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o ;B i H AT LA = bl B R T EMm LT+ F&, BHF “EN PR
N E) KA (2020 SFE LG TRED: Fedk kK BRABR T e 2 0 T S AUE,
2020 FA&F, N a) A 5 I3 F S ) 34.64~38.98 12U (R LK
60%~80% ), T 2020Q4 ¥ FE A AERIE A 5.27-9.61 124 (FiEk
13.82%~107.56% ), &V, HRAVLEF ) BA) TR Ft 2020-2022 4
Va£4F) 8 5 5] 34.80. 42.36. 50.04 127T, EPS 4% 1.62. 1.97. 2.33 /%, 4
WANATEL PE 5] 23.4. 19.2. 162 4. &%k, A& B AKTF L Ae = 504
FHFEF ghm I+ FETRE, Sarn s L, RNERF “EAN” A,
® 523 VA, VE. VC %= i @i £3%, T RPVBIEZINERAMETEREIHE
2020 FF LS, RHEERRT ARBAL ANE ST L, EFEME, %
AZ MR B, 2020 FTFFF, RETHATHES, RHBMKERE
&, VA. VE Z A& s A5 % TR G35 #-838 h 2. #A2020F 11 A, F
BINERBRY B A, HyoEIN RS AF, VAR VE B0 38R EHHF
K& EBNBFHIE, 11 A, VA. VE & B REIASF49.17%. +23.22%. &
Wind 3%, 2020 &4, B VA. VE. VC. EREIHMN A H 39291, 64.87.
29.26. 19.56 7/kg, & AR HA9.90%. +42.43%. +3.52%. +8.48%. EH, F&
AT K. RAFEELIRYA, VA. VE. VC F4h4 £ T HMBEaEA
%, BIEATA Y, HFAEEFTHAPERCEKBFREE, KNTFUTEHA L L%
A EMABEDATR, FRYE, HAMZEEE R PR LA T K.

o F=HR IHBKITRCAMTHE, ILRFATTRE S FA8) RERER
2020 F 10 A J&, ~EAAT (FHZHR THFETR (RN KRR T’
RE 2 RA B AR 3.06 1270, HRIKE R TATEBRAY 10%, BE
20211 A 11 8, At X Qi@ — BT 5o K 5 7 A FE o8] IRE 4+ 195.47
T, b AE) B R 0.09%, AR 31.59 /K. R THFRGH R e, F
HEER TS LHBMIE—H, LR FAS T akE 5 F08 RERE.

AR T B R, FRRATH. ATLFLmb], =B TmE.

NE 2E L ER, ZREHRAL) - MHRHBAAEEIRAT
2020.8.28 FEAF 2018A 2019A 2020E 2021E 2022E
AL N (F 7 L) 8,683 7,621 11,316 14,548 17,688
YOY (%) 39.3 -12.2 48.5 28.6 21.6
384 A)E(E 7 L) 3,079 2,169 3,480 4,236 5,004
YOY (%) 80.6 -29.6 60.5 21.7 18.1
EH) % (%) 53.4 473 472 46.3 46.6
B A (%) 35.5 28.5 30.8 29.1 28.3
ROE(%) 19.1 12.9 18.1 19.0 19.2
EPS(#£7%/70) 1.43 1.01 1.62 1.97 2.33
P/E(4%) 26.4 37.5 23.4 19.2 16.2
P/B(f%) 5.0 4.8 42 3.6 3.1
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 10678 12571 12824 13436 13601  FikA 8683 7621 11316 14548 17688
Ne 2611 3422 4380 4213 4342 Bk 4049 4018 5979 7809 9443
LA B ST AR 2101 1853 2150 2300 2350  EABLAR M e 144 97 145 188 276
o B 165 196 200 220 240  FAFA 252 232 238 378 575
FRAT R AR 34 53 44 87 75 HEFA 351 375 396 524 628
B 1446 2033 2000 2200 2200  BEEFA 457 434 453 710 937
HHRB T 4321 5013 4049 4416 4393 MEF%A 24 159 100 50 50
FERHE~ 11257 15931 16656 18169 18949  FERAAB K 10 -17 -6 20 -17
¥ I 240 281 361 435 508 HAwlkE 74 91 0 0 0
) & 3% = 5351 7769 12878 14111 14662  ANAMMEZE SR A -8 -1 -1 2 2
VR 1243 1314 1462 1629 1827  #FAKE 169 177 178 175 174
H A e RS T~ 4424 6567 1955 1994 1952 FAREKA -1 31 0 0 0
KE 8t 21935 28502 29480 31605 32550  EiAHE 3630 2567 4188 5082 5967
Rh AR 4567 6774 6305 6875 5200 AR 24 8 25 20 15
A 1893 3235 2800 1500 200  EFAksREb 14 6 6 6 6
JEAT B4 BT AT IR 1377 2356 1945 3889 3309 AEEHR 3640 2569 4208 5096 5977
HA RS G 1R 1298 1184 1559 1486 1691  PiAg#t 541 392 710 842 949
R 1152 4827 3951 2413 1311 HAHH 3098 2177 3497 4254 5027
Kiath 2 388 3898 3200 1600 500  UHRAMA 20 8 17 18 23
HAb Ak A fi AR 765 929 751 813 811 Ja&4H1 3079 2169 3480 4236 5004
Rt 5720 11601 10256 9287 6511  EBITDA 4159 3479 5259 6374 7303
IR FAR G 45 52 70 88 112 EPS(7L) 1.43 1.01 1.62 1.97 233
R 2149 2149 2149 2149 2149
FANAR 4528 4528 4528 4528 4528 EEZupS1ES 2018A 2019A 2020E 2021E 2022E
R & 9464 10129 11837 13948 16463  RKfEH
12 BB B AR 16170 16848 19154 22230 25927 A A(%) 39.3 -12.2 48.5 28.6 21.6
R AL R AR 21935 28502 29480 31605 32550 Ak AUIE(%) 71.4 293 63.2 213 17.4

YR TERNE) 4 %) 80.6 -29.6 60.5 21.7 18.1

KAVRRA

2H)F (%) 53.4 473 47.2 46.3 46.6

A E (%) 35.5 28.5 30.8 29.1 28.3
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 19.1 12.9 18.1 19.0 19.2
BEFEHAER 3660 2102 3984 6508 5905  ROIC(%) 15.9 9.7 13.6 16.0 17.6
A F) 3098 2177 3497 4254 5027  1EfEseAH
I8 P4 458 560 869 1197 1369  F&= fF (%) 26.1 40.7 34.8 29.4 20.0
W 5-5% A 24 159 1 50 50 RARE%) 6.5 30.9 16.1 2.1 -7.8
AR K -169 -177 -178 -175 -174  AEE 23 1.9 2.0 2.0 2.6
TERELH 157 =710 -169 1170 371 &EhE 1.1 1.0 12 1.1 1.5
Rtz ERER 92 94 -36 11 4 BEEH
BRESDHALA -8249 4363 -712 2657 2035 RFE SRR 0.4 0.3 0.4 0.5 0.6
FALH 4915 4576 547 1424 732 MR ASFR 43 3.9 4.0 4.0 4.0
P Eia -49 -12 -80 -75 730 AR R SRR 3.4 22 2.8 2.7 2.6
H AN R -3383 201 2246 -1308 -1376  HEIEIRGL)
EREFHNAER -308 3058 2314 -4018 -3741 B WO (AT R 1.43 1.01 1.62 1.97 233
FoR e 721 1342 -435 -1300 -1300  FHREREARIED 1.70 0.98 1.85 3.03 275
KA -536 3510 -698 -1600 -1100  FHRAEFAEIES 7.53 7.84 8.96 10.39 12.11
38 X3 e 885 0 0 0 0 AxEbE
F ARG Jm -885 0 0 0 0 PE 26.4 375 23.4 19.2 16.2
R i -493 -1794 -1181 -1118 -1341 P/B 5.0 48 42 3.6 3.1
P58 iR -4826 814 958 -167 129  EV/EBITDA 19.8 24.5 15.9 12.7 10.7
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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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ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
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