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o Yk R, 2021Q1 TR E, HH WUH" FA

Yok R F K A7 2020 R4 2021Q1 Ak gE T, 3] 2020 4R I 52.76 12
T, FlEIEK 2.0%, &4F)a84418 7.00127T, BT E 12.5%; HF 2020Q4
FIAE KA 13.91270, FHIgK 8.1%; I )2H:441E 1.81 12T, R THE
3.0%. 23] F4 2021Q1 kg, i EIAN 14.1 £ 1511074, Rl K 32.4%
£ 41.2%, TRit)a#4%4)1E 2.0 £ 2.371270, FlIgK 217.68% % 276.45%. [
FRER RN R, N PR R A, BAT IR 2021-2022 4, #3E 2023 A
FIFm, FRit)yasAAE S A 9.7 (-0.7). 12.1 (+0.1). 149127, EPS 53|
# 159 (-0.12). 1.99 (+0.01). 2.45 7T, £ A3 K 37.9%. 25.3%. 22.9%, 4
FTIEM T B PE 4% 4 48.8. 39.0. 31.71%, 3 “¥H” iF4A.

® ZIEH R YN R, o8] kS G

8] 2020 4 EILEE TN 48.56 1470, B Fb F i 1.18%; &K & Sl AR P44,
2020 R 11JE 12399 K, 438 1445 K, F /5 22 L¥F, FHF AL
JE, AR, 2020Q4 N E ALK 8.1%, [1EFLKE, HRITEKREER
HAT AR JaEEFER TR 3.0%, EREFKAETHRIEE; 2020 FE£F)%
FlHLFiE 0.5pct, ERAHAERNREE, FHRZEE, it 2020Q4 L4 R K
6.8pct, EFE RMAMAETHE, it 2021 S5 4. FAF&E, 2020 F444E
%R BN F5k, FH2.1pct, &% A FM38 0.6pct, T HBA N RANE A0,

® 2021Q1 kG ERAMA, REARBMERK

28] T 2021Q1 ks Hik gk, R ASAAK, BB % S BRSO
4, 2021Q1 A R [1JE MATRT CRA ZHNFATRE B KT L he#gid, REAF,
B JBJE N AR BRERI, SRR RS IRE, KAWL RFR T IHR.
O3] A b AR, FEUEE A 3 NIk B A7 A 25%. 20%. 20%,
PR 69 1 A R BE J) Fn SN I AR By RE A PRAE T 8] ARALT I K

o AR T: RN, BRI,
Wt -4 B Fe fEAE 18 4T
2019A 2020A 2022E
BN (F 7 ) 5,172 5,276 6,568 7,833 9,459
YOY (%) 18.4 2.0 245 19.3 20.8
)24 (F 7 ) 801 701 967 1,212 1,489
YOY (%) 25.1 -12.5 37.9 25.3 22.9
241 (%) 33.9 335 34.4 346 348
A F (%) 155 13.3 14.7 155 15.7
ROE(%) 17.3 13.9 16.9 18.4 19.2
EPS($ % /7T) 1.32 1.15 1.59 1.99 2.45
PIE(4%) 59.0 67.4 48.8 39.0 31.7
P/B(1Z) 10.3 95 8.4 7.3 6.2
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= R kR (BB ) 2019A  2020A  2021E  2022E )38 & (8 & ) 2019A  2020A  2021E
itk 2471 2201 2489 2682 3383 BN 5172 5276 6568 7833 9459
N4 1602 1082 1181 1115 1505  FlRA 3416 3510 4306 5126 6169
FL W 23 B MR 10 37 22 48 36 BLHLAM A 41 40 58 66 78
BN & 51 71 81 100 119 EFRER 422 322 543 630 751
FAT kK 98 113 150 164 216 FHFA 294 332 380 435 516
B 669 857 1015 1214 1468 AL H A 16 1 12 18 22
HpeA %~ 40 40 40 40 40 MEEA 26 -8 7 18 21
ERHFK~ 2992 3721 4361 5030 5816  FEMEM K -1 -26 0 0 0
¥ I 1122 1558 1988 2464 2950 Ak A 4 17 8 9 9
) & 7%~ 1144 1345 1593 1828 2125 A AMMEEFHIKE 0 0 0 0
R H = 197 213 212 214 218 BEAAIE 49 -101 0 48 60
bR R T 529 605 568 524 523  HEAEME 2 -1 -1 -1 -1
K& 5463 5922 6849 7712 9199  EAA|E 1006 956 1269 1596 1971
Rh AR 881 904 1179 1169 1517 FaAghA 53 30 31 34 37
K2 HtE AR 180 35 35 35 35 FakshEok 9 15 8 9 10
JIL At AR B R AT AR 311 432 479 606 700  AEER 1050 971 1292 1621 1997
HA RS G 1R 390 436 665 528 781 FiAFHL 259 279 337 426 528
R 17 28 29 29 29 AAHE 791 692 955 1195 1469
Kiath 2 0 0 1 1 1 VHEEAHA -10 -9 -12 -16 -19
H Ak B AR 17 28 28 28 28 JEAERAFE 801 701 967 1212 1489
Rt 897 932 1208 1198 1546  EBITDA 1142 1095 1399 1753 2126
VIR AR -2 26 14 -2 21 EPS(xL) 1.32 1.15 1.59 1.99 2.45
PR 609 609 609 609 609
KARNAR 1558 1587 1587 1587 1587 : : 2019A  2020A  2021E
B E 2394 2773 3341 4049 4913
V2 B3] R ARE 4567 4964 5627 6516 7674 & LN (%) 18.4 2.0 245 19.3 20.8
R AL R AR 5463 5922 6849 7712 9199 A A)iE (%) 21.1 5.0 32.8 25.8 23.4
VBTG 4 HIE0) 25.1 -12.5 37.9 25.3 22.9
KAVRRA
2H) % (%) 33.9 335 34.4 34.6 34.8
% FE (%) 15.5 13.3 14.7 155 15.7
LA RFR(B T A) 2019A 2020A 2021E 2022E ROE(%) 17.3 13.9 16.9 18.4 19.2
BEEHALR 1028 916 1188 1062 1633  ROIC(%) 16.0 13.4 16.4 17.8 18.6
ZF)iE 791 692 955 1195 1469  1EfxfkAH
I8 P4 130 154 139 164 166 F” AAEE(%) 16.4 15.7 17.6 15.5 16.8
43 A 26 -8 7 18 21 4 AR (%) -30.8 -205 -19.8 -16.2 -18.8
FFARE -49 101 0 -48 60  AFHFE 2.8 24 21 2.3 22
TERELH 114 -57 86 -269 35 gk 1.9 1.3 1.1 1.1 1.1
Ez BRI 16 34 1 1 1 BiEfEh
R EDALER -799 932 779 -787 893  EA SRR 1.1 0.9 1.0 1.1 1.1
FARLH 524 373 210 194 299 MR AEER 711.4 224.0 224.0 224.0 224.0
KA -256 -524 -430 -428 -486  HATIRIK A AEER 12.7 9.4 9.4 9.4 9.4
A TR 532 -1083 -1000 -1022 21079 FREEARAR(R)
EREFHNAER 669 -503 -310 -340 2351 BMOKE (AT 1.32 1.15 1.59 1.99 2.45
s Mtk -30 -145 0 0 0  BREEINEACGRHIEE) 1.69 1.50 1.95 1.74 2.68
KA 0 0 1 -0 0 BHRFEIED 7.50 8.16 9.25 10.71 12.61
38 X3 e 199 0 0 0 0 Ak
RARANARIG o 788 29 0 0 0 PIE 59.0 67.4 48.8 39.0 31.7
B FIA R -288 -387 311 -340 351 P/B 10.3 9.5 8.4 7.3 6.2
P38 i 899 -520 99 -66 389  EV/EBITDA 40.1 42.2 33.0 26.3 21.5
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KRFE. BRI EANE, FRIEAFTIARGRIEFZARS (7L ), F @ ENE-F S IEE IR ER 69
FEREEFLRE A E LI FHE BRI AZ A H AHC3. Ch. COM-LBIZERH, BHEFIEE LT FHERNE AL
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

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
F AL 34w T RS HTAD 89 NAILE . R 7 BEEARIRE 69 047 T R IAR B 69 3F 1) B & QL35 140 R 2 A= B
e B PR RAR . A B R A BRI IRAE A B PR ) 09 BRI . BT AR AT I 3R AR AR ARGEALATT SR BN 8
=3 ARE L, 1y, LEREE5 KRS F ARG IESE LRI EH AERAENILA.

BEBFIPEHHN

PR BLEA

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

%1 (Neutral ) ittt 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

ATRRAE | s (Neutral ) AT Ak b5 A T 3 R I AH T

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

&k FBATEAVIRE HEH 6~12 /N AR, GESART T AR R Rk R I, b A BIRRIEEY P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST S5k ARG ). R IRACR IR RO ATE 500 RN 4564040, RAVERIRERE, T RIHEAB LA KA RF)
89 IFAARIE BT BAT R, RAVR 09 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EIETFAAGEREIL, tde ST CEMAR AT 25 R A&, WAH IR RERIRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
AR HT QA AT T EAP IR, REVBIR T RGBT R BN E KR . RIS R 9 BA A8 77 5 AAR A
AR R, A RTARAE PR 5 BAE SR 95 BT NAE RS
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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.

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. 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
H EEB| AN E) T AT R AR B ) A B R, TREARIRAE AR AR R E—R &, KRS AT
LR ARG THIESARE P, THAEP RAENEI, AN S RARAIRE LHH BEIAN AR P 4 5keY
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
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
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
FEAE R, AR SRR i SRS 0) B a9 ShARR A T B P AR AR, AR 3k Y P B R R AR 491
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
RA TR OIAL AT L SN RSB LS 4. TFREATRS AR H R )08 LA A ELS £ F, HA
FEARERF LS XA G EIEP.

FIRAE BB AINE) BT . KANE) A ARERG — ], RIEBH BB I T, TR 64 FHA P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
&, KBRS KBAEIT AN, SOMMEITEAC AN 8] BAR ) Skl XAR . BT AIRE TR 9T AR. IREARITA
FRATH) AN S AR IRSATILAATIL.
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Modb: EBTOH AR L KE1788F KK S BT Wik RI|TAEE R A WL2030F FAHL T LT
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