F (%) 345 37.6 383 38.9 39.9

HH)F (%) 9.1 10.4 10.9 11.0 11.2
R ER(E T ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 9.3 10.3 11.6 12.5 13.3
BEFEHALER 153 225 297 246 420  ROIC(%) 7.6 8.6 9.9 10.9 11.8
A F) 180 226 281 341 414 EfEeeH
I8 P4 47 59 61 74 77 R R E %) 22.6 20.6 21.6 203 20.7
W 5-5% A -7 -9 -9 -8 9 A AR %) -35.9 -36.1 -37.0 -33.6 -35.1
HFRE -3 -3 -3 -4 3 AHE 4.1 45 4.1 42 4.0
TERELH -93 91 -34 -157 58 #wFhE 24 2.7 2.3 2.3 22
H 2 ENE 28 42 0 0 0 EERD
BREHAAR 206 -88 -151 -198 217 BEHFRER 0.8 0.8 0.8 0.9 1.0
FARLH 142 122 93 128 144 RLPRIKE SR 48.7 48.7 48.7 48.7 48.7
K I -70 30 0 0 0 AR EEER 18.2 14.6 14.6 14.6 14.6
A MAE R NA R -133 64 -58 -71 73 BRISIOL)
EREFHNAER 200 25 -45 25 32 BB GRITREE) 0.34 0.43 0.53 0.65 0.78
s Mtk 8 18 0 0 0 BREENEACGHHED 0.30 0.44 0.58 0.48 0.82
KA 2 -5 -0 -0 -1 BRI 3.70 420 4.63 5.20 591
3 R 3 Ha 14 -1 0 0 0 fEfELLE
FANFRIG I 131 30 0 0 0 PE 75.8 59.5 482 39.6 32.7
B FIA R 49 -68 -45 25 31 P/B 6.9 6.1 5.5 49 43
P38 iR 148 112 100 23 171  EV/EBITDA 50.5 40.5 33.0 27.0 225
FAE R R NARSAE. FFRIERFFR P
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KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (F L), FEibididnt-F 6% a)HFRILER 69
FRH LA A L LT ERRNEARZEE N AC3. C4. CILBL T, BHHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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
e B PR RAR . A B R A BRI IRAE A B PR ) 09 BRI . BT AR AT I 3R AR AR ARGEALATT SR BN 8
=3 ARE L, 1y, LEREE5 KRS F ARG IESE LRI EH AERAENILA.

BREB TP EHHN
PR #H
%A (Buy) FritAast % T 9 3 &I 20%vA L
EAIPR ¥+ (outperform ) FRitAast i F 3% & I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BF (underperform) | Bt A8t 35 F W 3% £ 5% A T .

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

AR bt (Neutral ) FOHAT L 5 BT RIEAR T

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

GiE: FBATEAVNRE BB 6~12 AR, RS T T R AR IRk I, H A BRIERREA P
R 300 FR4k. BRAEIRI A BA IR, AR RREH ZARARIE (AT AEEATE) ) R BT FR 4L (41
ST AR AT ). R EIREOH AT 500 SRAANTIE L 484 RAVEIRERE, T RHEAF LA KA T F
89 IFAARIE BT BAT R, RAVR 09 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTFAAAGEREF, e ST OHCEMABR I T ZH BB Z. RAH AR EERE, R
TEIE 545 8, AR SEA IR B R IR 48,

AHT AEAAT ) R TR B
AR HT QA AT T EAP IR, REVBIR T RGBT R BN E KR . RIS R 9 BA A8 77 5 AAR A
AR R, A RTARAE PR 5 BAE SR 95 BT NAE RS
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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.

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. 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
H EEB| AN E) T AT R AR B ) A B R, TREARIRAE AR AR R E—R &, KRS AT
LR ARG THIESARE P, THAEP RAENEI, AN S RARAIRE LHH BEIAN AR P 4 5keY
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
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
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
FEAE R, AR SRR i SRS 0) B a9 ShARR A T B P AR AR, AR 3k Y P B R R AR 491
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
RA TR OIAL AT L SN RSB LS 4. TFREATRS AR H R )08 LA A ELS £ F, HA
FEARERF LS XA G EIEP.

FIRAE BB AINE) BT . KANE) A ARERG — ], RIEBH BB I T, TR 64 FHA P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
&, KBRS KBAEIT AN, SOMMEITEAC AN 8] BAR ) Skl XAR . BT AIRE TR 9T AR. IREARITA
FRATH) AN S AR IRSATILAATIL.
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