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VYEREFETH, FELRE IT =ibhik Kk

E NG KA 2020 HEE S THLE, Tt E )BT LW ANE) R A 64
17,345.96 % 7,-20,499.77 7 7T, b LR 13K 10%-30%; Jefhdk 2% HiR&E
#9498 15,725.84 % 7~18,241.97 F 4, w EER B EHA 25%-45%. 4o
L.

2020 FEZAEKFATH, Wit 2 9= 2REREHHFS. 1) 2020 F
B Yk G 5 BER B R AR, FRM AT S TR Eeds k. ARALER,
WEAELT DA E+RAET BRAGKFATLE F SRS, BEZRS. K>
SRS W BB ) B EF MR T #E. Bt 2020 £ EARE KR IS
HERE T BAEEH S, 2) MEHA, N8 REIEHRE FAAIIK, JeE TN
A B EH AR AR, FFE, AN& K& E A EFBIFEIF A, R Eedst
M g B, i, 3) 2020 3 B S8R ALK 3,668.57 7L, E
SR A 3,776.30 7 T; 8] A F RS ST 4 1,600.00 7L, LR
% 3,188.38 7 L.

MEARBEEARE, FEXEFELBHLEE. BHFLBEXAL, 1) 28 5l
AR FTEE. 4TAT. MERGFFTELZASNI)WE A4, Blde: AoFRAFE
AR BEARBATAT LA E AT &, 2) A fEUEEEERS TS w—Fid
Rohrs, AFEFHANGTEM—RLTE. A8 “HRRKE FaBLs
REFLSHE. EMBEEHE. RFEATHELE. B PERKE. FATHKIE.
FERR F 5 S, REILBBIBENE, HAFRRBEEREREIE. 3) N AEREY
FREZE, BANVHERSEST. Bihb, — AT ENLL, ATFE4L
ML ZHRSAEL, TAHARF REE LM EFTE. BEBEFFME, RIREA
SaaS 4K AN, TRBRAZFIE S FRIALAENL, B LEXA DAL,

ZEBRBTHALAELS, MEZAEKET A BHE TR, K21 FH4K.
1) &% 2019 £k, 7 E4 R APP & Zit#EAE A 1000 % Fr g4k, Zit L&KM
1400 7 KFA M P, Bt 4AGER FACEHEA 1200 TA., FHRERERFL
20%VA E, FHAEFEHS 50%AEAL, BEFERFE 10%, HXAF 100 3 7%
At “RERE” RREMFZHANRE I, FIAZE. ATRKFEFEFY
QF RS, 2) AAFTRRM4TATE R AL ), 4T4TIR) B AT 2 2 K LHTIK
RSB M ELRKF LS. ATERMBM LT L. BRAFRER D, A3 AREA
PHEFREBHPRELZHT T, AA K2 ALAHF.

BH CENT PR, AR R ARG TS AR A A TN, it 2020-2022
AN F A 10.20 1274, 11.66 12704 13.30 1258, (2774514 11.30 127,
13.21 127t4= 15.37 425t ) , Fiit 2020-2022 5384 F584 %) 4 1.86 127, 2.40
127047 3.08 1270 (XA R H 2.32 1074, 331 1A= 4.53104) . % “FEA”
IR,

)i & FEP A
G2 HHALE
LESE AN
RA AL 7.80
X a(a 7z ) 3,752.52
B REA(E 7 ) 481.09
H P b aE (%) 68.88
30 B 8 AKX E(TAR) 5.87
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1. (% (300248.5Z): 2020H1 4 T4 A2 F 4,
HEAREEEZHE Ik K) 2020-07-14

2. (#FFFE (300248.52): % EALE =M Hias) B A
H3¥, BB EE RImikxKk) 2020-04-16

3. (HIFE (300248.52): # AR EALCAE, =K

R B Rk 538 RATA; MECCHIKE; Tk 55 B, AKEAAG 22 324750 2020-02-26
W 44847 2018A 2019A 2020E 2021E 2022E
FLPA (BFL) 838 964 1,020 1,166 1,330
¥k FE yoy (%) 8.8 15.1 5.8 14.3 14.1
JaEAANE (BAL) 96 158 186 240 308
¥k % yoy (%) -19.7 64.1 17.7 29.3 28.2
EPS #4144 (/L)  0.20 0.33 0.39 0.50 0.64
R FREE (%) 6.7 9.0 9.7 11.3 12.8
P/E (1%) 39.0 23.8 20.2 15.6 12.2
P/B (4%) 2.60 2.26 2.07 1.85 1.62
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T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SHEE 2018A 2019A 2020E 2021E 2022E SUFE 2018A 2019A 2020E 2021E 2022E
RAF~ 1301 1470 1582 1958 2191 21T 9N 838 964 1020 1166 1330
Aa 392 586 734 862 1111 Bl A 376 423 414 455 495
L EEB IR 418 480 470 616 624 B WAL B An 11 11 12 14 16
ERNR &S 63 89 71 112 97 LA 209 234 246 283 306
AT Ik 25 23 27 30 36 F3E A 64 63 65 66 68
Vo 235 238 225 283 269 V&g 87 106 125 146 168
ANk 169 54 54 54 54 W44 ) 12 2 -13 -17 -23
ERHK~ 808 837 797 768 740 KRR 18 0 11 6 11
KR 88 49 10 -29 -69 H ek s 34 66 38 47 46
B H 140 137 139 155 172 IR R S 3 -3 0 -2 -1
PR v 55 97 96 90 84 FF AN E 10 11 11 13 12
EROR ¥k v 526 553 552 552 553 R BN -0 -0 -0 -0 -0
KE 8 2109 2306 2378 2725 2930 Bk F)58 107 179 208 271 347
Ash Rtk 585 512 433 571 499 ST NN 3 0 2 1 1
4B 178 60 60 60 60 B sh 3k 1 1 1 1 1
JFIAY BRI 216 221 206 264 248 LIRERE 109 178 209 271 347
H RS Rk 191 231 167 248 191 B AFHL, 12 20 23 30 39
Ak Ash & 61 42 36 31 26 #A008 97 158 186 240 308
KSR 44 29 23 18 13 P& E 1 0 0 0 1
H bR R 17 13 13 13 13 V3 B8] 1318 96 158 186 240 308
fifkait 646 554 469 602 525 EBITDA 142 199 224 283 358
b EE R AR 20 93 94 94 95 EPS (7L) 0.20 0.33 0.39 0.50 0.64
L& 481 481 481 481 481
P AR 480 558 558 558 558 EEMHHE
AN A 482 622 773 969 1218 2R 2018A 2019A 2020E 2021E 2022E
V3 B E) AR A 1443 1659 1815 2029 2311 BE&H
R F R ARA S 2109 2306 2378 2725 2930 F BN (%) 8.8 15.1 5.8 14.3 14.1
& W A)E (%) -17.9 673 16.3 29.9 28.1
V2% TN AAIE(%) -19.7 641 17.7 29.3 28.2
KA S
2H1% (%) 55.1 56.1 59.4 60.9 62.8
RNERELR (GHT) 2 F) 5 (%) 11.5 16.4 18.2 20.6 23.1
L 2018A 2019A 2020E  2021E  2022E ROE(%) 6.7 9.0 9.7 11.3 12.8
BELHAER 30 175 158 134 255 ROIC(%) 5.8 8.3 9.0 10.5 11.9
HFiE 97 158 186 240 308 e ]
I8 R 31 33 30 32 37 F 7= Rt E (%) 30.6 24.0 19.7 22.1 17.9
W43 ) 12 2 -13 -17 -23 % AR (%) -8.7 -26.8  -33.1  -360 -42.4
BFREK -10 -1 -11 -13 -12 AR 2.2 2.9 3.7 3.4 4.4
TEFELD) -114 -32 -34 -110 -56 R E 1.5 2.4 3.1 2.9 3.8
HAZTINER 14 26 0 2 1 FiE N
BHREHAER -150 53 20 8 2 S Wk 0.4 0.4 0.4 0.5 0.5
FARZ S 20 58 -1 10 11 ot Lk S 2.3 2.1 2.1 2.1 2.1
K IR -130 112 39 40 39 B TR R 4 1.9 1.9 1.9 1.9 1.9
AT IA R -261 223 59 58 53 HBAHE (L)
EREHRAER -116 -31 -30 -14 -8 FE O (AT HETE) 0.20 0.33 0.39 0.50 0.64
$2HEH 33 -118 0 0 0 2 ERAR(RZA ML) 0.06 0.36 0.33 0.28 0.53
KA -25 -15 -6 -5 -5 FFRA R (R 3.00 3.45 3.77 4.22 4.80
S8 MR 3E Aa 157 0 0 0 0 fEfE R
F AT o =222 78 0 0 0 P/E 39.0 23.8 20.2 15.6 12.2
A E IR -58 24 -25 -8 -3 P/B 2.6 2.3 2.1 1.8 1.6
R A3 iR -236 197 148 128 249 EV/EBITDA 25.6 16.7 14.1 10.7 7.7

HAIRIE: W AERIE, B EIER R

P.2 1T 40 ] KIR-E A T Z



@ [ B iif 75 2021 4 01 A 26 H

ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRTA. ENAMEN R —HK G IRE . A8 RMRIERRE T A2 EATAMRHFERIVRE, S AREPIARZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

A D RIEABREI. AL, AREFRATH. TR B, 5 OAINRIBBLE P RALZR, TMAIEH
FER AR AT RAS R AR T, AN ) TR B 4G B BT R SR B TR, KR AT 4R
BIRSTRRESARNE P, FHAE P AASRE, HRHR S IANFE O GRRIL, H 22 KIS A
B REAUAIRAS AR R R R — B

BHRHREE, BHREFTEHFLT, A8 B KNS 8 R BEAM T 4 2HFH AIRE 35 B8 8) BT KAT O IE A F 34T
R, AT EE A X SN E) IE JE R A R BRARAE IR HARAT . WA 9] Ao ok - e B A AP A Bk IR 4

AIREBAYINE BAEAA PR AR 8 "FT A . REZFHRANE] BB, ETHMIA AT RIRE BATEFTH X892
F. A, IR AL T A FIRRRE, TR A A E BIEAFR AT, LRFRT RIRE HATH R E M
ARG,

MU 7 BR

AAREZ 4 AR AR F B RATEA b BIEA b 3% P e AL B0 HOL TAE AR L 6 & L pAEAE /), AIRE TR
R AGAEATIL, & A5 BB T BRATITAF Y IE S o AT A ANAT ik, L RZAFAT S = F 9 E XYk . BATPTIFIREN 64
TRy AR TR, AEAKFRY RS ERARE T EARLTENRIEA LERAEIKE .,

BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
T vAAR-E 500 454 TR 5 LR a AR AR PR Pk | AT E) A 48 2R e ££-10%~+10% 2
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