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> NEAT 2020 kg
2020 F, NI FEIEANN 1 ILAART (FTR) , B-5 4%; JER
BAHAR &R 55,3401, BH-32. 4%, ST RAA T 569

> B+ E SRR R, 20 FRGKE:

1) %A Hh, 8] 1H20 452-19%, 12k & F| FHFEIRARE, &
FAE-3%; 2) AR IENSE Ao AT B A AR AR Bvh, 2H20
A EBILLTH 1. 7pct £ 15.3%; 3) AXBFHERRTY, #HER
RERE IEH 1. 1pct £ 5. 5%,

> ARELBEATR, MALE£BARRHA:
TR FAIARMEIEK 4%E 13107, FEEHNETEHAEEK,
=S ONR v

B IHA T S AN R A R IANE 17.5 T4, RARRA37%, 1244
R+5%, x5 ¢ % B F-23%.

> 4.0 FRBRKAA, 2021 & &HE:

o E) EAET 3.0 2] 4.0 BERAGLE AR, AEAAEERE, 28T,
2021 4F Q1 452 33.4 7 4A, Rlb+62%. B4 E#H R (SUV 24 L,
F 2R, AL 0L (A& Zero) | AT % &% T SPA 244549 SUV LA L
2w A1) IR, ki h 2 E R KIE,

> BRE CENT A

HATVT AN 8] 2021/2022 FH i B A M £ 0.89/1.12 ©, FiABARME
HKD27.3, *f& 2021 4 26 4% PE, 44 “EN” 4.

B 7 #L 2019A 2020A 2021E 2022E 2023E
ERITLEN 97,401 92,114 115288 128247 138,688
R b3 K -8.6% -5.4% 25.2% 11.2% 8.1%
V2 &g A 8,190 5,534 8,512 10,705 11,872
B b3 K -34.8% -32.4% 53.8% 25.8% 10.9%
EXIES 17.4% 16.0% 17.7% 18.3% 18.2%
) E F 8.4% 6.0% 7.4% 8.3% 8.6%
HRIK B (D) 0.90 0.56 0.89 1.12 1.24
PE@20.7HKD 19.6 31.4 19.8 15.7 14.2

HAEFR: Wind, BLERZL (F4) #2
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AN B EA T 3.0 B 4.0 R ey R AR, EMAEEARE, fB4KE i, 2021 4 Ql
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HAA, BEF L il

2019A  2020A 2021E  2022E  2023E 2019A 2020A 2021E  2022E 2023E
A 97,401 92,114 115,288 128,247 138,688 EA41% (%) 17.4% 16.0% 17.7% 18.3% 18.2%
24 16,917 14,737 20,416 23,432 25,270 EBITDA #/% (¢ 12.8% 11.4% 12.8% 13.8% 14.0%
HA ok A 1,225 1,039 1,153 1,282 1,387 #HIF (% 8.4%  6.0% 7.4% 8.3% 8.6&%
HE R A -4,332 -5,053 -6,226 —6,412 6,934 SGEA/ALA (%) 5.3% 6.2% 5.6% 55% 53%
TR -5,122 -5,745 -6,456 -7,054 -7,350 SEFRAELE (%) 14.3% 13.5% 14.0% 14.0% 14.0%
27 2 H) i 8,687 4,978 8,887 11,249 12,372 E#HRA4% 21.9  17.4 19.7 20.4  20.4
%9 Al 108 208 115 128 139 REATMERE R 214.1 193.2  193.2 193.2 193.2
AR 9,636 6,441 9,971 12,540 13,907 EALMRI K 3 96.9 110.4 110.4 110.4 110.4
i 1344, -1,375 -866 -1,396 -1,756 —1,947 ROA 7.6% 5.0% 6.6% 7.4%  7.4%
& #1H 8,190 5,534 8,512 10,705 11,872 ROE 15.0% 8. 7% 11.9% 13.1% 12.8%
18 B 3,733 5,491 5846 6,431 7,074 HAfR/AA 0.6 0.4 0.5 0.4 0.4
EBITDA 12,420 10,469 14,734 17,680 19,446 LA/ EH /7~ 0.9 0.8 0.9 0.9 0.9
BN (%) -8.6% -5.4% 25.2% 11.2% 8.1% &/ A/RAE 2.0 1l 1.8 1.8 1.7
EBITDA (%) -26.3% -15.7%  40.7% 20.0% 10.0% HALAEX
W RiRE 2019A 2020A 2021E  2022E 2023E

2019A  2020A  2021E__ 2022E  2023E EBITDA 12,420 10,469 14,734 17,680 19,446
N4 19,281 18,977 22,368 26,320 30,863 & i ALK (A -124  -134 115 128 139
7 i R 3k 25,845 27,868 34,879 38,800 41,959 HiE#HLTIL -2,732 7,250 -953 659 997
iR 4,821 3,691 5113 5,868 6,328 FiiFf -1,949 -1,371 -2,209 -2,779 -3,082
HRHF S 50,014 50,935 62,760 71,387 79,549 Ei@aMEB 4K 12,538 1,597 13,239 15,231 16,908
B & 9 27,070 26,574 29,232 32,155 35,370
T~ 17,598 18,610 20,471 22,518 24,770 #HAFL -7,575 -7,042 -7,268 -7,995 -B,794
KHHF 13,246 14,697 15,665 17,797 20,356 4xFHA4LA 10,791 -5,430 -6,799 -7,408 -8, 061
B 107,928 110,816 128,128 143,857 140,045
FE A 47,873 41,516 50,903 56,238 60,854 4HALE: -194 =219 -237 -236 -235
£ 34AT T 0 0 0 0 0 AMAHALE 1,763 3,761 -3,049 -3,872 -4,304
e 4 2,361 2,358 2,456 2,457 2,458 #MA Tk 3,278 -72 3,391 3,951 4,543
2R 53,003 46,602 55,877 61,359 66,122 LA as 15,737 19,281 18,977 22,368 26,320
BRAERE 54,436 63,631 71,596 81,750 93,072 HAHEFAL 19,281 18,977 22,368 26,320 30,863
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AREZLOMIIFTRATHERTIEALZL (FB) EF, HEXHAR. HRLHAR KA SRS P42t
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