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® Fiit 2021 )3 &4 AR I K 39%E 48%, H£F “EAN” A

1 A 17 B8 £ A 2021 SF k54, Fit 2021 SF 23844108 5.75 LT E
6.15 1270, FHIEK 38.74%% 48.39%, FKI4edk)as-4+)E 5.50 /CTE 590
1270, FIHIEK 45.17%F 55.72%. 3] LT, RAVLEF 3] 2 AT,
it 2021-2023 SF)ad4FES A A 5.97. 9.15. 11.97 447, EPS 4% 4 2.56.
3.93. 5.14 7T, BAETAMNATE 2021-2023 4 PE 4514 22.3. 14.6. 11.1 1%, 4+
“END IR,

® FEFGBK, B NI LG ER G

AAB NG AL, 2021 FE) bk Hik 3tk 3 2 kR T AL = 5h A
TR, G385 PO FRALIA B R~ 4k, 2021 4T FFarit &
—HRBHRSR T L AAE. FIHELLTRFBRATERE. 2 FERE, AF)
2021Q1-Q3 Va4 AEA AL 5] 1.11. 1.73. 1.52 125, BAFTa3E 202104
FIAEAF)E 139 12T E 1.79 1274, FIFAE 1.59 1274, N RE g K 2.32%,
TG K 4.67%. ERERZF T @mEZRDT, A8 Q4 Wbk e 44 L]
wa3g KA.

© TRAFARASLE LA B Pk deit, g RFEPIEH

R, N EARIERAMLH RET b = 64 IR 4K, IRSLAT B/ AL H R
4. MHAE. FEASFRAI, A& SHAIEHF AELSFT 22 T ER
AN R E HEPRAEF T 70 Hek AL Rm T e, #H—FH AN
5P RTY., SR, NE) 3 oG TR eF ik, 5755 b
BB EREAAMFRE 557 10 Heb RGARNE R B R B 83 ST
2021 SFHFRFHETELAN, AR QG EH, NE A RHEALGETF
B,

o M3t 7: FAZREHBLRATL. THELAETTE.

F AR A TN -2021.7.10 W 5548 A AE 48 AT
ELLos 2019A 2020A 2021E 2022E 2023E
B LN (F T ) 15,828 20,443 28,575 38,241 50,154
YOY (%) 1.1 29.2 39.8 33.8 31.2
a4 A (E 7 ) 333 414 597 915 1,197
YOY (%) 0.5 24.5 44.1 53.3 30.8
EH)E (%) 5.6 5.2 4.7 53 53
H A E (%) 2.1 2.0 2.1 24 24
ROE(%) 12.3 13.6 17.0 21.2 222
EPS(#7#/70) 1.43 1.78 2.56 3.93 5.14
P/E(1%) 40.1 32.2 22.3 14.6 11.1
P/B(4%) 4.6 42 3.7 3.0 25
BAER R BR. FFRIESRFATRAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2783 2597 2941 3445 4976 FIRgEA 15828 20443 28575 38241 50154
N4 1410 1276 779 1320 1681 Bk A 14939 19388 27226 36204 47476
LA B ST AR 139 129 246 255 402 BLALL R M e 29 27 34 49 75
bR e 36 58 85 85 166 L&A 111 173 20 30 40
FRAT R AR 314 308 562 602 924  FFA 47 60 130 160 200
B 511 711 1104 965 1534 BEEFA 223 218 262 402 529
HA RS~ 372 115 166 218 270 MERA 26 14 56 82 105
FERHE~ 2407 3610 4210 4871 5588  FMALARA 0 0 0 0 0
KA 0 0 0 0 0 HAkiE 28 29 32 34 36
) & 3% = 1636 2770 3050 3450 3948 AAMMEEFHIKE 0 0 0 0 0
VR 182 325 337 358 387 BFAMKE 1 15 0 0 0
H A e RS T~ 589 515 824 1063 1252 FAREKEA -0 0 0 0 0
K& 5190 6206 7151 8317 10565  FikF)iE 480 609 880 1349 1765
Rh RAF 1664 2073 2475 2565 3484 FAIMEA 3 4 3 3 3
K2 HtE AR 371 430 455 552 625  FaAkshEab 1 2 1 1 1
JEAT B4 BT AT IR 633 570 863 746 1153 AIEEHR 482 612 881 1351 1767
HA RS G 1R 660 1074 1157 1267 1706 Fiig#t 94 120 173 265 347
R f Kk 362 524 521 620 673  #F)H 388 491 708 1086 1420
Kiath 2 175 285 342 418 467 VMR EBE 55 77 111 170 223
HAb Ak A fi AR 187 239 179 202 207 VAEAFIE 333 414 597 915 1197
Rt 2026 2597 2996 3185 4158  EBITDA 632 806 1110 1626 2089
IR FAR G 266 463 574 744 967  EPS(7L) 1.43 1.78 2.56 3.93 5.14
R 231 233 233 233 233
FANR 1327 1360 1360 1360 1360 EEZJLETES 2019A  2020A  2021E  2022E  2023E
R & 1339 1592 2093 2754 3664 RKfESH
=Y INED &2 € 2897 3147 3581 4388 5440 B LA (%) 1.1 29.2 39.8 33.8 31.2
R AL R AR 5190 6206 7151 8317 10565 & Ak AIIH(%) -1.9 27.0 44.4 533 30.9

V2 TENE) 4 %) 0.5 24.5 44.1 533 30.8

KAVRRA

2H) (%) 5.6 52 4.7 53 53

HH)F (%) 2.1 2.0 2.1 24 2.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 12.3 13.6 17.0 21.2 222
BEFEHALER 389 762 577 1450 1508  ROIC(%) 103 119 15.5 19.5 20.9
A F) 388 491 708 1086 1420  f&fkReAH
I8 P4 158 188 222 264 316 FERBE%) 39.0 41.8 41.9 383 39.4
43 26 14 56 82 105 #fHE%) -19.8 -6.4 5.6 -1.9 -5.0
AR K -1 -15 0 0 0 REhkE 1.7 1.3 1.2 1.3 14
TERELH -182 82 -410 19 333 @mEhE 1.0 0.7 0.5 0.7 0.7
Rtz ERER -1 2 -0 -0 0 BERS
BRESDHALA -630 -577 -823 926 -1035  BRF SRR 3.9 3.6 43 49 5.3
FALH 331 633 598 667 715 RMEH AR 115.8 152.7 152.7 152.7 152.7
KA -300 285 0 0 0 AR A R 29.9 32.2 38.0 45.0 50.0
H AN R -599 341 225 -259 2320 EBARAR(L)
EREHIER 1197 -346 -250 18 S112 FRORGE (R 1.43 1.78 2.56 3.93 5.14
s Mtk -41 59 25 97 73 BREENERCGHHED 1.67 327 2.47 6.22 6.47
KA 175 110 57 76 49 BRRETGRATED) 12.43 13.50 15.36 18.82 23.33
3 R 3 Ha 58 2 0 0 0 fEfELLE
F ARG Jm 1117 33 0 0 0 PE 40.1 322 223 14.6 11.1
EERIA K -112 -550 -333 -155 234 P/B 4.6 42 3.7 3.0 25
P58 iR 952 -166 -497 542 361  EV/EBITDA 20.5 16.8 12.7 8.6 6.7
SRR R FRIEABER P
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K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

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

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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 .

BREB TP EHHN
PR #H
%A (Buy) FritAast % T 9 3 &I 20%vA L
EAIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

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

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
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 AEAAT ) R 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).
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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.
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