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18 4 454 (3.3) 6.2 17.8
BAH  (2021/05/14) 28,028
£ 4% $£(2021/05/14) 10,405
528 IR IX 1) (7 ) 3.15-5.13
TR (B B L) 14,963
HHRZE (87 K) 3.6
IR E T (# ) (2020) 6.98
# % &5 2.3 HK) 68.2%
BIH (AFR) 2,969
A diiEE 31.8%

N 12,924 12,826 15,417 16,968 18,879
2 b A7 1,756 1,824 2,079 2,259 2,408
A % A0 1,414 1,360 1,808 2,036 2,280
[ 1o 3% K 8.6% -3.8% 32.9% 12.6% 12.0%
RS BA) (BL) 0.50 0.47 0.61 0.69 0.77
BT BE (X) 10.1 10.8 8.3 7.3 6.6
T % F(X) 0.8 0.7 0.7 0.6 0.6
L& E (%) 3.0% 3.0% 3.9% 4.5% 5.0%
B A B E (%) 8.1% 6.9% 8.4% 8.7% 9.0%
F R A E (%) 40.9% 40.9% 59.6% 54.2% 47.7%
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B7: BEKA — AL

2020A 2021E 2022E 2023E
Ak AEE BEE
R3] A¥E AERE SRk AEA A¥E AERE Rk | AKT A¥ES ALXEAE YAk
HE HE HE

HALE
MR E
(8FE2FA) | 12,003 | 13765 13,946 1.3% 16.2% | 15542 15845  1.9% 13.6%| 17,257 17,696 2.5% 11.7%
Tk 7,581 8,870 9,021 1.7% 19.0% | 10,112 10,375  2.6% 15.0%| 11,224 11,620 3.5% 12.0%
Bk 1,515 1,651 1,667 0.9% 100% | 1,792 1816 1.4% 9.0% | 1,935 1962 1.4% 8.0%
JER 2,643 2,848 2,862 0.5% 83% | 3,065 3,080 0.5% 76% | 3,295 3311 05% 7.5%
o XAk 264 396 396 0.0% 50.0% 574 574 0.0% 45.0%| 804 804  0.0% 40.0%
PN
(7 #) 12,826 | 15247 15,417 1.1% 20.2% | 16,687 16,968  1.7% 10.1%| 18,389 18,879 2.7% 11.3%
EX
(BT %A 3,065 3,248 3,350 3.1% 9.3% | 3466 3,587 3.5% 7.1% | 3,713 3,862 4.0% 7.7%
ERES 23.9% | 21.3%  21.7%  O.4ppt 20.8% 21.1%  0.3ppt 20.2% 20.5%  0.3ppt
% b A3
(BT kA 1,824 2,043 2,079 1.7% 13.9% | 2,217 2,259 1.9% 8.7% | 2,362 2408 2.0% 6.6%
NS IPES 142% | 13.4%  135%  0.lppt 13.3% 13.3% Oppt 12.8% 12.8%  0.0ppt
A
(BT %A 1,360 1,783 1,808 1.4% 32.9% | 2,001 2,036 1.7% 12.6%| 2,241 2,280 1.7% 12.0%
A A % 10.6% | 11.7%  11.7% Oppt 12.0% 12.0% Oppt 12.2% 12.1% -0.1ppt

AEH  ALE  AXER
B A= H 5.2 6.0 15.0%
FHRR: 2N FH BEER (F8) 70
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BEEBA FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E
EBITDA 2,875 3,124 3,345 3,513 3,697 3,917 4,150 4,396 4,656 4,932
[ B 4K 8.7% 7.1% 5.0% 5.2% 6.0% 5.9% 5.9% 5.9% 5.9%
RAEFKRBEENNKANTRFH S 427 564 632 708 789 876 968 1,064 1,166 1,247
] #E # K 32.2% 12.0% 12.0% 11.5% 11.0% 10.5% 10.0% 9.5% 7.0%
B AL (528) (527) (564) (579) (576) (584) (599) (645) (712) (785)
7 #E 4K -0.2% 7.0% 2.6% -0.6% 1.4% 2.6% 7.7% 10.4% 10.3%
T AF X (2,300) (2,369) (2,416) (2,465) (2,502) (2,527) (2,552) (2,565) (2,578) (2,590)
[ B4 K 3.0% 2.0% 2.0% 1.5% 1.0% 1.0% 0.5% 0.5% 0.5%
R (20) 334 409 324 477 508 548 592 639 692
74K -1771.5% 22.3% -20.6% 47.1% 6.3% 7.9% 8.0% 8.1% 8.2%
AhAER 453 1,126 1,405 1,501 1,885 2,190 2,514 2,842 3,172 3,495
7 HE A K 148.7% 24.7% 6.8% 25.6% 16.1% 14.8% 13.0% 11.6% 10.2%
WAEF (x) 0.93 0.87 0.81 0.75 0.70 0.65 0.61 0.57 0.53 0.49
FALaHALR 422 977 1,135 1,129 1,320 1,428 1,527 1,607 1,670 1,714
B (A7) 2,969 2,969 2,969 2,969 2,969 2,969 2,969 2,969 2,969 2,969
ERHFAAHALA (BL) 0.14 0.33 0.38 0.38 0.44 0.48 0.51 0.54 0.56 0.58
LI KR F 2.8%

SALHFNRATA G AR CBT) 6.3

AT A B eR (FY21-30E) (B ) 4.4 , - - DCF

&7 (B 10.7 ERRAGE R TS

W BHOE A (20206 %) (B @1 -

B FRYEMRAERE (202054 K) (Br) 0@//’,,,/”” FY21E FY22E

FRRAEMME (BRL) 6.0 FREAE CBR) 0.61 0.69

[stevas 9.8 8.7

B AR R Ak & 30% BHEAL FY21E FY22E

MR A AR A 9.2% s R 17,760 17,760

1% 4 Ak A 4.2% & 0 14,589 14,370

XS 25.0% VB F A 2,037 2,156

J A AR A 7.4% Yy 34,386 34,286

EBITDA 2,875 3,124

B A B A 9.2% [t mEV/EBITDA 12.0 11.0

FV: NS IES 2.0%

R e i 10.0%

N3 A 0.9

FHER: FBEHER (R TN

EO: BEMmA M — FTHEIR vs BRIER (FH) N

FY21E FY22E

BHIER  5FHRR BEIEE LT ARAREG
AHFEL T %R (&%) ma £ 5 IR (&%) M £5]
N 14,906 15,417 3.4% 16,468 16,968 3.0%
EX | 3,234 3,350 3.6% 3,517 3,587 2.0%
& WA 2,045 2,079 1.6% 2,233 2,259 1.1%
AN R 1,685 1,808 7.3% 1,917 2,036 6.2%
ERJE S 21.7% 21.7% Oppt 21.4% 21.1% -0.3ppt
ERIZUPEES 13.7% 13.5% -0.2ppt 13.6% 13.3% -0.3ppt
AN REES 11.3% 11.7% 0.4ppt 11.6% 12.0% 0.4ppt
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ERBA L * Atk
WAEE (x) TEE (X) i.éﬁF%J ,_;(%) ERFRBEE (%) *
HEkE (%)
(%)
BHIEH (& LHFI(T
BHIEH i3 #) B AR fr) =i AR 2021E 2022E 2021E 2022E 2021-23E 2021E 2021E 2022E 2021E
N4 HHERAD (FH)FE (BA) (HA) (%) (BHER)
FERA 384 HK FEN 26.90 35.0 30.1 19,372 2.2 1.9 11.7 10.3 11.6 2.5 22.2 19.9 22.7
AR 2688 HK FEN 137.80 160.0 16.1 19,992 4.0 3.4 19.1 15.9 17.7 1.8 22.2 23.0 21.0
RARR 135 HK EN 8.72 12.0 37.7 9,765 1.1 1.0 13.2 12.1 9.1 2.4 8.7 8.5 % Ne
B A 1083 HK EN 5.04 6.0 19.0 1,926 0.7 0.6 8.3 7.3 12.3 3.9 8.4 8.7 59.6
HHR PR 3 HK bk 13.20 12.2 (7.2) 30,108 35 3.4 31.3 29.0 7.8 2.8 11.1 11.8 52.8
IR A 1193 HK Liflc 46.00 42.0 (8.7) 13,704 2.7 2.4 18.0 16.3 7.9 2.3 15.6 15.7 % Ne
I v 392 HK AIER 26.65 n.a n.a 4,346 0.4 0.3 4.2 3.9 7.4 52 9.1 9.3 n.a.
R A 1600 HK AIER 7.59 n.a n.a 977 1.2 1.0 6.2 55 11.6 4.9 20.0 19.5 n.a.
3 1.9 1.8 14.0 12.5 10.7 3.2 14.7 14.6 39.1
JE: % F% X 492021-23E F & #5 43 H31 H F44552022-24E i E
HARIPRIEZ TN B TF 3 HHAR
A HE2021 45 14 H
TR HHAR, BEEE (FH) 7N
4IRS T £ NH CMS <GO> .
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2 N
Wt 5 ) &
Ak, WU R A 17,219 20,017 21,540 23,062 24,561  HA 12,924 12,826 15417 16,968 18,879
LS 5297 5625 5625 5625 5625 A (9,997)  (9,761) (12,067) (13,381) (15,017)
BE N ) 4,264 4,888 10,574 11,050 11,584 £4) 2,928 3,065 3,350 3,587 3,862
A 2,756 3,198 3,374 3,578 3,805 AT A (693) (762) (796) (866) (937)
BN TR A A @ ICE 2 AR TR 2399 1722 17722 1,722 1,722 F AL A &k (479) (478) (475) (463) (517)
Ht 1312 1,843 1,408 1389 1,370 F A1 1,756 1,824 2,079 2,259 2,408
R F - 33247 37,293 44,243 46,426 48,667  jf hgkE N A &AL Y) 743 697 1,085 1,244 1,393
RS, Bk, e AR 1,941 2,237 2313 2,545 2,832 PN 20 21 27 a5 45
At 587 643 L1541 1695 1884 44y (399)  (426)  (612)  (737) _ (736)
PPN 1937 2,226 2,904 3,123 3,767 S A R (105) a7 0 0 0
At 482 494 494 494 494 g 2,014 2,203 2,559 2,801 3,111
RAEE 4948 5600 7,252 7,857 8,976 P (501) (555) (528) (527) (564)
B2 38,105 42,803 51495 54283 57,643 o 1513 1648 2,081 2274 2546
B, AR AR A 2215 2689 2,882 3,156 3,491 T o
&4 Atk 3310 3,734 4,494 4941 5490 S (204) (201) (223) (238)  (266)
AR — —FARBLEA 3434 5137 7818 7818 7618 %478 1,308 1,447 1,808 2,036 2,280
ZANE NN RS
i 1,098 1,363 1,304 1,301 1,383 i LLE 105 (87) 0 0 0
Py 10,056 12,922 16,498 17,217 18,183 BoAH 1414 1,360 1,808 2036 2,280
B — MR 6806 6356 9674 9674 9674 EBITDA 2,449 2,587 2,875 3,124 3,345
AAREREF CEL) 0.46 0.50 0.61 0.69 0.77
BIEFLT 982 848 745 782 900 ——— —
W SR BA (BT 0.50 0.47 0.61 0.69 0.77
E 51 18 18 18 18 — —
HRIE (B 0.15 0.15 0.20 0.22 0.25
ER R 7,839 7,322 10,537 10,574 10,692
XY : 17,895 20,244 27,035 27,790 28,875
ey S 20,300 22,649 24,459 26,492 28,769
A 287 297 297 297 297
P TS 18,325 20,426 22,125 24,039 26,182
BAFE 18,612 20,723 22,422 24,336 26,479
AR A 1,688 1,926 2,037 2,156 2,289
0,
BAE 20,300 22,649 24,459 26,492 28,769 FHREE 0
F N 0 -0.89 0, 0 0,
Y 10239 11493 17493 17493 17.498 96% -08% 202% 101% 11.8%
%8457 18 AX AT A9 0
SRe B (8.302) (9.267) (14,589) (14,370) (13,726)  TLSAmA MM A 10% 56% 11.1% 87% 7.1%
kA 9.9% 3.9%  13.9% 8.7% 6.6%
A A 8.6% -3.8%  32.9%  12.6%  12.0%
FHER (%)
ER kS 22.7%  23.9%  217%  21.1% _ 20.5%
FLATALE N
it 2014 2,203 2559 2801 311 EBITDA #1iid % 18.9%  202%  18.6%  18.4%  17.7%
kS 461 7 2 1 ol
= 474 6 576 35 810 R AR 13.6%  142%  13.5%  13.3%  12.8%
FEREEY N R N
EE 70 332 (20 334 409 A AVE F (s A1E) 10.9% 10.6% 11.7%  12.0%  12.1%
AT F AT (805)  (795)  (981) (1,105) (1,131) o
- FIEHE (%) 39.4%  36.8%  353%  33.8%  32.8%
ELEHALE 1,753 2,200 2,134 2,265 2,699
P— v v ) P& AHE (%) 30.1%  32.2%  325%  32.8%  33.1%
i 2,203) (2,316) (2,300) (2,369) (2,416
- - —— — A% Ake® (%) 40.9%  40.9%  59.6%  542%  47.7%
i (126) (27) _ (5,362) 0 0 — .
B AF AL E (%) 26.8% 26.8%  34.0%  32.2%  30.3%
HAb 17 (133) 427 564 632 . -
— AALE (X) 0.5 0.4 0.4 0.5 0.5
BEEHEAL (2,213) (2,476) (7,236) (1,805) (1,785) A )
N 0,
HRED 882 664 6,000 0 0 s )
— KRR (X) 0.4 0.3 0.3 0.3 0.3
B AR K (166)  (183)  (220)  (241)  (270)
M HAAT LR (x) 2.1 2.1 2.2 2.3 22
i 90 7 0 0 0 -
- Al 109%  10.6%  11.7%  12.0%  12.1%
BREDAALEL 806 463 5780  (241)  (270)
BAERE 8.1% 6.9% 8.4% 8.7% 9.0%
AEBEH 347 187 678 218 644
: # = ERE 3.9% 3.4% 3.8% 3.8% 4.1%
kS (21) 101 0 0 0
WA LA 1,611 1,937 2226 2,904 3,123 A E R LNl A BEER (FR) 7N
BAALE 1,937 2,226 2,904 3,123 3,767
CEEYxA (577)  (144) (5,528)  (104) 282
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) TARAEAT PR BARIE o B IE F 348 Bl AR E B L 1 A7 5] R A4 B SRR K, #ER 0 3.

AfREF N EAE LAELE, L RM BRI PTEIE R KA X 2 TR EI, B, Bh, &iF, S EAE
HF. AMEPHRGIER, TARKER, TRARESHARTH, REBTETREATHESEL Poy—%
REHo FEIR G5 Ae oL HE RS, FRAELHEENTTRADERME, /R TRAESOHARTHHE.
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S BR G e & B AREE .

BHIEATHRN ZXREFTOAR., ERAETE, LA TRERBEMAXET 2@, TERAFTIREL
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TA MR A TRAT, kZAEERNAREFRO AL L, HFafrRizfXe e, LRTE R8T ER
KRR/ BMHSFLEL, FELAT G BAFRAY H R AT IEEAAFZT L, miEAREEL AT
A9 FIT 2 R
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AT H IR S o
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ARAEAAE R EREAFGHEILT 5 Ko 1 RAEEAT ) ZEERX, A EESIERALLERRAT, B AR
&, MARGAESREE LER, AREFRRBELRFELRIERZAFBHIELAEROLLEIFA, mAEAL
R 7y XA R AR L R XA/ L BERARE EE A

BER, AEERBHIEA (FB) ARXN K. BRIEA (FH) ARXNAFAFBIEARNRT TS UL
£ 54 (SFC) FratyELigmR, j+d SFC # M (EARME EH) StiTHE. BAINLZELRAOCKES
GEARSH) . F2E£ (MREARS) . $4% RIEARBEERL) . 56 £ GIMHMBTREZL) #F
£ (REEF~AFHE)

A E, +4& P T iE China Merchants Securities (Korea) Co., Limited & K35 73 A%

£ 3%E, A4k%&H China Merchants Securities (UK) Co., Limited 4%, ARETUAS KLU TAE: (1) F46

(2000 F & akiR % Aof k) (2005 Fa&axitit) 4% 196)F LR TFLAL: (2) Foixsaitdtsds
% 49(2) () E(d)F 2L JAEN A 5], RIFFAWMEF; R(3) TRBI Ak Ak S L HATHRIT Eh
#iFRIFEA GRIE (2000 F2akIRHATHE) F 21 KoL) (A REA—RBAFAMIA o &
REAT A RA R, A XA R TFA LR IBAT ) SARBZ RS . AIRE P75 B AT 33T AT F 313 48
AARFHK, FRREHEIAR T,

I AR HRBE T . FELAASRA T ALATIRAR R AR F Z A4, AT LR A K B,

© BHIER (F&) AMNE] JRBITA
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