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EVERBRIGHT SECURITIES

= ABERM 2020 FEERS, 2020 FREERME WA 27.54 1275, R
EEIEEK 10.64%; VAR F LHRABRARRAFIED 12.79 27T, RLLEK 3.52%,
FFETER.

WEREER, ZhAKRERCRE: ATWVETREA, aHAKE. K-
IR ERIL K, 2020 F, RAERDLLKIH=EEBOAT 1.22 27T, FLIGEK
247.92%; = F=mEWR 5.28 127, BEIELIBK 61.94%, ARMUENIEIZIL =
NEIHTE, LETHFR, BRiREaEEEEISNEIE PADRURGK.
NMADAEZZFEANZRZERDAT G, RINEFARNESHAFRMHHI K
HER, IRMANTEERAENE IRIEE.

LRk 2FIETIEES, Q4 AFIFEEMTE: 2020 FATENEN 66.02%,
EEE 3K 0.01pct; EFIZN 46.44%, FEILLTPE 3.18pct, HA Q4 BEEF|E
79 64.16%, IRLLTBE 1.81pct, FILL TR 2.75pct; Q4 BZ=%FZF N 34.15%,
IRLL B 13.54pct, BELTFBE 5.7pct, 2020 FEATIC rffisk 0.47 12T, Hep
2020 £ Q4 2=, RFEPLRIIR 0.33 1270, IRELIEEK 55.39%, S5 Q4 M5Bk
FRIFELIE K 58.13%, SULtER, ABRBEMAHRLIZN, 2020 FHEABNE
b1 53.93%, FKTIAA, HEQBNMARNERLZ], ATRRFEEHE
EREEENE, ERKIVESHEEIT,

SHR+ AR, BESEES: QAREMRIMEIIRERERENSIES, B
TEENBELE, ANTREESRETESTIRES. 2020 £, AFAH
TAZBE M 3.0 iRAS AR F—R SR S BERRAS R UME, AFFITE
—RNBPER, S5EEN, AR FEHRERK, FEEEEEFAREIEM
B. =itEHFOLREIZNE, XARELELVLSETHNBEERSE, Bi1AA, BE
DR—EEXHRETEIE, ARNALZNEIGEQRFE RIS ST, IR
o

HEF IN TR BRIERFAT 2021~2022 F£4F388 16.7/21.6 1275,
1 2023 E&FFHFM A 27.7 127, M PE38X/30X/23X, AF VCS slsie 5
EBHERBREEN, AMBPE, SRRSO AFREESTTIENIL
B, BINMNEFLAREARILERMETIRMSENAREIS, $HiF “EN”
Ko

MR VCS R FRMNL; TR
REAEMTNS LERR

s 2019 2020 2021E 2022E 2023
BN (BAT) 2,489.35 2,754.29  3,523.90 4,446.60 5,552.83
BN R 37.13% 10.64% 27.94% 26.18% 24.88%
#FE (BAmT) 1,235.29 1,278.72 1,668.53 2,158.17 2,774.11
AR 45.08% 3.52% 30.48% 29.35% 28.54%
EPS (5T) 2.06 1.42 1.85 2.39 3.07
ROE (JAERBAR) (FE#) 28.10% 24.57% 26.55% 27.75% 28.64%
P/E 34 52 38 30 23
P/B 9 12 10 8 6

FRRIR: Wind, XKRIESHARFATUN, RANBTIEI 2021-04-21 F: 2019 FRAH 5.99 12, 2020 FR 4K 9.02 12
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N (4E55)

Yaifh: 70.89 5T

=

arim: X

HIEP4ES . S0930517100002
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am: AlFR
HVIEPLES: S0930518070005
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shigl@ebscn.com

iR

BRA(ZER) 9.02
BHEZT): 655.60
—ERME/R/B\(T):  51.85/93.55
i 3 BRFE: 22.36%

BRAEXSES

41%
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3

— I 2% JE300
I ZRIL
% M 3M 1y
1axs -3.65 3.48 -12.20
#a -3.02 -3.98 21.39
ZEBRIE: Wind
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ZEXMI%E (300628.52)

W sSikRS2FT
FliEx (BAxT) 2019 2020 2021E 2022E 2023E
(=112 9N 2,489 2,754 3,524 4,447 5553
[ER25%: 846 936 1,129 1401 1,728
Eil|=Ein s 20 28 32 36 40
Bt KBt n 30 26 35 44 56
HEZRA 164 146 204 258 322
EIRERFA 56 75 116 107 106
W& 22 192 296 388 436 489
552 -11 47 25 2 -14
BE WS 134 155 138 138 138
B FiE 1360 1,403 1,824 2,359 3,033
FlRZSE 1361 1,402 1,824 2359 3,033
FRSHL 126 124 156 201 259
HFIE 1235 1279 1669 2,158 2,774
DERG RIS 0 0 0 0 0
IARBARAFE 1,235 1279 1,669 2,158 2,774
EPS 2.06 1.42 1.85 2.39 3.07
MEHER (HA7T) 2019 2020 2021E 2022E  2023H
BEEMEST 1,093 1,128 1431 1918 2,49
R 1,235 1279 1,669 2,158 2,774
HrIBpEE 20 28 9 14 19
EiEHEEEm -2,637 10 159 155 189
Hith 2,474 -189 -405 -408 -485
BEERDF=ENSTR -1,064 -410 -754 912 -1,103
BRAEZE -270 -148 -50 -50 -50
KER AT 43 75 0 0 0
HithZm=TMk -836 -337 -704 -862  -1,053
B ERIM ST -299 -494 -618 -677 -859
AT 300 303 0 0 0
=g 50 -50 0 0 0
TEAGEN 131 195 -13 126 148
AT -267 205 59 329 535
FERER
EFRES (%) 2019 2020 2021E 2022E  2023H
EFI=E 66.0% 66.0% 68.0% 68.5%  68.9%
EBITDA & 49.8% 48.8% 48.8% 503% 52.2%
EBIT & 49.0% 47.7% 48.6% 50.0% 51.9%
FianefiE=E 547% 50.9% 51.8% 53.1% 54.6%
JEESFIPEES 49.6% 46.4% 47.3% 485%  50.0%
ROA 25.6% 22.1% 24.4% 255%  26.4%
ROE (h5#) 28.1% 24.6% 26.5% 27.8%  28.6%
£ZE M ROIC 136.8% 125.9% 129.0% 139.1% 151.4%
(=f5EREA 2019 2020 2021E 2022E  2023E
AR 9% 10% 8% 8% 8%
TREhEbEE 10.29 9.01 10.83 1095 11.25
bE 87 [ = 9.66 841 10.10 1021  10.51
AN/ B RRS 87.87 70.67 6246  50.71  42.61
B A IBRRS 90.87 80.42 67.75 45.61  32.17

FRRIR: Wind, XKIESHRPATUN

L S D B e — TRl 7

A REMRARENE

KRS
&rEfAffER (5AT) 2019 2020 2021E 2022E 2023E
BHr~ 4827 5779 6,855 8,481 10,550
A& 106 320 379 707 1,242
R ERIE 3,585 3,962 4,754 5705 6,846
7R 399 513 564 711 888
RUESE 0 0 0 0 0
Ht e (&) 11 7 9 12 15
=5 267 345 413 514 635
HitmehEr= 10 20 20 20 20
mEhEE= A 4381 5169 6,18 7,758 9,782
Hihi&m TR 0 2 2 2 2
KHEARAUS 43 75 75 75 75
EE#E = 93 97 118 131 140
EETE 21 89 67 50 38
FTRE 267 314 357 400 441
BmE 0 0 0 0 0
HithEmzhR 4 6 12 12 12
ERER=EIT 447 610 670 723 768
Bk 431 576 570 704 861
LR 50 0 0 0 0
RZAHHEER 199 282 340 422 520
IvAREE 0 0 0 0 0
FRUL MR 21 0 0 0 0
Htmenfa s 0 1 1 1 1
mh &t 426 573 567 701 858
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HithIEmahta R 2 0 0 0 0
EREAEET 6 3 3 3 3
BRI 439 5203 6,286 7,777 9,689
[N 599 902 902 902 902
YN 1,410 1,391 1439 1,439 1,439
Ko ERFE 2,424 3,034 4,068 5559 7,470
VBB A TN = 4396 5203 6,285 7,776 9,687
DR AR 0 0 0 0 0
bl E 2019 2020 2021E 2022E 2023
HETRAE % 5% 6% 6% 6%
BEERE 2% 3% 3% 2% 2%
W45 B2 0% 2% 1% 0% 0%
AR ZERA=E 8% 11% 11% 10% 9%
RETTES 9% 9% 9% 9% 9%
S RIEIT 2019 2020 2021E 2022E 2023
FRLF 0.90 0.65 0.74 0.96 1.23
BREBUER 1.82 1.25 1.59 2.13 2.77
BREEF 7.33 5.77 6.97 8.62 10.74
SREEBA 4.15 3.05 3.91 493 6.15
fE{ETEtR 2019 2020 2021E 2022E 2023
PE 34 52 38 30 23
PB 9.2 11.8 9.7 7.9 6.3
EV/EBITDA 30 42 33 25 18
BREZE 1% 1% 1% 1% 2%

UEZ#HF TTAR
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTER, HEQBHIGTERRNERNEATHELE S, HEEMERE, BETLELS HBHITRE TR,

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, A%
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R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.
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BLXmRIER 1266 5 ARXREEE 2S5 BHXREAE 6011 5
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