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TR AT 2019A 2020A 2021E 2022E 2023E
ZlLEAN (BFT) 20,072 18,177 21.397 21,947 22,509
K E yoy% -1.90% -9.44% 17.72% 2.57% 2.56%
A1) A 1.150 1.079 1.852 1,922 1,994
K E yoy% -15.67% -6.19% 71.68% 3.80% 3.76%
HROKkAE (L) 0.72 0.68 1.17 1.21 1.26
BERINERE 1.64 1.17 2.18 2.05 2.14
B GE 10.15% 8.92% 15.29% 15.38% 15.47%
P/E 9.57 10.20 5.94 573 5.52
PEG 0.47 0.43 0.59 0.28 0.23
P/B 0.97 0.91 0.91 0.88 0.85
GiE: BANAH 3 A 29 BIKEN

BREE

B NG HE 2020 FHR, TEMSHEERT:

2020 4, &) ZIE LI 181.8 1274 (-9.4%), V33T L35 I& R4 #)
1 10.79 12T (-6.19% ), FwdEEh 10.78 12T (-5.71%), ZEEH =4 8
AR ESTA 18.51 12T (-29.05% ); # A EPS 4 0.68 7L/ (-5.56% ),
A F3 ROE # 9.26% (Rl by 1.33 48 4% ).

BEwEE. NE FIE LI 46.51 1270, B b3g 4n 7.08%, IRHLIE I 3.60%,
V3BT L onE) AR AEA)E 2.7 1270, Fl3gin 97.38%, ZRpk3gin 9.33%,
ke A 2.74 1070, Fl3EAe 104.01%, IRIIE I 9.66%.

WREBR: RASREHFR, BREAERKPRAKEA 18T A

WRAEHA, BERAE B h 40.19 1270 (-5.85%), 4HE Em A 23.921C
7 (-8.62% ), FIEA] 16.3 1270 (-1.5%), £A]%F 40.5% (F)i2H 1.80
ANB L), P A b 504 SR, POHEA BN A 36.85 12T (-7.37%),
BB NG 91.69%, BATHLAAA 20.84 107 (-10.38% ), & E4HE
A#) 87.13%. 2020 F, /8] & =Bk 718 7ok (+6.98% ), b SR~ &
% 323,55 7ok (+6.36%), #EtiFE A 45%, R T ARE, M EHNAH 1
146 7/rk (-11.27%), $ALARBAN & R A 648 /L (-14% ). 2020 4F, %
Wdem, BTk, BHTE: AR, ABEHRRARIAL,
BN R R F T, 5 TR LSRR, SRR, BRRAR G
RFrteleta, ZA)FKFH AR,

BEBIR: GBEPBRAEALAENE M 17 ANE 05

RN, BRAE MR 116.33 1270 (-8.75%), 44 A% 100.24 127

(-10.52%), £4)% 16.09 12T (+4.03% ), £A|% A 13.8% (Rl EH 1.7
OMNBENE), MEMA, A7 EK 667.41 Zok (-5.33% ), *Toh3T 9444
£ R 667.82 7ot (-5.15% ); BREM A 1742 7L/ (-3.80%), FAam AR
1501 7L/t (-5.66% ). 2020 4, & AL IEH 0 EZMNAEH FF TR, {24
BERAT K@ Tl , #kREF| R P,

FmTpsk: T8, X, o8, RYBRFENARBRXFETR

RN, A8 A F T B 19.99 Zeb(+10.69%), xF o4 £ T B2 13.95 7ok (+
2.50%); 2 = 463K 14.54 75 ok(-24.03%), T 914k & 455K 2.21 75 ».(-69.68%);
4 =T =8 16.57 7 78(+8.37%), #E T =8 17.12 A £(+9.67%); £~ R
Wik 4.74 75od(+21.85%), 4HERTE 4.74 Zea(+21.23%). LTt
'F%i‘—ﬁ;%lé’a#&ik%ﬂﬁb-zgg 1L, £H)1%H4-5.6%, FHE kYT K 2.3 4
Bk

it 2021 5% —F & L5 78.94%%] 94.35%

NS TRt 2021 FF —FE FIN)AR T LT a) ARG FA)E S L5 F B4
o, 4%5384m 25,600 % LE) 30,600 7 L, Flrigin 78.94%%| 94.35%, )33
F LT NE) JR R 6 de b dE 2 HAR 5 095 A 5 LSRR diAa k., 438 e 25,40
0 7 7L%| 30,400 % 7, [lrighn 78.52% %] 93.98%. 4R 414 32,431 %
L, VABT LT A KA 6 4ok Ak 25 AR 2 6908 4018 32,349 7 .

HHSREEXZ SN ERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

B AR G454 Tt 2021-2023 Foa) EI)2JE T A5 PR F %51 47
# 18.5. 19.2. 19.9 14T, R F H+72%. +4%. +4%, 74 EPS 4%
& 1.17. 1.21. 1.26 IR, BT 6.93 LEM3T L PE 4% 4 5.9X/5.7X/5.5X,
YernE) HWHE PA.

Re®w: Tard RIKE; TR ALK, &7 R ARATHRE.
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BEL: ZRREBEE

IR (ARTEFA) £k ER (ARTFBEFA)
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
B E A 20,072 18,177 21,397 21,947 22,509 Nl o 5,667 7,246 8,530 8,749 8,973
HRE -1.9% 9.4% 17.7% 2.6% 2.6% JL KRR 3,976 4,923 5,029 4,668 4,781
Bk R -17,024 -15,144 -17,110 17,513 -17,925 B 1,083 978 1,234 917 1,175
Yo #E A 84.8% 83.3% 80.0% 79.8% 79.6% Hash k>~ 241 188 198 195 206
4] 3,048 3,033 4,288 4,434 4,584 ik 10,968 13,335 14,992 14,529 15,134
% £5 & HA 15.2% 16.7% 20.0% 20.2% 20.4% = 44.8% 48.7% 51.9% 51.4% 52.9%
B Ak AL B A -205 -210 257 -263 270 KR 1,106 1,141 1,140 1,140 1,140
% £ B KA 1.0% 1.2% 1.2% 1.2% 1.2% ) 5 7~ 10,112 10,699 10,520 10,297 10,029
2 5 -259 -250 -294 -302 -310 % & 7/ 41.3% 39.1% 36.4% 36.4% 35.0%
% #E KA 1.3% 1.4% 1.4% 1.4% 1.4% FR 813 786 779 772 763
EEER 522 -586 -690 -708 726 R F 13,514 14,022 13,899 13,725 13,502
% 45 B KA 2.6% 3.2% 3.2% 3.2% 3.2% % & HS 55.2% 51.3% 48.1% 48.6% 47.1%
AALFTA)E (EBIT) 2,061 1,987 3,046 3,161 3,278 =8 24,483 27,357 28,891 28,254 28,636
Y% £5£ HA 10.3% 10.9% 14.2% 14.4% 14.6% IR 2,009 2,828 4,870 4,676 4,367
W45 A -308 -305 -321 -329 -338 JEAT R 4,118 4,055 4,731 3,990 4,319
% £ £ A 1.5% 1.7% 1.5% 1.5% 1.5% AR h Rk 2,449 1,456 1,349 1,250 1,160
F = BAL K -126 11 11 -11 -11 A AT 8,576 8,340 10,950 9,916 9,846
MM EFHIKE 0 0 0 0 0 KA 733 1,066 0 0 0
AN 92 83 83 83 83 ot K0 5 1,695 3,721 3,386 3,082 2,807
Y% A A7 A1 5.4% 4.8% 3.0% 2.9% 2.8% 4k 11,004 13,127 14,336 12,998 12,653
Ak A1) 1,719 1,754 2,797 2,903 3,013 LB BB AARE 11,324 12,090 12,109 12,494 12,893
Bk F 7 F 8.6% 9.6% 13.1% 13.2% 13.4% Y HIRFERE 2,155 2,140 2,445 2,762 3,001
BA I K 21 20 23 23 23 R A AR A 24,483 27,357 28,891 28,254 28,636
HLAT A IH 1,698 1,734 2,774 2,880 2,990
FLES 8.5% 9.5% 13.0% 13.1% 13.3% v R M
Frig At 343 -365 640 -665 -690 2019A 2020A 2021E 2022E 2023E
FFIRALE 20.2% 21.0% 23.1% 23.1% 23.1% E 3 &
A8 1,280 1,228 2,157 2,239 2,323 HRA A (L) 0.72 0.68 1.17 1.21 1.26
DX &I 130 149 305 317 329 BRAFF (L) 713 7.61 7.63 7.87 8.12
V3 & T &4 8] 445 A) 8 1,150 1,079 1,852 1,922 1,994 BB T INA AR (L) 1.64 117 2.18 2.05 2.14
FF|E 5.7% 5.9% 8.7% 8.8% 8.9% GWIEA] (L) 0.22 0.22 0.93 0.97 1.00
ISEE S
AEAFR (ARFEFAL) AR 10.15% 8.92% 15.29% 15.38% 15.47%
2019A 2020A 2021E 2022E 2023E S al-E-E 5.23% 4.49% 7.47% 7.92% 8.11%
A8 1,280 1,228 2,157 2,239 2,323 BNF AN R F 11.40% 10.60% 16.83% 17.89% 18.60%
iz 47 V8 Fa el 809 823 850 900 951 Kk &
K= RAL S 103 -1 0 0 0 ELR NI TN E -1.90% 9.44% 17.72% 2.57% 2.56%
ANSMEE BHAR K 0 0 0 0 0 EBIT3 K % -5.07% -8.67% 50.91% 3.64% 3.61%
W 455 A 350 336 321 329 338 AR K A -15.67% -6.19% 71.68% 3.80% 3.76%
S & 92 -83 -83 83 -83 BRFHKE -1.42% 11.74% 5.61% 2.20% 1.35%
VIR 130 149 305 317 329 KrEEEESH
FEF W ED) 812 512 220 -137 -128 JLWC TR R 5 R 4K 34.2 35.0 33.3 31.6 30.1
BEFHALAR 2,609 1,851 3,465 3,248 3,400 AR R 5 R 21.5 20.4 18.6 17.6 16.7
A 280 -494 -700 -700 -700 JLAT IR R 55 R AL 70.7 78.9 75.0 713 67.7
BEEHALAR -635 -581 636 636 636 ) 5 7= JB 45 R AL 184.1 206.1 178.5 170.7 162.5
FEA) 5B -349 -349 1,481 -1,537 -1,595 IEL 4%
At -1,114 682 -63 -855 944 AR R AR -6.91% -6.76% -3.93% -8.66% -17.68%
FREHALB R -1,464 332 -1,545 2,392 2,539 EBIT #.8fk B 435 7.4 6.8 9.8 9.9 10.0
ReEARE 511 1,602 1,284 219 224 F7E RARE 44.95% 47.98% 49.62% 46.01% 44.18%

KB windy W RIEFA AT
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
o, TR, FR. ZERIENRRBAEPELAEZR, TMBRETEL. FE. 2T RALE 0 RALBRM
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8 EARBE SRS TIRBALTAAT. W HF ) Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

_4- FHHL W EXZBHEE SRS




