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2021 2 A 26 B, A& KA 2020 Sk grikik, 2020 S5 LN 11.04 /27T
Fl 38K 26.41%, Va5 0.68 12T, Fl3EK-26.24%, £+, 2020 F3
A 9273.93 T ALEI AR ZAT R . H BN E) H LA By bR AR W F Sh B AL
B AR A, &A1 LAZ A TR, FRitAE) 2020-2022 )3 44
4 0.68/1.68/2.87 127L (AL H1 A 0.58/1.47/2.50 127 ), EPS # 1.11/2.73/4.66
T, BETEM TR PE A 158.2/64.2/37.5 4%, 4 “FEN” R4,
o THERZEFA, FWEEEF4SAEEF LK 65.16%
IR R A, ARIELGHRIRPTA, ZH T TFTHERSETAVLEL LED BHhR
W ARE Hods, B 2020 5 = FE B MR KK 59.06%49 LT, 28] 2020
FHWEFE T A 398100, R LK 23.36%. MFIHERE, LA ENEF
2020 Ak SR AR T, 2019 4F 5 w9 Z F Jaa 408 4 2314.65 5 4, M 2020 5
% v9 % B )25 R A 3822.80 7 L. RBlHLIEK 65.16%; #t—H, 143 BRI
FAT R Rm, 2020 55 w9 FE )3 EEAE A 6139.71 75T, Rl B K 165.25%.
® FRin ki, FHamieskbdElat
I A F-Hsk b BTG B RA R 3 B FALE 26947, dh F R IRIREA Bk
Ao RUAXAZSRKE, Eahad) vl e FRE T, BRAFERE. KR
NE) B bR R KR TR, oA, Aty RIS, S TFRFRRMS, FER
B RS 09 B FALARALE 2 L K, B ?«ﬂﬂi’:ﬁ AT L ER K ZHFR
M A, “REMFFLEFE AR KT RN RIAF. &N F 9
ﬁh%&iﬁ%l?%ﬂfﬁﬁ%ﬂ%kﬁ#%%ﬁﬁ%lﬁ%%ﬁ%ﬂﬁo

(AL BHBE THERLE @ %M\%?%{/ﬁ}i BeFF AL R, F R ST E A B]; S R B
EHE, FahEMIFLEMALY -2020.10.28 M%\#ﬁ;%m%;#’“#'
arr

(AAHARERE-BRLHRR ELLos 2018A 2019A pY1211) ) 2021E 2022E

Ko EEHLAIHD -20209.4 W (T 7 7T) 767 874 1,104 1,387 1,824

YOY (%) 10.4 14.0 26.4 25.7 31.4

a4 A (E 7 ) 81 92 68 168 287

YOY (%) 6.9 13.5 -26.2 146.4 71.0

A E(%) 232 22.9 26.1 28.6 30.9

FAE (%) 10.6 10.6 6.2 12.1 15.8

ROE(%) 32.2 8.2 5.8 12.6 17.9

EPS(#7#/70) 1.32 1.50 1.11 2.73 4.66

P/E(1%) 132.6 116.8 158.2 64.2 37.5

P/B(4%) 427 95 9.2 8.1 6.7
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
RAEF 363 1338 1408 1566 1860 BN 767 874 1104 1387 1824
N4 66 139 125 162 259 FAbARAK 589 674 816 991 1261
2 BRIk 157 195 250 309 426  BLHARZM 2 1 2 3 3
bR e 4 3 6 5 9  BAFA 15 22 23 29 40
FRAT R AR 47 73 79 111 139 #®E%A 28 31 110 90 91
B 88 108 129 159 208 HRAEA 61 68 86 104 137
HA RS~ 1 820 820 820 820 MEHA -6 -7 3 -6 -12
FERHE~ 29 35 86 88 90  FFBMAMK -1 -1 0 0 0
¥ I 13 14 15 16 17 Hielci 10 0 0 0
) & 3% = 4 7 7 7 8 AAMEEINKAE 0 3 1 1 1
PR 10 10 10 11 11 #\FFRE 1 1 2 2 1
HbE muzj] = 2 4 54 54 54 KRB MKREZ 0 0 0 0 0
X 392 1372 1495 1655 1950  FikF)HE 85 98 71 179 306
AR ﬁ‘r 125 223 308 308 326 EAEIMEA 2 1 3 2 2
%2 HAth K 0 0 112 0 0 Tk 1 0 0 0 0
JIL At AR B R AT AR 110 204 176 286 302 AEER 86 98 74 180 307
HA RS G 1R 15 19 20 22 24 BRARAL 5 6 6 12 20
R 15 16 16 16 16 #HH 81 92 68 168 287
KR 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H Ak B AR 15 16 16 16 16  JafAFE 81 92 68 168 287
Rt 139 240 325 324 342 EBITDA 88 99 76 183 305
VIR AR 0 0 0 0 0  EPS(L) 1.32 1.50 1.11 2.73 4.66
R 46 62 62 62 62
FARNAR 91 864 864 864 864 EEZuPIIES 2018A  2019A  2020E 2021E 2022E
e & 115 208 270 421 670  ARKfEAH
12 BB B AR 253 1133 1170 1330 1608 BN (%) 10.4 14.0 26.4 25.7 31.4
R AL R AR 392 1372 1495 1655 1950  ELAIE(%) 46 14.7 -26.9 150.6 71.1

V2 TENE) 4 %) 6.9 13.5 262 146.4 71.0

KAVRRA

2AE (%) 23.2 229 26.1 28.6 30.9

B A E (%) 10.6 10.6 6.2 12.1 15.8
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 32.2 8.2 5.8 12.6 17.9
BEFEHAER 37 69 -51 153 99  ROIC(%) 30.5 7.8 53 12.5 17.4
A A 81 92 68 168 287  AEfrEEH
B Hesl 4 5 3 3 4 FFRRE%) 35.6 17.5 21.7 19.6 175
W 5-5% A -6 -7 3 -6 12 HRERE%) 23.1 -11.8 0.6 -11.7 -15.7
AR K -1 -1 2 2 -1 A E 29 6.0 4.6 5.1 5.7
TEREEF -46 25 -113 9 -178  &EhLE 1.8 5.0 3.8 4.1 45
A2 BIAR 5 4 -5 -1 -1 BERRS
BRESDHALA -1 -786 -48 2 4 BRFAER 2.0 1.0 0.8 0.9 1.0
FARIH 1 9 28 1 1 Rk E 5.0 5.0 5.0 5.0 5.0
KA H 0 =777 -1 -1 -1 JLAT R SR JE 4 5 49 43 43 43 43
A MAE R NA R 0 -1554 21 3 4 BRIBGL)
EREFHNAER -39 785 28 2 2 KR EIRE) 1.32 1.50 1.11 2.73 4.66
K2 B 0 0 0 EREENERCEIED 0.60 1.11 -0.83 2.49 1.60
KA 0 0 0 BREFAEIED 4.10 18.39 19.00 21.60 26.11
3 R 3 Ha 0 15 0 fEfELL#E
FARNARIG 0 773 0 PE 132.6 116.8 158.2 64.2 37.5
A FETIAR -39 3 28 2 2  PB 42.7 9.5 9.2 8.1 6.7
P58 iR -0 68 -127 149 97  EV/EBITDA 1213 100.1 130.7 53.9 32.0
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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 &

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 EREFI, the AT OFCEMAR I T ZH B R 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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