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o) REFRHT B RiB 5 R TARIR, R MR, 3225 AR A B AR 4.
FAVEFE) 2021-2023 F)aHE4FETRN A 2.88. 3.46. 4.24 12, EPS #
0.40. 0.48. 0.59 7T/MX, HATAANST AL 2021-2023 4 PE 2 23.3. 19.4. 15.9 1%,
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i 9929.39 L, FIHIZK 10.00%. HIFk 2020 B 414 A A FH IRk ST B 89 F 2
3] Tt 4 BRI T R 8 BRI 4K Ak S-S mm), 2021 AT =3 3] B AR b
K 32.82%, B ik B P B4 Ak 5B 8] T 4R it 4R a9 A8 3R A v, 2021
A Z NG EANEAR G K 32.06%. BT =F NG 45 E BAFE A 61.12%,
FlIEL3RA 3.0 AT 8. RIET, N4 E R AFEA 14.49%, R THE 0.624NF
a8 FEFRES 18.04%, FILRI 453N B NS, E2H THEHXEE
REPAER, BAM KM TR, R FEAEA 11.20%, Rl 1.20
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W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 967 1,309 1,214 1,502 1,799
YOY (%) 14.4 35.4 -7.3 23.7 19.7
)34 A)IE (G % ) 157 319 288 346 424
YOY (%) 158.0 103.0 -9.7 20.1 223
A (%) 61.8 58.1 592 60.3 60.8
F AR (%) 16.3 24.4 23.8 23.1 23.5
ROE(%) 7.6 14.8 12.7 13.4 13.9
EPS($%/70) 0.22 0.45 0.40 0.48 0.59
P/E(4%) 42.8 21.1 233 19.4 159
P/B(4%) 3.3 3.1 2.8 2.5 22
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LA B ST AR 645 318 575 531 793 B W AL A W A 8 62 23 32 43
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ERH K 1448 1650 1632 1710 1790 FEBMARA -6 -12 0 0 0
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HAbAE R T 1162 908 903 916 930 KB KE 0 0 0 0 0
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HA RS G 1R 557 320 710 401 798 FiAFAL 15 24 23 28 33
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Kiath 2 0 0 0 0 0  JUHERAHAZ 4 4 24 27 21
H AR RS itk 19 49 49 49 49 JEFAHNE 157 319 288 346 424
Rt 769 647 907 814 1089  EBITDA 234 374 411 480 563
IR FAR G 50 12 36 63 84  EPS(L) 0.22 0.45 0.40 0.48 0.59
R 478 717 717 717 717
FANR 637 398 398 398 398 EEZLpES 2019A  2020A  2021E 2022E 2023E
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YR TERNE) 4 %) 158.0 103.0 9.7 20.1 22.3
KAVRRA
2AE (%) 61.8 58.1 59.2 60.3 60.8
HH)F (%) 16.3 24.4 23.8 23.1 23.5
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 7.6 14.8 12.7 13.4 13.9
BEFEHAER 222 191 259 337 395 ROIC(%) 73 14.2 12.2 12.8 13.3
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s Mtk -48 2 0 B ERERFIHED 0.31 0.27 0.36 0.47 0.55
KA 0 0 0 FHATTRATHEE) 2.90 3.03 3.39 3.82 436
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K ARNARYG Jo 29 239 0 P/E 42.8 21.1 233 19.4 15.9
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FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
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R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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.
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Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
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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