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& (1L L) 31.60 M 212414 B, FlIGK 97.44%, AATRH. RATLEFNS) BAFR, it
il T (T2 7) 3123 2021-2023 4 )a#4F)iE 45 %] 4 0.83. 1.04. 1.30 127, x5 EPS 4314 0.95.
BRI 088 1.19. 1.47 AU/, HATAMN AT PE 2414 38.0. 30.3. 244 4%, HAVALFAE]
FABMEA(TIE) 087 VEHBRNEBEBEALL, K2 ETHPRE T TRET B HEGEREEK, $iF
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AH) B A 2.76 7 Ul 5.21 T LIk, 4R F Hb3g K 59.43%. 27.81%. 2021Q1
OB B s Mz A% F A h 5139 b, 5124 v, ) 4R K 22.59%. 27.32%,
KA A TR A 941 vk, 9247k, [ LAY 5.79%. 1.63%.
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2020 ST FFhk, Refrleg Ra4MNEB R Hrm, HEARENSHTAKRE,
Koot i B Bk i & R IE 2 AR4E QYResearch 448, 2019 44 2RI Bk b
HIAEA 71910 £ 70, Fiit 2026 45348 5] 11.22 10 £ 7T, 4 A3 K F 4 9.47%.
OB ReB T R S R R GAA LY, AR, AFRA. FRRETS T
B, B R F RN E SRR E . 2021Q1 8] 5 i R 7 Ae A R 38 103%, A B
BEHRAN, R IR T AT R, 8]tk 2021 A E N FRA LB Ay
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W 548 B A b AL IR AT

2019A 2020A 2021E 2022E
BN (F T L) 505 538 680 754 862
YOY (%) 19.5 6.5 26.4 10.9 14.4
Va5 ) E(E % ) 39 52 83 104 130
YOY (%) 17.3 32.1 60.8 255 240
EH)% (%) 18.4 24.5 23.6 25.6 26.7
A F (%) 7.8 9.6 12.2 139 15.0
ROE(%) 7.2 8.8 12.4 13.8 14.9
EPS($ % /7T) 0.45 0.59 0.95 1.19 1.47
PIE(4%) 80.6 61.0 38.0 30.3 24.4
P/B(1%) 5.8 5.4 48 4.2 3.7
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= Rk R (B F ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2020A  2021E  2022E
itk 319 385 465 492 662  FiKA 505 538 680 754 862
N4 110 193 232 272 387  Ealkak 412 406 520 561 632
2 BRIk 47 69 77 85 101 BLHALE M Ao 2 4 5 5 6
AR g E 2 2 3 2 4  EFLEA 13 8 10 1 13
FRAT R AR 7 7 11 13 #HEHA 25 39 34 38 43
B 47 45 72 54 88  HRRFA 17 22 25 29 33
HpeA %~ 107 69 69 69 69 WMEHFEA -3 2 -6 -8 -10
FERHF~ 367 369 443 460 492 FEBMARA 0 0 0 0 0
ek dy 0 0 0 0 0 HikiE 2 1 1 1 1
) & 3% = 220 200 271 298 335 aAAMEE LA 1 0 0 0 0
PR 37 36 34 32 31 BEAKE 2 2 2 2 2
H A AE MJJ 7 110 133 139 129 126 FAEABKA 0 0 0 0
KEE 687 754 908 952 1154  FLA)HE 44 60 96 120 149
AR ﬁfr 139 164 233 193 282 FAkSREA 0 0 0 0 0
K2 HtE AR 0 0 0 0 0 Bl EE 0 1 0 0 0
JIL At AR B R AT AR 116 128 185 153 227 AEER 44 60 96 120 149
HA RS G 1R 23 36 48 40 55  BfiEAt 5 8 13 16 20
kR Rtk 6 8 8 ZF)H 39 52 83 104 129
Kiathz 0 2 1 YR ARM A -0 -0 -0 -0 -1
bR R AE 6 6 6 Va4 39 52 83 104 130
Rt 145 170 241 201 289  EBITDA 74 88 119 150 181
VIR AR -0 4 3 3 2 EPS(1) 0.45 0.59 0.95 1.19 1.47
R 88 88 88 88 88
FARNAR 257 274 274 274 274 2020A  2021E  2022E
Rt & 209 234 317 421 550
V2 BB AR S 541 580 664 748 862 AL (%) 19.5 6.5 26.4 10.9 14.4
R AL R AR 687 754 908 952 1154 B AkFE (%) 14.5 36.7 59.2 25.5 24.1
VBTG 4 HIE0) 17.3 32.1 60.8 25.5 24.0
KAVRRA
A% (%) 18.4 245 236 25.6 26.7
%A E (%) 7.8 9.6 12.2 13.9 15.0
LA RFR(E T A) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 7.2 8.8 12.4 13.8 14.9
BEEHALR 42 50 131 104 191  ROIC(%) 6.6 7.9 115 12.9 13.9
ZF)iE 39 52 83 104 129  1EfreeSh
I8 P4 33 35 29 37 41 REE%) 21.2 22.6 26.5 21.1 25.1
W 5-5% A -3 2 -6 -8 10 F AR (%) -19.3 -32.0 -335 -35.2 -43.8
AR K -2 -2 -2 -2 2 AHRE 23 24 2.0 25 2.3
TERELH -25 -49 28 -27 33 &FHreF 1.6 17 1.4 1.9 1.8
2 EIAER 0 13 0 -0 0 BERS
BRESDHALA -39 50 -101 51 11 BRRFRER 07 0.7 0.8 0.8 0.8
FALH 40 8 74 16 32 RMRBRAE 9.5 9.3 9.3 9.3 9.3
B -10 54 0 0 0 EARBALEE 3.1 33 33 33 33
HAu IR -9 111 -26 -35 -39 HRABAR(T)
EREFHNAER 5 -19 9 -13 6 O (RAHE) 0.45 0.59 0.95 1.19 1.47
K2 B 0 0 0 0 0  BREENEA(RIED 0.48 0.57 1.49 1.18 2.18
KA 0 2 -0 0 BHREEIED 6.16 6.60 7.55 8.51 9.80
38 JE 3G e 1 0 0 0  AEfEILE
F ARG Jm 11 16 0 0 0 PIE 80.6 61.0 38.0 30.3 24.4
EERIA K -18 -36 7 -12 6 P/B 58 5.4 48 42 37
P58 iR -1 78 39 40 114  EV/EBITDA 40.5 33.6 247 19.3 15.3
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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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

ATRFFR 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 ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R 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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AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
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