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L FRAN(T) 28 ©2021Q1 BKRFIHHERK, RAENZRIBER, ®F “EN 74K
*ﬁ_ﬁ%ﬁﬂﬁ(ﬁ) 26.99/17.74 /A\ﬁ:'] 2021Q1 %ﬂkﬁi]\ 15.7 427U, YoY+64.6%, QOQ-13.7%; ua'@:’%ﬁ’]/]ﬂj] 1.82
% TA(TLR) 183.12 107U, YoY+74.6%, QoQ+89.0%. #FZLAIF LI 22.5%, FHIF 11.6%, 3K
AR T (L) 17970 Fe3RF 6.4 pet; 28] 4o dE Va5 F)IE 1.47 1270, YoY+40.9%. # 5| 3) 2021Q2
X A (TTIR) 778 FRANE A B ETHAR RNV AT B AT, Bt 5] 2021-2023 F)2E4A)0E %
FABMEACIE) 763 8.4/12.8/16.4 125L, %K EPS 4 1.07/1.64/2.11 7T, B A KM & PE #
3 A A 45 F F (%) 84.19 22.3/14.6/11.4 4%, 2 e mKMEDL R, $HHF “EAN” FA.
® HDI &= = B3R ShMANERZHHE K, 97~ mBBRM /G HHTMAIAT
A A B HDI —#1F 2020H2 = #4884%, HHEEBRFILEAZE K, B :pﬁm)%
A 300 KIXE| HDI K-, 334840 1600 T, L) BaEFH =M />8>, M
R PR
0% " AR RN E] 2000 TF K, PARAEE, 2021Q1 A8 BRAF
s 37TMCARIE 43100, &R HDI ZHA B 4B, FtiT 45 A%, & F
. 2-3 A BAAMGERM A ik AT, o8] Fen A £, FEAE) 2021Q1 Bt
- JW FhRASE LR, 8] 6 TR P AR5 R AE A, BAVE FERAF 129 % 1700-1800
. 7 7. B 2021Q2, /8] RATFHN AL FIRF), 4 A A5 B AR M@ 5-10%,
% T T | .
200004 202008 202012 2021-04 ANE)EMNERAN I ] EY K, it EA) R 54 A R F EATIEE,
AR T A S ® A4F HDI =&t B-5 5G F3 B ABAE Y, B L) 745 IC HR =&
28] # PCB M AN KRR AT 7, 13 FA A TR FATKRE 15 F69 7
KA RIRE ALK ARG, A F A2, ARME UDI S%EF FA. A3 FEHEE
X ¥
POV E L T e, L}’/\kﬁ,ﬁf 2021 4 1E XA 6, ?uk]l’/\ 5(1}15\ BARA ilexé“ﬁi, A
SE B, —E A ALY - A ¥t — iR sk At I T L, i L) #iR, @E &% % &, &% HDI
2021.3.15 EIC#HEAMEZRE, ENASREMES F—AE5W.
(a2 & LAME-RE N TR @ NI4T BHABAABSRA LK. AR TILE KA. HDI L £5FATE
%=, HDI L5 ZEHERTHEY - i, AEMELME. BFERRETRY.
B W -4 Ao AR AT
(e BRBRIRE-EHREA, ik oy 2019A 2020A 2021E 2022E 2023E
#E) -2020.8.22 T BA(E T ) 3,885 5,600 7,090 10,026 12,727
YOY (%) 17.6 44.1 26.6 41.4 26.9
Uﬂﬂ}%ﬂ‘}fﬂ(ﬁh‘i) 463 519 835 1,279 1,638
YOY (%) 21.6 12.1 60.9 53.1 28.1
25 F(%) 25.8 23.7 25.0 26.0 26.0
%%’Jﬁ(%) 11.9 9.3 11.8 12.8 12.9
ROE(%) 13.9 13.9 18.9 23.1 23.3
EPS(#7%/70) 0.60 0.67 1.07 1.64 2.11
P/E(P-) 40.3 36.0 223 14.6 11.4
P/B(4%) 5.6 5.0 42 3.4 2.7
BRI M. TFRIEAFR AT
T 4ok B SUE 8 6915 B E AR AR O 174
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2957 4021 6288 8076 9618  FakA 3885 5600 7090 10026 12727
N4 356 452 2394 1504 2909 Bk 2884 4275 5318 7420 9418
LA B ST AR 1691 2568 2825 4801 4879  FALBLAR M e 9 26 16 23 29
bR e 53 51 81 75 90 BLFA 125 115 230 325 412
FRAT R AR 11 25 2 32 7 FEFA 145 204 255 361 458
B 619 829 890 1552 1604  HEEFA 173 221 248 361 471
HA RS~ 227 96 96 112 130 M&%A 1 144 70 80 83
FERHE~ 4035 5668 5762 7087 7850 T ARAEM K -4 -4 0 0
KA 0 0 0 0 0 HpkiE 6 15 0 0
) & 3% = 3270 3703 4457 5583 6135  AAMMEZEFIKE 13 20 0 0 8
VR 25 28 26 25 22 BEAKE -10 0 -1 -4 -4
AR T 740 1937 1279 1479 1693  FHAEKA -6 -5 0 0 0
K& 6992 9689 12051 15164 17468  FikF)iE 521 595 952 1453 1859
Rh AR 3630 5120 6949 9071 10027  F ks 1 1 2 2 1
A 808 1399 1500 1751 1200  EkshI 6 5 10 10 10
JEAT B4 BT AT IR 2606 3438 4999 6772 8169  A)HEEH 517 592 944 1445 1851
HA RS G 1R 216 283 450 548 658  FiiFH 54 73 109 166 213
kw3 Rtk 37 837 683 561 418 HFHE 463 519 835 1279 1638
Kiath 2 0 785 630 508 366 VHRAMA 0 0 0 0 0
HAb Ak A fi AR 37 52 52 52 52 EEAFIHE 463 519 835 1279 1638
Rt 3667 5958 7632 9631 10445  EBITDA 772 1048 1290 1862 2326
VIR AR 0 0 0 0 0  EPS(L) 0.60 0.67 1.07 1.64 2.11
R 779 778 778 778 778
FANAR 1320 1331 1331 1331 1331 EX 3P 1 3 2019A 2020A 2021E 2022E 2023E
e & 1288 1659 2203 3071 4187  RkfeAH
V2 BB ] AR A 3326 3731 4419 5532 7023 B LA (%) 17.6 44.1 26.6 41.4 26.9
R AL R AR 6992 9689 12051 15164 17468 & A (%) 5.4 14.2 59.9 52.7 28.0
YR TERNE) 4 %) 21.6 12.1 60.9 53.1 28.1
KAVRRA
2H)F (%) 25.8 23.7 25.0 26.0 26.0
HH)F (%) 11.9 9.3 11.8 12.8 12.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 13.9 13.9 18.9 23.1 23.3
BEFEHAER 738 964 2479 901 3512 ROIC(%) 11.9 10.4 133 16.6 19.0
A F) 463 519 835 1279 1638 1&4kfeAH
I8 P4 217 333 278 358 437 T ABE%) 52.4 61.5 63.3 63.5 59.8
W 5-5% A 1 144 70 80 83  F iR E(%) 14.7 48.8 -1.3 17.5 -16.0
AR K 10 0 1 4 4 RFLE 0.8 0.8 0.9 0.9 1.0
TERELH -0 15 1286 816 1363 #&FhreF 0.6 0.6 0.8 0.7 0.8
Rtz ERER 47 -48 9 -4 -3 BEgkH
BRESDHALA -1474 -2096 -382 -1683 -1190 BRI RAEE 0.6 0.7 0.7 0.7 0.8
FALH 1479 2102 763 1219 606  RLTEHFHF 2.5 26 2.6 26 2.6
K I 0 0 0 0 0 JLAT IR R 5 & 1.3 1.4 1.3 1.3 1.3
H AN R 5 6 381 -465 584 BBARAR(L)
EREFHNAER 517 1254 -155 -358 -667  BBOKE(RITREE) 0.60 0.67 1.07 1.64 2.11
FoR e 508 591 101 0 300 FRAEIAAGIHEE) 0.95 1.24 3.19 1.16 452
KA 0 785 -155 -122 -142 BT ERATES) 428 4.80 5.68 7.12 9.03
3 R 3 Ha 9 2 0 0 0 fEfELL#E
F ARG Jm 67 11 0 0 0 PE 40.3 36.0 223 14.6 11.4
R i -68 -131 -102 -236 2225  P/B 5.6 5.0 4.2 34 2.7
A3 B 211 107 1941 -1141 1655  EV/EBITDA 24.8 19.5 14.4 10.5 75
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
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Bl ZR: 200120 WRZ: 518000
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