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4 N8 R A 2020 4 Ak g AR, 2020 44N 65.07 12 7T, F H+13.72 %,
V2448 16.67 12T, Bl 421.27%, 4ok )a844)08 16.13 124, Rk
+19.11%. 2020Q4, »~ 34k A 13.81 1274, Fl kb +4.11%, 284 438 3.38
12, Fl+27.31%, =3F )384 A8 2,921, F+16.36%.

b sk 3k AT, N5 Atk Bl ik 21%, 444 & AT SLAT 89 T Fe
T, FakA 2020Q4, KA Fede dEF)E s 3g ik 482 F 2020Q3 A BT
B, T2 RREE Q4 AATEIBHR R WA,

B RATRSRAAMEK, ENFAZEBRE. 2B tmh &4 7
2020 77 = & EMNIE 22,4127 (427.6%) , B WA=E 485 5k 19.2 12
(430.5%) #= 3.24270 (+12.6%) (BARFEFEKALIG k. B AFEIME
MBI WE) . BRBEEANGEAT Y (A TFLAFEEZETHERALAFL
WAIE ) R IRIZ LA W, 28] HATROMANE A 26-27 12 7L, Rk
%) 23%, A EshiE K 12%, FARME 11%% 5 T ks, 2020 423
K AT BRI e 4T ks 17 7k, ARIEE W 438, A ATE AR 442t 260
K, HEEHTOR, AAFRERAERBEEEN & LT 44 2] 40%.

INBARE A LA, A5 15 2020Q4 BHAT T A5 414 %, W35 kA AT 4 A 90
B, 5 FRANE A4 Kk 500-560 T /4 = )3 B 2SR AE ) 590 T /4%

2021 4 vh k., B4kt LA 590 LM Had b e sl B eI %, Kk
7 44 42 0 4 69 32 FHAT ) 38 m SR 38 )8, 37 5 245 B A R AT 2021H1
EARRE R, ERRIIRAE ARE AT, AIPBEHus gk,

RAFR A TS HE S K, Hio L TAFHE. RIBAS) AT K
=& E % BRI BAKR BRI AR AT IR &, EATFH)EF 2020 4 B 1L,
Pt b e 5 BN T HEIA 9.11270, FlEIG K2 43%, ¥ fbtkdn 28] Ik
AABIE 64T, 28] F N 8) AR IE K AT ALtk & A TR 8] 43 L B B AT 5
& Tk, BRI E) A BAFE ALk 5] 90.19%) Iy, Atk suFaE)
BEh CRIFEY . LB SRR ECEY A7), 2019 F ik Ade
HANE S A A 4.30 1242 8094 F 7, 2017-2019 4, Jk A F A 32ik 56.8%,
HANA Ak 96.2%, A TR R, EAHNE “—HAR” Kk E
23, Abtkd L 45PF o L, THR NS S LA T ALK #T IR, (AT
FiE.

A& AR KAVFT 2020-2022 2 3) JaEE A E SR A 16.7, 20.6, 25.1
a7, *E¥Eik 21.3%, 23.3%, 21.9%, % #TE#* 5 PE 4 103/83/68X,
HH CEN PK.
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W 44847 2018A 2019A 2020E 2021E 2022E
FARAN (FHAL) 4,766 5,722 6,507 7,726 9,045
¥ Kk % yoy (%) 28.3 20.1 13.7 18.7 17.1
JaF4 AR (BHL) 1,143 1,374 1,667 2,055 2,505
¥ % % yoy (%) 41.6 20.2 21.3 23.3 21.9
EPS 44 (/ML) 1.89 2.28 2.76 3.41 4.15
BRFREE (%) 21.3 19.9 20.6 21.2 21.3
P/E (1) 149.7 124.4 102.6 83.2 68.3
P/B (1) 34.1 25.8 21.9 18.1 14.8
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2t HE 2018A 2019A 2020E 2021E 2022E i 2018A 2019A 2020E 2021E 2022E
P RL 5230 7352 8397 10282 12392 T SN 4766 5722 6507 7726 9045
N4 2787 4263 5269 6146 8153 Bk A 2744 3191 3547 4149 4782
Bk BBk 513 480 649 692 878 AL o B A 43 46 52 62 72
BN Rl 41 204 74 256 131 b A 392 523 646 729 826
MR 153 189 200 262 279 R 241 273 311 346 377
B 1667 2097 2087 2808 2834 A A 101 119 136 161 189
A 70 118 118 118 118 W4 A -10 -45 -54 -74 -108
ERBESE 1428 1458 1511 1560 1559 KRR 47 -14 0 0 0
KK 536 475 509 527 536 YR E 8 13 13 13 13
S v 244 242 282 336 378 MBS 0 0 0 0 0
I 2% v 121 156 141 126 85 R GIA 95 20 102 86 76
IR T 526 586 579 571 561 PR BM 10 5 5 5 5
&4 6658 8811 9907 11842 13951 % b A 1320 1638 1991 2458 3000
R Rk 1290 1747 1651 1916 1923 RTINS 12 9 9 9 9
%5 B 600 697 697 697 697 F kb & b 5 3 3 3 3
FAT BB AR 250 261 307 357 408 #)18 B 1327 1645 1997 2465 3007
SR 5 440 789 647 862 818 P AR 199 258 313 386 471
A3 ik 60 94 97 100 97 # £ 1129 1387 1684 2078 2536
KA 0 0 3 6 3 R R AR A -14 13 17 23 31
A kA A 60 94 94 94 94 V3 B B 8] A 1143 1374 1667 2055 2505
#i a3t 1350 1841 1748 2016 2020 EBITDA 1346 1626 1949 2399 2909
VR FARE 291 338 355 378 409 EPS () 1.89 228 276 3.41  4.15
T A 603 603 603 603 603
FANAR 638 1084 1084 1084 1084 I EMSE
WA A 3674 4686 5801 7153 8817 Lt SR 2018A 2019A 2020E 2021E 2022E
JaBENG R AMA 5016 6631 7804 9448 11522 Ak
f A BARE 6658 8811 9907 11842 13951 Ak BN (%) 283  20.1 13.7 18.7 17.1
1k A3 (%) 39.3 241 21,5 23.5  22.1
)28 RN 44E(%) 416 202 21.3 233 21.9
KA A
£F15(%) 42.4 442 455 463  47.1
ALRER (THAL) HF) % (%) 240 240 256 26.6  27.7
LHEE 2018A 2019A 2020E 2021E 2022E ROE(%) 21,3 199 206 21.2 213
2 EHNER 612 -879 1440 1233 2325 ROIC(%) 19.2 17.8 187 193  19.5
A 1129 1387 1684 2078 2536 i 8
PRCE 2 66 67 53 63 74 P 7 AR F (%) 203 209 17.6 17.0  14.5
4% A -10 -45 -54 -74 -108 % R v % (%) -40.3 -50.5 -55.4 -54.9 -62.1
BAIA -95 -20 -102 -86 -76 A 4.1 4.2 5.1 5.4 6.4
BEFEED) 528  -2342  -136  -744 96 B L 2.6 2.8 3.6 3.7 4.8
Az ENL R 50 74 -5 -5 -5 BiE
HFE HARR 65 68 2 -22 8 S vk 0.8 0.7 0.7 0.7 0.7
KA 74 65 18 31 -9 R 2 R 44 5 9.6 11.5 11,5 11.5  11.5
PSP S -1 43 -34 62 -8 LA I R 4 5 11.6 12,5 125 12,5  12.5
FAE I 138 176 -15 71 -10 FRARA (L)
EHEDAER -116 405 437 -334  -325 BRI B (RATH) 1.89 2.28 2.76  3.41  4.15
R T 133 97 0 0 0 EMBENALAGRHME) 1.01  -1.46 239 2.04  3.85
K 0 0 3 3 -2 B (R 831  10.99 12.94 15.66 19.10
38 M A 0 0 0 0 0 YT
R AR 0 446 0 0 0 P/E 149.7 124.4 102.6 83.2  68.3
HHEF AR 249 -138  -440  -337  -323 P/B 341 258 219 18.1  14.8
R4 AR 570 -402 1005 877 2007 EV/EBITDA 125.7 103.3 85.6 69.2  56.4
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