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FUBGIERER | ([SeldkSERARRILERE
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S RBRM0FWETE . MIT20FLIMEURL0.8127T, FLEIEKL963%;
SEIYARAFIE2.251270-2.5512 70, [EILEIE1K80.14%-104.16%; SEMINIFE
Y3ESEF)1E2.101275-2.40127T, RILLIBKT.17%-104.77%, WEHIEKEBEFIEHER,
(SRIFNEEWSHENIINREIEE : QAB2020FRANREERKFERRHTE
FEFTFENE2ERERINEZ2EE WS REE K, ARFHEKEST
WNEK, B2/ TEARARTHRMENRIESHS, SEFRNEIMNEES
A3 SERA S HBAEFNREA, ItI, FESLHE2017ERFIERTZ G
2020 F AR EHAIN S IRBIMER TR ITR], 2020F MR 10 < (I BA3497H
70, MREEF2019FEMT025 TG KRR, SNRFIBRIRAZIRIRME, 20202
BISEHAYEF)IE92.61270-2.912 7T, AILEIE K 97%-120%, BF B #H — T RS,
[SelkssiaEIng REmEWSREMmLE fEEE M~ L ESHRRTE,
2019F FHIAE B ADR T REE K —F, ARNEFES~FEN =6
FHBESHITRA. KRLLEREL. THARR2EESHETRSAEF~m
RIFIE E T ABEEISHIFEREDIFM2019FLIMBN2.9127T, E
EE181186.17%, 2020FE19FESEIG KAVEM ARSI K, QBEELNS
HREIRF, ERRRGFHRENEME, ARFRBEEESZL019FFRAEMLE,
FEERBEESIT, ARKETIRT S TXBEARTE, ETEBITHER. Tk
FENTEEERARREFTT, 20FHIERT BEWSEIBN T,

IEHRIEEATERED: 2020F L¥F, ARFTMRMN 13 ZOERAS R
AR (Wk355) BF2020FRIRACHEIITR, HERTE8920%, #EM
RIAESREB25%ESE, SERR, NERK, BERDERRTHRRME.
Legh, LRBEITRIZEZEEN2020-2022F =" EFE, SEEMRMRRES
MEZBIR A 20195 /8RR ELR, 20-22F/8FHEE S 3 AMEF30%.
50%#170%, & U2019F E WU I EEL, 20-22F IR NIEE S HIFETF 35%.
70%#1100%, LRERNHRHZEZBITRE, 2T ARKENED.
BFFTN, (SESITH : ERIIABWSHBETREA, £iF 20-22 F)8FEFN 523!
£ 2.36. 3.41#4.301Z27T (REHF% 1.81. 2.66 M1 3.51127%) . B, &
L EEMLERR. BEER R RESEEEN MR, RR=ZFIHE, Kilx
BEREM. (FHARRBER, BEFQARETEREOIMBFEHEHT
KAV SEE, 4 T CEN T TR

MBEIRT (ERREM BT TITHEE AN, AE R TR HEEF
BK, THBEKR,

AREATN S hERx

fetm 2018 2019 2020E 2021E 2022E
ElWWA (BAT) 356 603 990 1,352 1,658
Bl A B R 26.64% 69.32% 64.20% 36.58% 22.66%
#FE (BA7T) 42 125 236 341 430
AR KR -12.72%  194.34% 89.31% 44.19% 26.16%
EPS (7T) 0.32 0.94 1.04 1.50 1.90
ROE (ABEALR) (##) 9.40% 21.72% 14.76% 18.02% 19.12%
P/E 168 57 51 36 28
P/B 15.8 12.4 7.6 6.4 5.4

BRIKIR © Wind, JERIESFAZTAATUN, RRMNEILE 2021-01-20
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021-52523857
jlanggp@ebscn.com

Vit ISP
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WS kER S 2T TN
FiExE (BAm) 2018 2019 2020E 2021E 2022H
BEKA 356 603 990 1,352 1,658
[=8125%:3 119 182 288 386 463
I A 7 9 8 9 9
T ReF N 5 7 10 14 17
HEER 73 103 158 216 265
EIEER 68 91 148 196 240
A E A 70 107 168 230 282
g -2 -3 -7 -13 -13
BB 3 0 0 0 0
ElvFE 51 139 263 379 477
FiEREm 51 136 258 372 469
FriSHE 9 11 22 31 39
AR 42 125 236 341 430
DEBRRING 0 0 0 0 0
ARBRE AR 42 125 236 341 430
EPS(IRRFEEAIT) 0.32 0.94 1.04 1.50 1.90

KEEDRER 10 84 132 244 346
EF]E 42 125 236 341 430
rIRREEE 7 9 8 9 9
AETEEIEM 0 267 415 247 129
Hith -39 317 -528 -352 -222

BEFD-EINRTR 91 -12 -10 -10 -10
BEAZ -8 -13 -10 -10 -10
KHAR AT 0 0 0 0 0
HihEr=%1t 100 0 0 0 0

RREIE R -16 -14 805 -30 -50
iz N34 50 0 94 0 0
e 34 0 0 0 0 0
ERAREL 6 28 88 88 74

AMER 86 57 926 204 286

FERER

ZFIEES (%) 2018 2019 2020E 2021E 2022FE

ERR 66.5% 69.9% 70.9% T71.4% 72.1%

EBITDA X 15.5% 26.0% 27.9% 28.6%  29.1%

EBIT & 13.0% 24.1% 27.2% 27.9%  28.6%

BighasiEsR 14.3% 22.6% 26.1% 27.5%  28.3%

AREFER 11.9% 20.7% 23.9% 252%  25.9%

ROA 72% 16.8% 12.7% 152% 16.1%

ROE (%) 9.4% 21.7% 148% 18.0% 19.1%

ZE% ROIC 9.7% 19.9% 22.8% 26.2% 30.1%

(BfREEN 2018 2019 2020E 2021E 2022H

RrEhmRE 24% 23% 14% 15% 16%

Tohib® 3.84 4.10 7.29 6.64 6.64

Roh bR 3.56 3.83 7.00 6.34 6.34

ARG /B RRS - - - - -

BREAS/BRRS - - - - -

ZRBRIR © Wind, SARIESFARAMIN 3 | REFRAMENE

Ria—Ig5EA

&Arefifak (BAT) 2018 2019 2020E 2021E 2022E
R&EF 593 745 1,860 2,239 2,671
EmAS 318 377 1,303 1,507 1,794
R eREr 0 0 0 0 0
RZUR R 136 227 373 509 625
R 0 0 0 0 0
Htijy s (&it) 12 14 23 31 38
[ 37 45 72 96 115
HetRah &= 1 5 5 5 5
mEhEFE T 517 675 1,788 2,165 2,596
HiiasT 2 0 10 10 10 10
KHARAIR A 0 0 0 0 0
BIE &= 40 48 50 51 52
EETRE 0 0 0 0 0
TR A= 3 3 3 3 3
5 0 0 0 0 0
HIEReh = 0 - - - -
FERE~AI 76 70 73 74 75
Bk 142 170 258 347 421
FEHERAERR 0 0 0 0 0
Rz AR 59 75 119 160 191
VA= 0 0 1 1 1
FRUR MR 19 25 25 54 66
Hitmenta s 0 0 0 0 0
mE AR E T 135 165 245 326 391
KEAER 0 0 0 0 0
IvAbNEE 0 0 0 0 0
HIERe & 7 5 13 20 30
R KRET 7 5 13 20 30
[ E e 452 575 1,602 1,892 2,250
[i:ZS 133 133 227 227 227
N E 243 258 1,004 1,038 1,062
Ko EFE 94 197 384 640 974
VRN S/NGIEYERY 452 575 1,602 1,892 2,250
DRI 0 0 0 0 0
EdiES 2018 2019 2020E 2021E 2022F|
HEBBR 20.59% 17.13% 16.00% 16.00% 16.00%
(i RS 19.15% 15.02% 15.00% 14.50% 14.50%
S ERE -0.47% -0.43% -0.68% -0.94% -0.81%
HAEBRR 19.78% 17.68% 17.00% 17.00% 17.00%
FRiSHisE 17% 8% 8% 8% 8%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLF) 0.10 0.20 0.22 0.32 0.40
BREAEUER 0.08 0.63 0.58 1.08 1.53
BRARE 3.40 4.33 7.07 8.35 9.93
BRHEEKRA 2.68 4.54 4.37 5.97 7.32
fhEIEIR 2018 2019 2020E 2021E 2022
PE 168 57 51 36 28
PB 15.8 12.4 7.6 6.4 5.4
EV/EBITDA 131.8 46.6 42.1 30.0 23.5
=B 0.2% 0.4% 0.4% 0.6% 0.8%
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LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDNMERFEIEF U HR B FRIEFRA BT TR ERFAIMAIESONIT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

AREFROERAE (UTEFERE") SIET 1996 &F, RAPENXK (REF) SREREFRNEEMSEEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREBAKIEFROBRABARAR (UTEHAKREFARAR) KBS, USERSORNMBENTRE, £H. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWERNHREZRITIRAENEFRZBN. USKEURKBETR. RAENIARDEZREFFHERR, HeBIERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M S AIRENERNHENFE—BHRERK, FARERERAZIFHERRAESF RIREATREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EEPEMNDIAREUERDTER. EAER#HITER. 8. %3 B 2% BdE5 8. URERITRARQEEMERERE
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BRREA

o BRXERAR 1266 51817 o ‘ ARX ARt 2 SAERAKER
r | LEFRA8E o | ERE2RENMNAR 6 SHK
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