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® Q1 &) A5t LR PLIRLL K38, R4 44U KL 69 B Ak fehd) R K
4 f1 26 B, 28] KA 2021 SF—F 4R, 58] FILE L 108.17 127, F)H+113.57%,
FRVFEAFEA 4.97 1270, Fl+749.93%, ZRE+44.9%, @k 2021 F7 17
21, N8 H 2020Q4 HIthpEE, Q1 4 TR E LBk, RMLEH
2021-2023 4 Z AT, Fuitoed) 2021-2023 4 )24 F)E 55 4 22.76. 27.63.
31.74 127L, *F2 EPS &%) 1.62. 1.97. 2.26 TIK, LHETRANT R PE 5314
10.9. 9.0. 7.84%. HRMEEAHITFAL KL I T, NI BREBKLE, %
WRHEAT RIT RN B, REELE, £F “EXN” BEK.

o —FEELHARNKRENERFEYS, LB ALKLPOY KIgXE63 XK
QlASKLMERKF TN, A XL RKLELERNR, BELTHIENE, QL k£
POY ¥4 5,863 /Ulh ( RAH ), 4% 2020Q4 L5k 22%, #& KA1 E Q1 4 POY
£ A 1575 Tlek, %5 Q4 9 1151 /e K e EFF 36.9%, KL A A4 HTH. #
Wind #3%, Q1 49 PTA 34#4 4,123 ulrd, % Q4 Lk 23.2%, {22 & F L%
PX #kt@ £ A8 2, QL 49 PTA -F¥# £ 4 358 ik, 4 Q4 T4 26.9%. B ZE 4
A 25 B, 4 Wind 38, POY #4&4 7475 7Tlet, #h £ 1,896 Uik, FRIFER
SRA)BARE S, PTAM £ 414 Uk, HPATRE, FtE W AR TS TH.
BAEFZE, REAA 228 POY BEAREA ISR, RAAS8HM 213 XRKET
7 63X, BFNMAEERKIE.

® 3] F AR T I IRIATRS, B R LA LIEL B) /8 M AH—
ANE) F Y KAeAT L E RAF R Fikfr, DA AFASTHR. 2021 £ 38 ¥
7K 100 ek K 2 fn 60 T ob B 4T 6L, BT E) K4 addik 600 ok, HPA
30 Hrb ks e F 4 A 13 BEE, ERAE AR E N, FAS>EZATLE K
2rA). 3] EHLX) 400 Zedk PTA 48, T2 2025 423 PTA /= fg4%34 1000
ok, 8] Mgk GG IEAR Fa P Sh MM KRR, B RERKRFEE K.

R T —F, N8 R Kk

-2021.1.20 ® R i RRREK; THE R FREATATS,

€3] 13 & RATHRAE-2020Q4 4y K ; _

§ 5202008 BER gy 54 B A M AR AT

RO, ARAR LR LA LIRIE) 2019A 2020A 2021E 2022E 2023E

-2021.1.10 E N (B 7 AU 34,148 36,984 56,736 65,853 72,675
YOY (%) 46 8.3 53.4 16.1 10.4
Ja# A (F % ) 1,355 603 2,276 2,763 3,174
YOY (%) -4.8 -55.5 277.4 21.4 14.9
24 % (%) 8.5 5.0 8.6 8.8 9.2
%A1 (%) 4.0 1.6 4.0 4.2 4.4
ROE(%) 11.6 5.0 15.9 16.3 15.8
EPS(#7%/71) 0.97 0.43 1.62 1.97 2.26
PIE(#) 18.3 41.1 10.9 9.0 7.8
P/B(4%) 2.2 2.1 1.8 15 1.3
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 6062 6521 9193 9562 13165  FikkA 34148 36984 56736 65853 72675
A 2301 3379 3413 4195 5682  FlRA 31240 35148 51832 60025 65994
2 BRIk 314 440 882 550 1085 B LHA KM I 54 48 9 99 116
B ysR & 46 87 142 108 176 TAHA 154 67 179 164 205
FRAT R AR 288 171 577 265 679  FFA 286 374 567 632 712
B 1453 1673 2937 2401 3468  HEA A 682 602 1123 1185 1301
HA RS~ 1660 772 1242 2044 2075 WE%A 276 362 445 527 547
ERHK~ 16838 21882 25192 28353 30519  FEBMEHK -7 -19 32 -3 0
ek dy 97 101 117 130 144 Hpwlk i 117 133 120 52 67
) & 3% = 12516 17279 21030 23411 25454  ARMET KA 9 -13 2 -7 5
PR 903 1230 1487 1743 1998  #&FAME 11 95 71 27 31
HbE m}J = 3322 3272 2559 3069 2923 KA EBKE -0 -2 -1 -1 -1
R ET 22901 28403 34386 37915 43684  FiF)iE 1587 574 2649 3295 3891
AR ﬁ‘r 7071 10197 11880 11212 13007  FakshN 37 75 63 67 65
A 3985 5815 5324 5429 5300  FakshEh 31 7 15 13 13
JILAT 38 B AT IR 2K 2252 2917 4481 4215 5274  AEEH 1593 642 2697 3349 3943
HA RS G 1R 835 1464 2076 1568 2433 FFAFHL 239 39 421 586 769
kR Rtk 4169 6164 8182 9708 10553  AFiHE 1355 603 2276 2763 3174
KGR 3830 5711 5589 5508 5457 Y HBRAMA 0 0 0 0 0
AR RS R A 338 453 2592 4199 5096  JaE4FE 1355 603 2276 2763 3174
Rt 11240 16361 20062 20919 23560  EBITDA 3152 2997 4813 5848 6776
IR FAR G 0 0 0 0 0  EPS() 0.97 0.43 1.62 1.97 2.26
R 1400 1396 1401 1401 1401
FARNAR 3437 3415 3415 3415 3415 : 2 2019A  2020A  2021E  2022E
e & 6488 6908 9031 11701 14716 AKEEAH
V2 BB AR S 11660 12042 14324 16996 20124 AL BN (%) 4.6 8.3 53.4 16.1 10.4
R AL R AR 22901 28403 34386 37915 43684 & AboF)iE (%) 6.3 -63.9 361.8 24.4 18.1

VBTG 4 HIE0) -4.8 -55.5 277.4 21.4 14.9

2927?'1 A

2 (%) 8.5 5.0 8.6 8.8 9.2

rﬂ & (%) 4,0 16 4.0 42 4.4
LA RFR(E T A) 2021E 2022E ROE(%) 11.6 5.0 15.9 16.3 15.8
BEEHALR 1825 3183 3783 4951 5913  ROIC(%) 8.7 49 9.3 9.4 95
ZF)iE 1355 603 2276 2763 3174  fEfEEeAH
I8 P4 1133 1728 1694 2104 2475 T A E (%) 49.1 57.6 58.3 55.2 53.9
43 276 362 445 527 547 & AR HLE (%) 50.2 74.8 74.2 67.8 53.8
AR K -11 -95 -71 -27 31 AFhE 0.9 0.6 0.8 0.9 1.0
TERELH -1017 526 570 -421 261 @FkE 0.4 0.4 0.4 0.4 05
A2 BIAR 88 60 10 5 8  EiEfkH
BEFFHRER 5571 -5552 -4957 5235 -4623 RF AR 1.7 1.4 1.8 1.8 1.8
FALH 5209 6044 4150 2720 2366 LKA R 4R 735 98.1 85.8 92.0 88.9
KA -473 573 -15 -14 14 AR R SRR 14.4 13.6 14.0 13.8 13.9
HAE T IAR -834 1064 -822 -2529 2271 FRREARAR(R)
EREFHNAER 3799 3419 1208 1066 198 KR (RHHE) 0.97 0.43 1.62 1.97 2.26
K2 B 925 1830 -491 105 2129 BRETINEA(RAED 1.30 2.27 2.70 353 422
KA 1754 1880 -121 -81 51 BRATEIED 8.03 8.30 9.92 11.83 14.06
3 R 3 Ha 549 -3 5 0 0  fHfELL#E
FANFRIG I 1658 22 0 0 0 PIE 18.3 41.1 10.9 9.0 78
EERIA K -1087 -266 1815 1042 378 P/B 2.2 21 1.8 15 1.3
P58 iR 79 1014 34 782 1487  EV/EBITDA 9.7 11.3 74 6.2 53
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

F bz IR Fi7 AR R Ag % B, BAEERTME, BFIix! BaftEe TR s 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 LA

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

%1 (Neutral ) FitAst 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

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

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

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 484k, BBIERECH BA IR, I ZARIEREH ZHRIE (AT iEATRE) ) R AT 840 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
TRAETFTAANNEREIL, BT FCEMARIME S B B &, REH L RRERIRE, AR
TGN E 5AZ 8, TR AR T AP R R IR 2515,

AHT AEALT i o PR HLEA
RIRAE P AT BARIL, FRUBILT R AT R E KRR RIRE R 8 SA 1548 7 o5 BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

UIREFT R 2021 H—F AR, TFIRIES AL MR AR B AL T AR A R T AR 8] 42 AR AN ) Sk F R AR AL TRAT RN B A AT 8.42% 8 idy . A T RAES B A M H AL
A PR3] 53 R B, T e d kb A T4 F A PR STAEAN 8] 094 IR T 8) Ao dhn 3], 2B RG] B AR R A, B R EGE M, THRIEAR T At 3k F I AL 2 PR ) 493K AT

HAIAEFTR 0. B oh, FRIERSHRAE G LAETRR K Z, AR SE4E, AREZ T 2T oM IFPOLIR 5 3R k2L AT E L

E GBI @ A5 BB A A R 3/4
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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.

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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