A KU S

EVERBRIGHT SECURITIES

RERARK

2021%1K10H

mIEEEENERHEINLGRIER | XEHMEHRIRTRE

——t¥{tFE (300758.5Z) 2020 FEWEFNE =RIF

=4 . 1BSHBAEIRE2020F L ETE, AF2020EMitRIE ALY
101Z7T, RIEbHEK44%; SLIARHEF)EL.721ZTEL1.82127T, RLLEK
59.11%%E68.36%,

=iF

BIRIREZESIEF | willEREIEH. 2F2020FFtEWRAL101Z7T,
EILbiEK44%, HEPEMaEENEFRRLLEK69%, &IEBRT, QSRS
BRIMEAZHLBELEMRE™S, SifABERINE  SMEFESHSREE
ENFRRERERESEST BIE"S  ‘BMtSEEAT &mE ° ¥
201 FEREHRIGTE, BREABDESMEE—ST K, £, BEXK
KEIIRFA, LI, ATELEF2020£118128EB5HE, BEELESR
#8id5.931Z7T, EF2.201ZthiEN * ‘BREEEESAFEEIINRE
FREMREEE—HEMEB’ *, TEIT2022F L%, BEREARGAES
3,0000/4E DP PRk K2 3500/ 45 A B REV A P BE T

TilEMRET , 2R~ mRERESHINERIER. BalEREH TRk
N AR RERB ™, HEE (KREFHNPEEYRRE) FTHE
KIMET20205F 128 1B FF AR, SHREBNEFNEZ S WS NFETREDN
BRI AR D ZREBVERI SR b, HRENTREF. B2,
WMREFMENENREERT, ARE XSS, SHINES RNHIHHEREEE,
KM F K, HEATUERTFR R,

SHEEGEFLES | T AERRERE. 28ERBRRE1,0005
TRABHX ERBF—IRARAESUEL (BREW , ESHRINER2
278, REIHATMEESIAGHE SFLLFIRY5.8140%, ARG EFIA
REINERE, REQARESHNAR, AEREKWE. BN QaEHEERITR
B, AEEHMEHTLNNE, BETIVARIASHE, SHRMEEHM
RIS BUR B S F WARBY AR & 1R

BATEA. BESTE  BTRBEEME, TESREKBETEE, HMT
AT 2020 FMNEFFUN, BZEEERTER TENBIFRERE
™, ARSHEENERNEt~mZE S BN, ENQREEASRIBNE
E%™, Fl] L 2021-2022 FREBFIFUN. Fiit 2020-2022 FE9EFEN
1.81/2.61/3.321Z7t, #T& EPS 79 0.94/1.36/1.73 7T/B&, 45 “EN” ik,

MBSHRT : BMEFHBR; MR ; ReEFRR; RARERNK; R
MR EIREG ; Fre i X,

AT BTN S HER T

FEAR 2018 2019 2020E 2021E 2022E
WA (§F7T) 610.95 694.58 957.97 1,275.14 1,657.42
B AE KR 10.53% 13.69% 37.92% 33.11% 29.98%
R (BAT) 105.38 108.10 180.91 261.45 332.23
EFEe KR 1.93% 2.58% 67.35% 44.52% 27.07%
EPS (5T) 1.32 1.01 0.94 1.36 1.73
ROE (ARBRAAFE) (H5E) 20.46% 9.59% 14.67% 17.81% 18.87%
P/E 17 22 24 16 13
P/B 3.4 2.1 3.4 2.9 2.4

BRENR D Wind., YAUFEERZERRIENIL. BNESEIR 2021 E£1 B R A

LA (4iF)

HFIN 1 22.14 T

SHUm: X
FAERRS © S0930517050005
010-56513000
zhaond@ebscn.com
Siim: 8

HALERES © S0930519050005
010-58452014
wuyul@ebscn.com

miEE

BRAZR) 1.92
BHE{ZT) : 42.51
—ERE/&RE(T) : 15.46/36.54
T3 BmFR: 4.40%

RINMEXNES

0%
30%
20%

10%

0% i
10%
-30%
40%
50%

—_—tir 300
WS RI
% 1M 3M 1Y
axt -23.38 -30.81 -71.30
o3t -13.68 -11.01 -37.67

ZRBRIR ¢ Wind

PRI

I F AR RS, EEHSCEM
HAfSHr - Be——ERMF (300758.57) %
R AR W e TR & HE S R IT
(2020-11-15)

HRARMEEYERHZ=E, ARFE
IkEERRE——TLEEF (300758.57)
2020 E¥FEEEMERIF (2020-7-15)




ERALS (300758.52) AAUESs

WSS 2FITEN
FiEx (AAT) 2018 2019 2020E 2021E 2022Ef@#%r=fafiEk (EH7T) 2018 2019 2020E 2021E 2022E
ElRA 611 695 958 1,275 1657 =&~ 741 1,444 1,716 2,182 2,709
Bl A 397 434 587 759 991 HHEe 54 401 412 548 713
FIRFNFEH 31 34 40 45 50 R MEREF 0 0 0 0 0
T ReF N 7 7 9 12 16 RZUR R 84 115 153 204 265
HEHR 33 37 51 68 88 R 56 131 181 241 313
HEHRA 25 38 52 70 90 HMFWE (&) 1 18 25 33 43
455 %8 5 (5) 1) 4 10 [ 121 155 209 270 353
& 2B 25 31 43 57 74 HtReh &= 4 18 62 116 181
B (0) 3 0 0 0 mmEE~EI 338 879 1,098 1,485 1,962
ElvFE 121 155 216 311 396 HiasTE 0 0 0 0 0
FiESEm 119 122 205 296 376 KEARPUR R 19 30 30 30 30
FriSHE 14 14 24 35 44 EIE &= 242 255 288 321 352
AR 105 108 181 261 332 EETRE 54 137 155 169 179
DERFRIRE 0 0 0 0 0 TR HEr 37 72 71 70 68
ARBAEEFE 105 108 181 261 332 BE 3 3 3 3 3
EPS(iR&# A it, Jt) 1.32 1.01 0.94 1.36 1.73 HMIEREh = 36 40 40 40 40
FEREFAI 403 565 617 698 747
menEx (BAmT) Bk 226 317 483 715 949
REEIHMET 68 49 90 150 193 FEHAMERR 109 66 154 301 422
YaFE 105 108 181 261 332 7 {5 TR 33 57 78 100 131
IEREH 31 34 40 45 50 VA= 0 0 0 0 0
BEEASEM 78 102 243 297 364 FUBIKA 5 1 2 2 3
Hith (146)  (196) (373)  (454)  (554) HtmRsh £ 1 104 157 220 297
BEFDEERE R (89)  (164) (92) (125) (100) mEMBAEREI 153 243 408 641 875
EEATLH (91)  (147)  (100)  (100)  (100) KHAfERR 54 53 53 53 53
KERRTML 2 (12) 0 0 0 IVAREEEZ 0 0 0 0 0
HE~T (0) (5) 8 (25) 0 HtIEmahia i 19 21 21 21 21
BEEMD R 36 460 13 112 72 FERmfafRailt 73 74 74 74 74
AT 0 27 85 0 0 IRAENEE 515 1,127 1,233 1,468 1,761
234 42 (39) 87 143 121 BA 80 107 192 192 192
TEAREL 3 130 79 89 113 N E 164 688 620 645 645
AMER 15 346 11 136 164 KO BCH)E 271 333 421 631 924
VRN S/NGIEYERY 515 1,127 1,233 1,468 1,761
DR RIS 0 0 0 0 0

FEIEIR

BRIES (%) 2018 2019 2020E 2021FE 2022E
EF=E 35.1% 37.6% 38.7% 40.5% 40.2% gezmmsx 5% 5% 5% 5% 5%
EBITDA % 259% 26.6% 27.3% 285% 27.7% smmEmmx 4% 5% 5% 5% 5%
EBIT & 20.6% 21.4% 23.2% 25.0% 24.7% [yE@mmx 1% 1% 0% 0% 1%
BianefE= 19.5% 17.6% 21.4% 232% 22.7% jppaEmEx 4% 4% 4% 4% 4%
PERS=:F 3 pEIEd 17.2% 15.6% 18.9% 20.5% 20.0% mrEfHx 12% 12% 12% 12% 12%

ROA 14.2%  7.5% 10.5% 12.0% 12.3%
il

ZE ROIC 12.8% 11.8% 13.9% 15.9% 16.6%
SRAOF 040 070 014 020 026
SRZ2ENSTE 0.85 0.46 0.47 0.78 1.00
B R 31% 22% 28% 33% 3% gpogue A 764 651 499 664 863

BENHE 2.21 3.62 2.69 2.32 2.24
ITE L2 2% 215 1% 184
ABNE/ERES 3.17 9.13 5.85 4.14 3.71 bE o o o o E
ERERES 423  10.92 7.69 5.90 5.51 o8 34 1 34 20 24
EV/EBITDA 14 13 17 13 10
[y ES 2% 3% 1% 1% 1%
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T RN EITPRESR
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T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDTMERFEIEF W IHR B FHIEFRAZ TR ERFIMAIESONIT, USMHRWESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFBRBERAE (UTETERF") SIETF 1996 &F, RAPENXK (RF) SQEREFRNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BRAEFEE. BEERREA. K. EEEEUREBIEFI S,

FREAAKIESFROBRATARFR (UTEHAKESFARAR) KBS, USERGORNBENTERE, £H. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
FREPHNERIFARBNERH LI EAMANRFZN BFNETERREREH BITRIERENK, AIREFHERHHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
ARSI E SARENERNHENF B —BHRFRAR. FARERERAEIFAERRBIESRRAT REENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFPEARKNEEZZEPEARKNERRAD R, RABEEFEE. KIREWRCARQERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8 2% X5 1B, NREIITHLAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,
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