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o AR ARKRE, HARRLEFTNE, ®F “EN” BAK

PEASARAG . REAR BB, 28] 3RH T AN R R L S A R IR I FT N
ARAB N E) e gh AR, AT LA E] 2020 SF)aE4F)E TN A 3.07 120 (RTR
M A 3.054070). & T8 EBEANFLE MK, KA TIAAE 20212022 F )34
HAVAA 4.19. 5581050 (RFUM A 4.30. 5.82127C ), EPS 4 0.38. 0.53. 0.70
FUIE, BATIRM T AL 2020-2022 “F PE 4 32.5. 23.8. 17.94%, % B3] RiE
JLEET I, I CEN PR,

o LR T HIY, Q4 MAGABEYEZAZEIEK

28] B AT 2020 5 Ak g bRAR, T S HLE N 20.10 1250, R HIE K 20.29%;
SIIEAA)E 3.07 1270, FlHIEK 3547%, LR E Ty TA. L, it
Q4 BN A 10.67 147, RIIEK 32.49%; VFE441EA 3.15 1270, Rligk
38.31%, Q4 MAAeA|BERAT 3 EE WALk, —F BFHE TR LR
R, 5 —F @iFa T35 REKRE Tk’ I, BB, 28 ik = st
KA TG, MR EAF T e k), BARIRHGR T E e 2B T E M.
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ARAE W AR, 2020 SF8) A5 R S H R4 4 15.27%, W 2017/2018/2019 23] 4%
EFAVE 2 F A 12.16%/12.45%/13.54%, /8] 45 5 F) 80 AR A, KATF| B £
Z2REA (1) 238) REIRR XA A B IR R R GRIT, RTAF A
AT AR, A EART RN E T, (2) Tt A8 s L 40T R E R FKE.
® A AT E) R KRG A9k, RABREA Pimik B,

2019 FH 48 FINRAEH A BG FER &S ERASELEEFREAT, &
IR REARL, BRG] S ME T &+ ke) NSP RERFIKRA, BATR
HEAR RO K BB 2T DI, BAVIAA 8] B8RS4 FARE L, 2~ 38) 1K
N¥ERA B ik, BB S F)F KPS —FRA.
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W 4% B A B (A 1847
B4R 2018A 2019A pX12J1) 2021E 2022E
B WA (F F ) 1,345 1,671 2,010 2,603 3,327
YOY(%) 72 242 20.3 29.5 27.8
aEF4F) 18 (B 7 L) 168 227 307 419 558
YOY (%) 10.3 34.8 355 36.5 33.1
A E(%) 76.9 71.7 72.1 72.2 72.3
F A (%) 12.5 13.6 15.3 16.1 16.8
ROE(%) 5.4 6.7 8.4 10.4 12.3
EPS(#7%/70) 0.21 0.28 0.38 0.53 0.70
P/E(4%) 59.5 44.1 325 23.8 17.9
P/B(4%) 32 3.0 2.7 2.5 22
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B M H5HRHE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 2855 2974 3933 4536 5366 Bk 1345 1671 2010 2603 3327
N4 1230 1212 1796 2022 2488 B 310 473 560 723 922
LA B ST AR 1089 1149 1364 1698 1998  FAbBLA R M Ao 16 17 21 27 34
bR e 49 68 66 82 140  BLHA 508 596 653 841 1081
FRAT R AR 20 21 29 35 46  FEFA 143 120 165 203 250
B 40 53 67 88 107 L% A 271 311 367 474 605
HHRB T 428 472 610 611 587  WEHA 5 -10 -8 -14 -15
ERHK* 977 1108 1001 1028 1042 FFRIEHE 27 9 -11 -13 -15
¥ I 0 30 45 63 82 bk 80 91 92 110 132
) & 3% = 119 105 112 124 132 2AMEZFHKE 0 -6 -61 -67 -74
VR 221 247 231 204 174 #FAKE 41 44 53 64 96
H bR R T 636 726 612 636 655  FEKEMKE 0 -0 -0 -0 -0
K& 3832 4082 4933 5563 6408  FiA)HE 186 239 325 443 589
R AR 702 662 1261 1520 1855  ESMEA 1 1 2 2 3
K2 HtE AR 238 135 135 135 135 FakshEah 1 4 6 8 11
JEAT B4 BT AT IR 113 181 193 290 325 AEER 186 236 320 437 581
HA RS G 1R 350 347 934 1096 1395 Pifg#t 19 10 13 18 24
R Kk 22 38 31 32 32 AHHE 167 226 307 419 557
Kiath 2 0 0 0 0 0  JUHERAHAZ -1 -0 -0 -0 -1
H AR RS itk 22 38 31 32 32 g2 P 168 227 307 419 558
Rt 724 700 1292 1552 1887  EBITDA 252 313 370 488 643
VIR AR -1 -1 -1 2 2 EPS(L) 0.21 0.28 0.38 0.53 0.70
R 800 798 798 798 798
FANAR 1381 1381 1381 1381 1381 EX 3P 1 3 2018A 2019A 2020E 2021E 2022E
R & 1045 1246 1475 1791 2213 RK&D
V2 BB ] AR A 3109 3383 3642 4013 4523 2 LN (%) 7.2 24.2 20.3 29.5 27.8
R AL R AR 3832 4082 4933 5563 6408  F L F)HE(%) 24 28.6 35.9 36.4 33.1
YR TERNE) 4 %) 10.3 34.8 35.5 36.5 33.1
KAVRRA
2H) (%) 76.9 71.7 72.1 72.2 72.3
HH)F (%) 12.5 13.6 15.3 16.1 16.8
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 5.4 6.7 8.4 10.4 12.3
BEFEHAER 85 346 623 389 611  ROIC(%) 44 5.6 7.1 8.9 10.7
ZF)iE 167 226 307 419 557  AEtrekh
I8 P4 88 106 87 100 121 F= G HE%) 18.9 17.1 26.2 27.9 29.4
43 5 -10 -8 -14 15 A RERRE%) 313 3111 -45.0 -46.5 515
AR K -41 -44 -53 -64 96 AFHE 4.1 45 3.1 3.0 29
TERELH -160 17 224 -119 29 &kFPHreF 34 44 29 2.8 2.7
Rtz ERER 27 52 66 66 74 BEfEH
BRESDHALA -510 2206 45 -130 -154  BHRFRARE 0.4 0.4 0.4 0.5 0.6
FALH 116 175 -12 9 130 R SR 1.3 15 1.6 1.7 1.8
B -16 -16 -15 -18 19 AR R R 23 32 3.0 3.0 3.0
A MAE R NA R -409 -47 18 -157 -187  EBARAR(GL)
EREHIER -87 -82 43 -34 32 ERROKGA (R 0.21 0.28 0.38 0.53 0.70
s Mtk 11 -104 B ERERFIHED 0.11 0.43 0.78 0.49 0.77
KA 0 0 FHATTRATHEE) 3.90 424 4.56 5.03 5.67
38 PRI e -4 2 AR
T ARG -19 -1 P/E 59.5 44.1 325 23.8 17.9
R i -75 24 -43 34 32 PB 32 3.0 2.7 2.5 22
P58 iR -508 62 584 226 466  EV/EBITDA 35.8 27.1 21.3 15.7 112
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &
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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—H0REE, 75, LEREEARE T LRGBS Z 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 T (AT HEE R ARE) ) R EMBT 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
B EIE 515 8, TREAUREIZ 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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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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