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® 2021Q1 ZA|ZRpbAwik L47, BABRRMBHIE, $H “EN FLK

INE) E A 2020 SFARA 2021Q1 FHR, HF 2020Q4 £ FE ZILE LN 124
AL, VAE4A)E 0.88 12T, BlEFA8) LA 2021Q1 B4Rk, #FF LN 13412
T, YoY+119.1%, VAHE4H10E 2.6 1274, YoY+657.8%. # BB BAAMA LT B
x4 E RBAMNAEETE R, BANBAT LA 2SI H NS, F £ 2L %,
2 BAAMAF LI, RAVLEFRF 2021-2023 42 A FAm 4 1.8/15.1/20.6 12T, EPS
#0.25/2.07/2.83 7L, HATEMATA PE A 62.1/7.4/54 4%, $HF “EN” A,
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28] 2020H1 4542 B ARARAR X L SN 12.6 127, 2020H2 X% 20.6 1270, 3Rk
I 63.8%, 2020H1 44 2L 3] 16253 3K, FHEAMNFZI 77.5 7T/3K, 2020H2
AL %) 2436.1 Tk, M LF) 84.7 UK, TR EFFIRF 9.3%. 2020Q3
EA, THRR. AE R E RIS E) BAAMW T RS FA40H . BAAMR
RANHERIEGBAEM, B335 2020Q4 £ 55 245155 22.5%, IRLIE
6.6 pet. & 2021 FoF, N A RBINA L) HE SN T EmREG
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% 3 T EAABRIENM, 2021Q1 BLRBANMBREZIKEEZTRE, CIALRHHZ. &
Flee A 7 &, 2021Q1 £A|FiXF] 29.4%, FFF LI 19.3%, IR 2020Q4 = F
12.2 pet, 3] iB i A A LAk AR, ERIRAMKA, Tt 2021 F08) &
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/AT 2018A 2019A 2020E 2021E 2022E
B WA (F T ) 3,683 3,322 3,607 7,339 9,469
YOY(%) 0.2 9.8 8.6 103.5 29.0
V3£ 4 A8 (F 7 ) 293 156 180 1,508 2,058
YOY (%) -45.5 -46.7 152 738.9 36.4
A E (%) 18.3 17.7 16.5 352 36.0
F A E (%) 8.0 4.7 5.0 20.6 21.7
ROE(%) 11.9 5.9 6.5 35.5 32.6
EPS(#7%/70) 0.40 0.21 0.25 2.07 2.83
P/E(4%) 38.1 71.6 62.1 7.4 5.4
P/B(4%) 44 42 3.9 2.6 1.7
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 3132 3464 3667 6475 7780 BN 3683 3322 3607 7339 9469
N4 1587 903 408 1205 2934 B 3009 2734 3012 4755 6059
LA B ST AR 1383 794 1570 3240 2966 B ALBLAR M e 16 14 16 36 42
bR e 4 3 4 11 9  BAFA 116 139 130 257 331
FRAT R AR 8 18 10 48 27 HEFA 102 120 108 205 256
B 124 231 160 457 329 HRAHA 161 142 144 279 331
HpeA %~ 26 1514 1514 1514 1514 WM5%FA -42 22 -9 -5 35
FERHE~ 1038 1288 1284 2140 2501 FFARAEAR K 15 -58 0 0
KA 0 0 0 0 0 HAkiE 5 4 5 4
) & 3% = 782 896 887 1678 2011 AAMMEEFIKE 0 0 0
VR 64 101 106 114 121 #FAKE 22 38 21 25 26
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KE &t 4170 4752 4950 8615 10280  FikF)iE 334 174 228 1838 2513
Rh RAF 1544 1912 1920 3995 3478 FAIPEA 16 15 13 15 15
LR N 3 52 52 52 52 Flkshih 0 2 3 1 2
JEAT B4 BT AT IR 1364 1664 1671 3595 3115 AEER 350 186 239 1851 2526
HA RS G 1R 177 195 197 348 311 BRiEst 47 25 48 250 341
kR Rtk 77 106 106 106 106 %FHE 304 161 191 1601 2185
Kiath 2 0 0 0 0 0  JUHERAHAZ 11 5 11 93 127
H AR RS itk 77 106 106 106 106 YaEEFE 293 156 180 1508 2058
Rt 1621 2018 2026 4101 3584  EBITDA 389 262 309 1962 2663
IR FAR G 34 66 77 170 296  EPS(7L) 0.40 021 0.25 2.07 2.83
R 728 728 728 728 728
FANAR 191 191 191 191 191 EX 3P 1 3 2018A 2019A 2020E 2021E 2022E
R & 1595 1751 1936 3523 5684  RKfEAH
12 BB B AR 2515 2668 2848 4345 6400 L A(%) 0.2 9.8 8.6 103.5 29.0
R AL R AR 4170 4752 4950 8615 10280  E kA (%) -46.2 -48.0 31.4 705.2 36.7
V2 TENE) 4 %) -45.5 -46.7 152 738.9 36.4
KAVRRA
2H)F (%) 183 17.7 16.5 35.2 36.0
HA)E (%) 8.0 47 5.0 20.6 21.7
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) 11.9 5.9 6.5 355 32.6
BEFEHALER 442 535 -441 1771 2230  ROIC(%) 10.1 5.0 59 35.2 32.6
A F) 304 161 191 1601 2185  fEfEALA
I8 P4 86 100 87 132 196 = G HE %) 38.9 42.5 40.9 47.6 34.9
W 5-5% A -42 222 -9 -5 35 FRARE®%) -59.2 276 -8.8 234 -41.6
AR K 22 -38 21 25 26 AFHE 2.0 1.8 1.9 1.6 22
TERELH 78 241 -691 64 92 #kFHhrF 1.9 13 1.5 13 1.9
Rtz ERER 39 92 3 3 2 BEfkH
BRESDHALA 763 -1229 -64 967 533 BRRAE 0.9 0.7 0.7 1.1 1.0
FALH 74 50 -4 856 361 MR ASFR 2.4 3.1 3.1 3.1 3.1
KA 954 -884 0 0 0 AR A R 2.0 1.8 1.8 1.8 1.8
AT NAR 1791 -2063 -69 -111 -172 HBBRABFGL)
EREFHNAER -9 2 9 -6 32 BROKEGRITREE) 0.40 0.21 0.25 2.07 2.83
s Mtk 9 49 0 B ERERFIHED 0.61 0.73 -0.61 243 3.06
KA 0 0 FHATTRATHEE) 3.45 3.67 3.91 5.97 8.79
3 R 3 Ha 0 0 AR
T ARG 0 0 P/E 38.1 71.6 62.1 7.4 5.4
A FETIAR -0 -47 9 -6 32 P/B 44 42 3.9 26 1.7
e % AR 1214 -683 -496 798 1729  EV/EBITDA 25.0 36.8 32.8 4.8 29
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R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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
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BREIE 515 8, TEAUR TR TR BRI 4548,
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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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