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i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,
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(4FFiFR)

A% M (300059)
2020 SFFRE—FR LT

HF KR, BAAW

® A F M EWE 2020 £HIA 2021 $—F R, LHFATH
3] 2020 - FIE LN 82.39 12T, [ K 94.69%; V)3 E T
NG R AEFE A AT.78 12, Rl K 160.91%; Aok
ROE 4 17.89%, F) 327t 8.4 NN d 45 A AAIHE A 0.5788 7T,
Bl H3g K 150.24%. 2021 F—ZF F 38 SIE LN 28.90 1274, F
b3 K 71.12%; V3BT LS B A 694 AE A 19.11 12T, R g
% 118.67%. A -FH ROE # 5.6%, Rl 17 AT 5 A K
FRIKE A 0.2218 7T, FlHIg K 104.61%.

® 2020 FEH Ik &R gk 81.11%

2020 F, wE|#—HFRFLHKNY g TEASEREZT AP ST
S fR BRI B RO, AniRAF R F AN, RAF . AR
% EFRXLERT RO E EEEX, AP REEEHEMR
TR0 2P, /8] RIIEA kL N 49.82 7T, Bk 81.11%.

® Ao XAK L5 E Ik K
#AE 2020 4 12 A 31 B, »n& 3 EK 142 RAFERLEIEA 9,535
RAEAEF o, REHA, RAEAASLTEINASHESH 12,978.09
17T, HEFAE PR AL EH A 6,990.72 100, RRAELRST &
B ¥)7& K7 °) A P 4h 236.05 77 .

O TRTH LT RIERK, KAELHA#—FHE

OB AR IR T ART ST R M AR 27 b RAERR. NG 3 R Mg AR
FHATI R, WMREHA 7650 12, AT RE, AFMGIELR
AREHKFB G —FRA, H—FHETAITMGERAEESEEN.

® A A TR 5 F N

YA A RBRE——REBHENAT, A8 ZEREBNF, mA. ARELE
PR, KT8 RAF g R AR K], RATFR 2021-2023 F
4 #)18 2 66.524270.95.97 1270 120.4912 70 , 38 3% 2 39%/44%126%.,
L FT AN AT 49 PE 4 40.16/27.84/22.17x, PB # 6.7/5.8/5.1x. A1
JEONE) U LGP A, MR WA 245 GRS L IEAT
FAERIF GRS, —EXEFEMIRE KT S o ME&AT G54 2
G AIBATRE; T FEE MBI R, T3 T AT AR LG kR
A ME,

& F| TR\ Aot S5-38 47

2019 2020 2021E 2022E 2023E
BN (f27) 4,232 8,238 11,087 15,479 18,827
(+/-%) 35% 95% 35% 40% 22%
#A)IE (1 7T) 1,831 4,778 6,652 9,597 12,049
(+/-%) 91% 161% 39% 44% 26%
P A R (L) 0.27 0.55 0.77 1.11 1.40
A I 5 (ROE) 9.9% 17.6% 18.2% 22.4% 24.5%
W 2 % (PE) 57.83 55.92 40.16 27.84 22.17
W 4% % (PB) 5.0 8.1 6.7 5.8 5.1
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g NI A =X G e O

EHRAT L LFE



E{SIES

’ Page 2
GUOSEN SECURITIES
B 1: 3] F LB F ik B 2: A8 EFETLBNRF LR
90 82.39 400 35 1,400
28.90
80 350 30 26.08 1,200
70 300 25 2904 1,000
800
60 250 20 16.88.4
600
50 42.32 200 15 11.87 19.08.3
40 026 31.23 150 10 73350 , Q7z‘8g_28'1a_44_4g_2]70' 400
30 2352 2547 l 100 3.s3| A 5'65'85.6'35'5 A LANY I I I I 200
5 Ui Eem 0
20 50 I I I I I I I I I I I
| | T ,
6.12 0 200
[ [eZeJedoTeTododeTodedeJoTedeJoTodo oo Jodo o To To 2 o]
0 -50 SEE 8838855058888 3232R8_
2014 2015 2016 2017 2018 2019 2020 QRRRRARRARILIRIRXIRIRIRIKIRIRKRKRRR
— LN (135T) Bl rb3gi (%) — N (12T Rl redgik (%)
FAtRIR: Wind, BEMZIES2FHF7R AT %2 FAtRIR: Wind, BEAZIES 2 FHF R PTE22
B 3: 2NE) )3 R4 A E AR ik B 4: &) 3 FF )38 A E AR LIk
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| e THT
7.14 i
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FoRRIR: Wind., BAZIEAZFAF R AT EIE

FoHRIR: Wind, BAZIEALZIFAF R AT EIE
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MR METR L5 AEE

FBEE (AFL)
22 SN

EA LS

AR TSRS
A RR AR RS
IR S
FLRA
EA AL S

Aokl T 5 IR S
S ER AR S
IR S

A A
beikiks

2019 2020E  2021E  2022E
8,238 11,087 15,479 18,827
4,982 6,336 8,490 8,490
4,982 6,336 8,490 8,490

188 197 207 218

106 111 117 123
391 402 431 448
0 0 0 0

246 333 500 750
227 217 205 215
94 106 m 117

58% 60% 62% 64%
4,778 6,652 9,597 12,049

KRR (BFL) 2019 2020E  2021E  2022E
5T FA 41420 53847 64616 77539
R HHAE BN 12832 20531 32850 52559
B 726 1045 1505 2168
S P 82 98 117 141
RHAF A 104659 125590 150708 180850
K 1764 1940 2037 2139
ERA . & 174 195 219 245
KA BEAIEF 452 474 498 523
# =R+ 110329 132394 152254 175092
SRR B R Sy ARk i 2940 3528 4234 5081
JEAF IR 211 264 317 380
b ak KA R 59343 71212 85454 98272
R R At 75889 98655 118386 142063
e S B A4 A 1219 1341 1475 1622
8 38 FTAFAL AR 23 26 28 31
s f et 1284 1476 1624 1786
Rt et 77172 92607 106498 122472
YRR F A 0 0 0 0
BAER 33156 39788 45756 52619
Rt AR AR 38 63t 110329 132394 152254 175092
b g YT o 2019 2020E  2021E  2022E
AR 0.55 0.77 1.11 1.40
B 3.85 4.62 5.31 6.11
ROE 17.6% 18.2% 22.4% 24.5%
ERIES 93% 94% 95% 94%
N ONE-E3: 95% 35% 40% 22%
AR KA 161% 39% 44% 26%
= fif g 69.95% 69.95% 69.95% 69.95%
P/E 55.92 40.16 27.84 22.17
P/B 8.1 6.7 5.8 5.1

FoAHR R Wind, EFIEAZFHE TR
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