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o AMF R OUMEL TR, “h-b—kik” BXAHE, LFAF “EN” FL
3ATH, NERFNE, G OB, KibAFRAKERSTRLINES
QNS B LT A TRANE (ATEAR “BBEHFNE”) f2 “NWRELFHE AT
HIEAE]” (AT AR “BACTANE)”), BTG H “h-Ab—fr” BIRiE
tE, b, THikENE W ORIER 51%, &) B 43%, AR GEST I
RAKA T WAE 556, FACTAE) B IR 51%, @4 Er 43%, fidr
A AR B RAT 8] B B AT A T RALY . RANVA KT AR KA A 8] i Kk
B Kb, 5T B ZEEE— T AL, ZNGEFEA TN R E: it 2020-2022
S, NE)VAEEFVIA SR A 2.79. 4.01. 4521270, EPS %)% 1.16. 1.67. 1.88
IR, BATIEM =T AL PE 514 24.5. 17.0. 15145, 4#H “EN” A,

® BRHANBARF EHHERERE TRAAR, H—FAENAT LA A
ARG QARG G AR B X TOTA 75, Ry 5@, AT o=
Bk, X EFE: (1) BHEF NI EAILRFT AL 610 FrblF, A
BLIY 80 FoblH; (2) RALT NG MR S AEA AR S, AdbssF s,
E5~6 FANZHE; (3) ERHEIHMANIT A F&., OWa =T &
EE264k. L. EAT, FEAY 130T L TR, KR, Zo
8 HRIENBRF G A A T B TRAUKR, ¥R B TS KT 5, =&
FnE EARTLTHEE S, B—FRENE) EREATLRKAD LM,
O N3 AARELE—LTAFH, QL. SRBAALEHNRE

mE) RRETLFTRMEE. FFRBE I THAER KAk, L. RHR. L
A FHAATAR L, B A2 EFF RAALL B RA2E 10 7 eb/Fo) KA £ 4
FALTJE, NE &6 R, EARS—, ARtz EaEs 20%, 23
RAEAAL 107 Tr okl HF, 8 AE A 2R R Ao — LW ARG F G i AT L oA
XA B, BAVE IR B BR8] R KMME ) R BTARAT IR A IA R,

o Nk MAMRFATY, Loxbh s, TH KRATL.
W 5548 B AAEABIRAT

2018A

2019A 2020E 2021E

-2020.10.28 BN (F T L) 588 809 937 1,149 1,283
YOY (%) 55.6 37.6 15.9 22.6 11.7
a5 ) E(E % ) 138 222 279 401 452
YOY (%) 78.5 61.6 254 43.7 12.7
) F (%) 54.0 58.4 59.7 61.9 62.1
A F (%) 23.4 275 29.8 34.9 35.2
ROE(%) 16.3 22.2 22.8 25.0 222
EPS($ % /7T) 0.57 0.93 1.16 1.67 1.88
PIE(4%) 49.6 30.7 245 17.0 15.1
PIB(4) 8.1 6.8 5.7 43 3.4
AR R NARHAE. FFRAERFFR P
5 sb A ESJE & 6915 B E AR E 9 1/4
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2020E  2021E  2022E
itk 375 524 632 754 1087 BRI 937 1149 1283
N4 58 221 117 337 494 Bl 378 438 486
2 BRIk 226 70 272 148 322 BLHAEM A 33 34 37
B ysR & 14 2 16 6 19  FAHA 61 63 78
FRAT R AR 3 8 5 11 7 EFEEA 61 52 55
B 72 93 92 123 116 HE %A 8 10 1
HA RS~ 3 130 130 130 130 ME%%A 24 26 18
ERH K 1138 1306 1468 1727 1839 HERIAMK 2 0 0
ek dy 0 0 0 0 0 HikiE -14 0 0
) & 3% = 600 671 783 968 1041 AAMEESHICE 0 0 0
PR 367 480 513 552 600  #FAIE 0 0 0
HbE m}J = 172 155 172 206 199  FALALBKEA 0 0 0
K& 1513 1830 2100 2481 2926  EFA)HE 357 526 598
AR ﬁfr 588 590 677 695 739 FAIMON 6 5 3
43 5K 312 334 334 334 334 Faksh I 4 3 3
JIL At AR B R AT AR 179 187 224 253 276 AEER 359 528 598
HA RS G 1R 98 68 119 108 129 BRiEAt 80 127 147
kw3 Rtk 80 226 202 180 151  AHF)H 279 401 451
Kiath 2 0 147 123 102 72 VHRAMA -0 -0 -0
HAb Ak A fi AR 80 78 78 78 78 JaEAFE 279 401 452
Rt 669 815 879 875 890  EBITDA 463 654 743
VIR AR 3 14 14 14 14 EPS(L) 1.16 1.67 1.88
A 240 240 240 240 240
FARNAR 176 176 176 176 176 2020E  2021E  2022E
B 423 602 837 1160 1501
V2 BB E) AR 841 1000 1207 1591 2022 E LA (%) 15.9 226 11.7
Fitk A Bk R AR 1513 1830 2100 2481 2926 & LoF)iE (%) 18.4 47.3 13.7
VBTG 4 HIE0) 25.4 43.7 12.7
KAVRRA
2H) % (%) 59.7 61.9 62.1
A F (%) 29.8 34.9 35.2
LA RFR(E T ) 2018A 2019A 2020E 2021E iZvdsl  ROE(%) 22.8 25.0 222
BEEHALR 117 293 234 649 472 ROIC(%) 16.8 19.5 18.2
ZF)iE 138 225 279 401 451 fEfEseAH
B Hesl 88 120 84 109 134 KRR %) 41.8 35.3 30.4
43 24 19 24 26 18 % RAELE (%) 35.3 12.0 0.3
AR K 0 1 -0 -0 0 AIHnE 0.9 1.1 15
TERELH -139 77 -153 114 -132 @#EkE 0.6 0.7 1.1
A2 BIAR 7 4 0 -0 0 BERS
BEFHAER -84 -218 -247 -367 247 BEH AR 0.5 0.5 05
FARIH 78 181 162 258 113 kR E 5.5 55 5.5
KA 0 0 0 0 0 EATIRFBASEE 1.8 1.8 18
H AN R -6 -37 -84 -109 134 HRRABAR(L)
EREFHNAER -62 76 -92 -62 67 ARG (RATE) 1.16 1.67 1.88
43 I1% 2 12 23 0 0 0  BREENEA(RIED 0.97 2.71 1.97
KA 0 147 24 21 30 BRATEIED 5.03 6.63 8.43
38 X3 e 0 0 0 0 0  AEfEILE
K ARNARYG Jo 0 0 0 0 0 PE 245 17.0 15.1
A ERNA R -75 -94 -68 -40 38 PB 5.7 43 34
P58 iR -29 151 -105 220 158  EV/EBITDA 15.7 10.7 9.2
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B 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
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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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.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, 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
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
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
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
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
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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