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FF: 8 A 28 BARAHA A 2020 £ F4R, 2020HL FEHE Bk 37.1124 (F
¥-11.1%), V384408 4.29 1074 (F)H+9.3% )

o ¥ SFNSgip K, ENFEATTF Sk, 43 “EN K
LFFEEEH T A LG EHZINK, TE2FATE S (ARIRZD)
5 RAE (BB A ) Msskmg LB 25 K, AT da 5w AE = 1,
EEFREANE 20.8% (R re+5.7pct). FHFFLARRFL ), BRABLIKER
FBN AT W=, B S PERZFRAMY, FHFhghs. Ak
H BB FKENGRIIG K . RAV L FAE) B AT, Tt 2020/2021/2022
I3 F4F)E 7.0/12.8/15.2 1474, B kb 46-8.4%/83.8%/18.5%; EPS #
1.03/1.90/2.25 7T, *i BETBEAM, PE A 12.7x/6.9x/5.8x. 4EH “FEN” iFA.
O EMEY Xt BE T4 T, REF4 ey

BEF4EF T, 2020H1 %4 95.5/97.8 Zebt (FlHb-11%/-8.9% ), H+ —F
JES B TR TREE, 5 H 42.6/44.1 Fred (F)Hb-22.6%/-19.4% ). £ % 24
e, BHERMMH XS, 2020HL »L &4 1924 Te (Fl-32%), H+=FE
1914 T/ek (Bl Ho-4.3% ), BASACIRMNBY 1 3915 5 —F AR B34 4 1033
FTlet (B He-16.2% ), BEEM 25 K. BB F4E K, 2020H1 554 14.4/13.9
Trok, (Bl H6+9.2%/+6.8% ). —F F K BRI Ab KA 2kiEsA R, 2020H1
BB BN 4198 Uik (B H-24.3% ), 2020Q2 2 FAH 5 BE A R W H 95 A
3789/2015 7T/vd. (5] tb-34.6%/-31.3% ), #2451 RE K L EFDLLE,

o F5HME “PDH+EERR” WHFK™, ERANLLS AR

H B E 90 Zeh/4 PDH 4| AL 48 Febsk e % 2 e FitsF 2021 4 A
FZ, “PDH+RZ” MBIRZFH = kst at 4 7 B3R, FtBE Tk 7.7 1C0F4
HANE, BALGERAREA. REIP— GRS ), Rk LA &
A2 30%, ZE] FRIBEKG T EAE; RINRZZREYT £ 342, SRR
By it E Gm T, WG R 2Rt

® R4 T KR B AT BAAH A L KR TR = su i A T 2RAZ FHA;
BALB R L 3 B BT, F &R B E R R AT,

W 5 H B AL 84T

2018A

2019A 2021E

T PN (F F ) 8,812 8,150 6,097 12,150 14,185
YOY (%) 325 -7.5 -25.2 99.3 16.8
V384 A (F 7 L) 1,270 762 699 1,284 1,522
YOY (%) 87.1 -40.0 -8.4 83.8 18.5
ERIESCH) 21.1 14.8 17.6 17.9 18.4
A (%) 14.4 9.4 11.5 10.6 10.7
ROE(%) 26.1 12.9 10.6 16.3 16.2
EPS(#i%/ 1) 1.88 1.13 1.03 1.90 2.25
PIE(H) 7.0 11.7 12.7 6.9 5.8
P/B(4%) 1.8 1.6 1.4 1.2 1.0
T4 AR B IE @ 6915 S FE Ak B R 174
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E  2022E
itk 3,477 3,883 3,639 7,033 6,599  FiIA 8,812 8,150 6,007 12,150 14,185
A 933 314 918 1,396 3152  ElmAk 6,949 6,943 5,023 9972 11,581
2 BRIk 711 747 268 1,764 632 B ALHAE M A 74 43 43 84 92
AR g E 1 1 1 4 1 FLFm 190 216 183 364 426
FAT kK 154 160 121 415 205  EmER 170 172 129 257 300
B 552 568 250 1,354 517  HRE R A 19 26 17 36 42
HHRB T 1,125 2,092 2,080 2,101 2,003  ME%A 5 3 15 65 95
ERH K 3,319 4,780 5,253 5,678 6,030  FEBAMA 48 -3 -0 -0 -0
ek dy 29 30 35 38 41 ek 48 56 49 51 52
) & 3% = 2,205 2,273 3,200 3,818 4232 ARMMAEEFILE -0 -0 -0 -0 -0
PR 809 820 807 794 781 BFAIKE 54 55 54 54 54
H A AE MJJ 7 275 1,657 1,211 1,028 976  KIELEME 0 2 -0 -0 -0
KEE 6,795 8,663 8,892 12,711 12,629  FLA)E 1,459 861 790 1,477 1,756
AR ﬁfr 1,546 1,305 648 2,994 1,193 FdsN 33 42 35 37 37
K2 B 171 73 73 73 73 Flshik 6 3 5 5 4
JIL At AR B R AT AR 710 920 156 2,013 524  FEER 1,485 900 820 1,509 1,789
HA RS G 1R 665 312 418 907 596  FiiFHL 215 138 121 225 267
kw3 Rtk 383 1,464 1,652 1,840 2,038  &HH 1,270 762 699 1,284 1,522
KAtk 10 1,139 1,314 1,507 1,707 VHEBRAME -0 -0 -0 -0 -0
HAb Ak A fi AR 373 325 338 333 331 EEAAHE 1,270 762 699 1,284 1,522
Rt 1,929 2,769 2,299 4,834 3231  EBITDA 1,784 1,306 1,192 2,013 2,396
VIR AR -0 -0 -0 -0 -0 EPS() 1.88 1.13 1.03 1.90 2.25
A 676 676 676 676 676
FARNAR 1,784 1,784 1,784 1,784 1,784 2018A  2019A  2020E  2021E  2022E
B 2,391 3,054 3,682 4,838 6,208
V2 BB ] AR A 4,866 5,894 6,593 7,877 9,398 AN (%) 325 75 -25.2 99.3 16.8
Fitk A Bk R AR 6,795 8,663 8,892 12,711 12,629  FAFIIE(%) 87.5 -41.0 8.3 86.9 18.9

VBTG 4 HIE0) 87.1 -40.0 -8.4 83.8 185

2%'] L%

)% (%) 21.1 14.8 17.6 17.9 18.4

rﬁ F (%) 14.4 9.4 115 10.6 10.7
LA RFR(E T ) 2018A  2019A  2020E  2021E  2022F OIS 26.1 12.9 10.6 16.3 16.2
BEEHALR 1,692 487 1,059 1,189 2,540  ROIC(%) 23.1 11.0 8.4 12.9 12.8
ZF)iE 1,270 762 699 1,284 1522  fEfExseH
B Hesl 311 341 361 503 631 7 RE (%) 28.4 32.0 25.9 38.0 25.6
W 5-5% A 5 3 15 65 95 % RARILE (%) 7.0 20.7 14.5 8.9 8.7
AR K -54 -55 -54 -54 54 AFhE 22 3.0 5.6 2.3 55
TERELH 110 575 54 -608 346 gHLE 1.1 16 35 1.4 41
2 EIAER 49 10 -16 -0 -0 BB
HFEDALER -622 -2,251 779 -873 929 EA SRR 1.5 1.1 0.7 1.1 1.1
FALH 771 1,364 1,003 22,487 22,487  mAUKZ A LEE 13.4 11.2 12.0 12.0 11.8
KA -0 -942 -5 -3 -3 EATIREBRISEER 10.1 85 9.3 9.2 9.1
HAu IR 149  -1,829 219 21610 21,555  #RAEAR(L)
EREHIER -96 1,088 324 162 145 KR (RHHE) 1.88 1.13 1.03 1.90 2.25
K2 B 115 -98 -0 -0 -0 BREENEFRIHED 2.50 0.72 157 1.76 3.76
KA -40 1,129 175 194 200  ERAST(RARES) 7.20 8.18 9.21 11.11 13.36
38 JE 3G e -0 -0 0 -0 -0 AEfEILE
FANFRIG I -0 -0 -0 -0 -0 PIE 7.0 11.7 12.7 6.9 5.8
EERIA K -171 57 149 -32 55 P/B 1.8 16 1.4 1.2 1.0
P58 iR 974 673 604 478 1,756  EV/EBITDA 48 6.9 7.4 42 29
AR R NAHAE. FFRIERFFR P

4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000
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