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W 44847 2019A 2020A 2021E 2022E 2023E
TP (FHT) 14,148 16,333 25,648 29,814 31,011
¥KE yoy (%) 6.2 15.4 57.0 16.2 4.0
aggFE (arn) 917 1,070 1,940 2,480 2,995
K E yoy (%) 85.0 16.7 81.3 27.9 20.7
EPS m#r## (/%) 1.35 1.58 2.86 3.66 4.42
HHRFEREE (%) 13.5 12.1 18.2 19.0 18.8
P/E (4%) 26.7 22.9 12.6 9.9 8.2
P/B (4%) 3.6 2.9 2.4 1.9 1.6
HALER: Wind, [E#EZERFZFF Z: BN 2021 F 12 A 17 B 5KEH

EsE 174N RIRER T2 Y]
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GUOSHENG SECURITIES

T} %7 & o £ BT 5516 F
KESKkER (710) FlE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E 2R 2019A 2020A 2021E 2022E 2023E
RAKFE 7824 8339 12480 12982 17434 LT ON 14148 16333 25648 29814 31011
S 2401 2073 2293 4978 6874 Fd A 12472 14412 22517 25920 26485
R AR 886 804 1850 1235 1974 B A A B o 62 78 117 139 143
B A E 35 29 71 45 76 =R 3 279 64 72 83 95
s+ ik 561 430 1126 683 1199 Z2 A 173 184 336 370 377
A 2029 2362 4498 3399 4670 LR 347 518 513 616 647
SRk 1913 2642 2642 2642 2642 W 4% 29 152 40 27 -39
FERHF~ 3944 4434 5242 5414 5178 KRR -5 -47 0 0 0
KA 0 0 0 0 0 ks 191 351 271 311 291
B2 K~ 2719 2945 3578 3692 3474 AR TSI -8 1 0 0 0
R 163 363 412 457 506 BHAKE 37 81 37 48 51
HAAE RS K 1062 1125 1253 1264 1198 KR BN 256 -5 0 0 0
S wal-31s 11768 12773 17723 18396 22612 2 £ 1214 1304 2361 3019 3645
A fi 2749 2348 5454 3954 5613 I N ION 1 1 1 1 1
42 s 310 0 289 341 279 FAsh &k 3 4 3 3 3
FATZIA ARG 1723 1641 3614 2436 3746 FIPERE 1212 1301 2359 3017 3642
H A b 717 707 1550 1178 1588 PR AZA, 228 210 380 486 587
A fi 1753 1408 1388 1132 745 A 984 1092 1979 2530 3055
KI5 1595 1216 1197 940 553 P L E T 67 22 39 50 61
R L 158 192 192 192 192 V2 BB 8) 48 917 1070 1940 2480 2995
fitkait 4502 3756 6842 5087 6358 EBITDA 1573 1710 2704 3403 3991
VHIERAE 224 360 399 449 510 EPS () 1.35 158 286  3.66 442
M 616 661 677 677 677
PRI 3582 4107 4107 4107 4107 EEMHHE
B A 2775 3783 5467 7632 10317 SHRE 2019A 2020A 2021E 2022E 2023E
VBB E) R AR A 7042 8658 10481 12860 15744 kel
Rt B A AR 11768 12773 17723 18396 22612 AN (%) 6.2 154 570 162 40
& Ak $)78 (%) 872 7.5 81.1 278 207
Ja B F BN E) (%) 85.0 167 813 279 207
KA S
24 %(%) 1.8 1.8 12.2 13.1 14.6
ALAER (TH) %4 % (%) 6.5 6.6 7.6 8.3 9.7
it 2019A 2020A 2021E 2022E 2023E ROE(%) 13.5 12.1 18.2 19.0 18.8
ZEFEDRAER 161 875 940 3571 2612 ROIC(%) 1.3 1.1 15.9 17.1 17.3
%) 984 1092 1979 2530 3055 Bk
A8 e 310 390 361 441 483 K7 55 (%) 383 294 386 277 281
W 4% A 29 152 40 27 -39 AR F (%) 5.3 8.3 3.7 246  -34.4
BAARE -37 -81 -37 -48 -51 AR 2.8 3.6 2.3 33 3.1
FIERAE) 21299 =730 -1403 621 -836 B r 1.5 1.9 1.1 2.0 1.9
H iz EIE R -147 53 0 0 0 BB
BREDAEF -1696 596 -1132  -564 197 B R e 1.3 1.3 1.7 1.7 1.5
RALH 321 357 808 171 -236 LK 2 R B 5 12.1 19.3 19.3 19.3 19.3
KK -1893 943 0 0 0 FIATTR R 4 % 6.6 8.6 8.6 8.6 8.6
HHE TR 3267 1895 324 393 -432 HRAHE (L)
HEREHALK 2011 -115 413 322 -520 F O A (AR 1.35 1.58 286  3.66 442
42 MK -146 =310 289 52 -62 HRZENAAGEANE) 024 129 139 527  3.86
KA 1295 379 20 256 -387 B AN (A EE) 9.98 1247 1514  18.65 2291
3 PRI Fa 26 45 16 0 0 feAE R
Fe ARG o 85 525 0 0 0 P/E 267 229 126 99 8.2
EWEFAALR 751 3 127 17N P/B 3.6 2.9 2.4 1.9 1.6
PA % iR 161 1345 220 2685 1896 EV/EBITDA 15.0 132 85 5.9 4.5

FAFR: Wind, B BERGZAF 2 R 2021 # 12 F 17 B % #HH
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