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W 44847 2019A 2020A 2021E 2022E 2023E
BN (FTHA) 439 379 543 695 840
¥k % yoy (%) 0.2 -13.7 43.4 28.1 20.8
JasAlE (BAL) 118 107 161 202 251
¥k % yoy (%) 4.2 9.5 51.0 25.5 23.9
EPS &A1t (/ML)  1.40 1.27 1.91 2.40 2.97
HHRFEREE (%) 31.9 24.1 13.9 15.0 15.9
P/E (1%) 35.3 39.0 25.8 20.6 16.6
BB i 3 110 9.3 3.6 3.1 2.6
AR IR: Wind, EEERGFZIF Z: BH% 2021 F 8 A 19 A K40
HIF R R KIRE K T2 W
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F

KEAEE (aHA) FliE& (a77)

SFAE 2019A 2020A 2021E 2022E 2023E 2t 2019A 2020A 2021E 2022E 2023E

itk 730 934 1,793 2,156 2,601 RPN 439 379 543 695 840
b/ 713 905 1,756 2,114 2,550 Tl R A 107 80 110 141 170
MR 2K 0 0 0 0 1 2l 120 115 147 184 219
. NS &N 3 2 4 4 6 %A 74 56 90 118 143
A E 10 17 22 28 33 HEE % A 18 18 23 29 34
ey 1 2 3 4 4 W 49 ) -15 -15 -19 -17 221
BNk 3 7 7 7 7 T LA K 0 0 0 0 0

FERHE~ 245 241 254 266 278 ARMAEE S A 0 0 0 0
KRS 1 1 1 2 2 A H 2 1 5 8 10
R 196 187 200 213 226 2L AF)HE 143 129 192 241 298
R F = 0 1 0 0 0 ERIZAN TN 1 1 1 1 1
HAedbRHH = 48 53 52 51 50 Bkt F ok 1 1 1 1 1

FEEH 975 1,175 2,047 2,423 2,879 FIHEHR 143 129 192 241 298

o R AR 591 721 866 1,056 1,277 PR AF#E 21 21 29 36 45
42 154 0 0 0 0 0 b R 122 108 163 205 254
JLAF R 12 9 20 17 27 D 3 & ¥iE 4 2 2 3 3
A0S A 579 711 847 1,038 1,250 V3 B BR8] B ) 118 107 161 202 251

R R 3 4 4 4 4 EBITDA 132 116 183 235 290
K53 0 0 0 0 0 EPS (7L/AZ) 1.40 1.27 191 240 297
HedbR R 3 4 4 4 4

At 593 725 871 1,060 1,281

b HIR A 5 4 6 8 11
A 63 63 84 84 84
AR 8 8 569 569 569 FEMEE
pp e 298 364 527 731 985 oA 2019A 2020A 2021E 2022E 2023E
V3 ) ARG 377 447 1,171 1,355 1,586 BRKERA
R e RARE 975 1,175 2,047 2,423 2,879 # A (%) 0.2 -13.7 434 281 208
& Ak $)78 (%) 5.7 9.7 488 254 238
Va8 TN 4A)E (%) 4.2 9.5 51.0 255 239
FAS
£ % (%) 757 788 797 797 798

AeRkEA (FHL) A % (%) 26.89 2818 29.7  29.1 29.8

ot E 2019A 2020A 2021E 2022E 2023E ROE(%) 319 241 13.9 15.0 15.9

BEEHALER 183 189 287 374 449 ROIC(%) 27.5 19.2 12.6 14.0 14.9
A 122 108 163 205 254 Bk
A 18 P 11 14 11 11 12 K7 R A E (%) 609 617 425 437 445
W 4% ) -15 -15 -19 -17 21 AR F (%) -186.8 -201.0 -149.3 -155.1 -159.6
E i -2 -1 -5 -8 -10 AR 1.2 1.3 2.1 2.0 2.0

TEFEES 53 69 138 183 214 B r 1.2 1.3 2.1 2.0 2.0
ez EIeA 16 14 0 0 0 BB

HRFFHALA 221 -3 -18 -16 -15 B S 049 035 034 031  0.32
FARIH 23 4 12 12 12 R 3 R 5 2436.9 2103.8 2103.8 2103.8 2103.8
KA 0 0 0 0 0 FIATTR R 4 % 103 7.7 7.7 7.7 7.7
R RRNAR 2 1 -6 -4 -3 HFRAE ()

EREDAER -28 -44 582 -1 2 B B (R AT ) 1.40 1.27 191 240 297
52 B2 0 0 0 0 0 ERZENL AR ME) 198 268 341 443 533
KA 0 0 0 0 0 B A (FRATRH) 446  5.30 13.88 16.06 18.81
37 PRI o 0 0 21 0 0 fefre R
KANARIE o 0 0 561 0 0 P/E 353 390 258  20.6 16.6
e EFIAR 28 -44 0 -1 2 P/B 11.0 9.3 3.6 3.1 2.6

A IR 135 142 851 357 437 EV/EBITDA 26.1  28.1 13.1 8.8 5.6

FAEIM: Wind, F#EERFZF Z: Rz 2021 F 8 A 19 7 K4 i
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