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o ENER ITAESL, WiHHEETZE TR

NEVEAB N AR T £k, HAFREFRERE, FREFLS, T LifodaH,
NG A E R S BAE S RAE P ITHEAImA, A LA, FHARGF L.
YFF 2021-2023 “F)aH4% A TN A 15.83. 19.57. 23.14 12T, EPS # 1.52.
1.87. 222 A&, LA E PE A 59.9. 485, 41.0 4. Rl & T4+
BIA . ALARE M B E IR, T FRE T, fHF “EN REA.

® EiF: AR 2021 R E G TL, BRAAEEK

8] 2021 F 7 A 2 B R A 2021 SFHSFE L TGN E, Tt 2021 F LR
P& LN 18.5-21 12T, FIHIgK 14.23%-29.67%; SI)2E44)E 6.6-7.02
1270, Fl3gK 92.03%-104.25%; %I 4=k ja )ad34)iE 2.7-2.87 17T, FliF
#-5.78% % 0.16%.

® Q2 kGAMEE K, H&THTH
NG Q2 Bk 10.99-13.49 107, [H3git 4-0.63%FE 21.97%; JaE%A4E A4
4.91-5.33 1270, FHIEiE A 26.22%-37.02%, FodE/z 38441 A 2.32-2.49 12
T, RIHIRY 2.7%-10.34%, “THEE 4 2020 SRR & £, B 5EhR),
2021 F E¥FEZRF ARG A S, dedk B )aE5 A E BRI TIE, 25 &3]
8] b S-Fr b % B T A AR AN HOE M KIS AR BT, VAR HHE A
HEAEP T A, &) Lgrh PAafEig Kk,

® 045, UF3.0 Fdude )/ NiA], #%/F skt fzmbke
H— A #2(045. UF3.0)3L T Jres 3.0 -F &6 &, HLRBHAXMAIERZIE
SRR, VLI IR LS EEAASEE, HE T AEERE S
Bea9iZ AT N, sbIl, Jres 3.0 EF T % Az, a3 Eindlé. £
BT R A B e 35, AR IR S fe oo o AR, 4542009 B B A=
VAR ER, ALRT E o e AeiE HEXE R K, Bt — W Anbk AT % E s R AR,

® N3k T &P BRI ETRATN . o8 AL BRI AR IR

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 3,872 4,173 5,175 6,220 7,319
YOY (%) 18.7 7.8 24.0 20.2 17.7
J)aEF4F)IE(F 7 L) 1,416 1,322 1,583 1,957 2,314
YOY (%) 119.4 -6.6 19.7 23.6 18.3
24 (%) 96.8 77.1 76.2 76.5 76.6
F A E (%) 36.6 31.7 30.6 315 31.6
ROE(%) 28.9 27.1 24.2 24.8 23.6
EPS(H % /70) 1.36 1.27 152 1.87 2.22
PIE(1%) 67.0 71.7 59.9 48.5 41.0
PIB(1%) 21.2 20.8 15.7 12.6 10.1
BB RBF NAREIE. FFRIESAR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E
itk 4542 5054 9463 9009 13471 B 3872 4173 5175 6220 7319
A 1329 1375 6082 5031 9772 EFLRA 125 956 1234 1459 1710
23 BRI K 240 523 423 715 624 B ALHA BN Ao 47 55 67 75 88
B ysR & 26 27 39 41 53  ZAHA 927 354 460 534 614
FRAT R AR 10 9 15 14 20 EHEFHA 486 539 620 682 751
B 26 352 135 440 234 FREFR 1560 1496 2020 2343 2671
HA RS~ 2912 2768 2768 2768 2768 WM HRA 3 -7 -38 -64 91
ERHK~ 3817 4917 4937 4940 4919  FFARAEAR K -15 -239 0 0 0
ek dy 862 739 629 518 407 HAlkE 227 227 227 227 227
) & 3% = 490 473 683 845 973 ~AAMEE LA 135 103 90 130 130
PR 110 161 171 184 182 HFAKE 475 584 548 560 556
H A AE MJJ 7 2355 3544 3454 3393 3357 KA EBKH 0 1 0 0 0
KEE 8359 9971 14400 13949 18390  Fik A 1528 1441 1678 2110 2491
AR ﬁ‘r 3176 4616 7191 5238 7838  E LI 3 2 2 2 2
K2 B 21 47 47 47 47 BAksh ik 3 5 4 5 5
JIL At AR B R AT AR 180 192 288 280 386  AlEER 1527 1438 1676 2107 2489
HA RS G 1R 2975 4377 6856 4912 7405  FRAFHL 112 75 96 112 147
kR Rtk 290 317 278 239 199 4H)HE 1415 1363 1579 1995 2342
KR 202 206 167 128 88  UHMAMA -0 41 -3 38 28
HAb Ak A fi AR 88 111 111 111 11 EEEFE 1416 1322 1583 1957 2314
Rt 3466 4933 7470 5477 8037  EBITDA 1589 1502 1715 2153 2538
VIR AR 414 484 480 518 546  EPS(L) 1.36 1.27 1.52 1.87 222
R 803 1044 1462 1462 1462
FARNAR 472 545 545 545 545 : 2 2019A  2020A  2021E  2022E
e & 3194 3090 4427 6166 8188
V2 BB AR S 4479 4554 6450 7953 9807 & LA (%) 18.7 7.8 24.0 20.2 17.7
R AL R AR 8359 9971 14400 13949 18390  ZAkFIE (%) 118.0 5.7 16.4 25.7 18.1

VBTG 4 HIE0) 119.4 6.6 19.7 23.6 18.3

2927?'1 A

F1 2 (%) 96.8 771 76.2 765 76.6

rﬂ & (%) 36.6 317 30.6 315 31.6
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 28.9 271 24.2 248 23.6
BEEHALR 1071 1398 3824 -1187 4598  ROIC(%) 29.7 27.9 24.2 24.6 23.3
ZF)iE 1415 1363 1579 1995 2342 1EfEfeAH
I8 P4 70 72 89 124 156 F” RAAE(%) 415 49.5 51.9 39.3 43.7
W 5-5% A 3 -7 -38 -64 91 HRfEE%) 217 212 -88.6 -59.1 -96.0
AR K -475 -584 -548 -560 556 AFHLE 1.4 1.1 1.3 17 17
TERELH 130 346 2832 -2551 2877 b 14 1.0 1.3 16 17
2 EIAER -73 208 -90 -130 -130 #EiEfAH
BEFFHRER -244 -791 529 564 551  EHRAEE 05 05 0.4 0.4 05
FALH 367 482 131 114 90 KRR 19.8 10.9 10.9 10.9 10.9
KA H -93 -318 110 111 111 AR R SR 08 5.1 5.1 5.1 5.1
AT NAR 31 -627 769 788 752 EBEAERR(L)
EREFHNAER -75 -551 355 -427 409 BOKE (AT 1.36 1.27 1.52 1.87 2.22
K2 B 21 26 0 0 0  BREENEA(RIED 1.03 1.34 3.66 -1.14 4.40
KA 202 4 -39 -39 40 BRETT(RAED 4.29 4.36 5.78 722 8.99
3 R 3 Ha 185 241 418 0 0  fHfELL#E
FANFRIG I 69 73 0 0 0 PIE 67.0 71.7 59.9 485 41.0
HAuEFIAR -553 -895 24 -388 369 P/B 21.2 20.8 15.7 126 101
P58 iR 756 52 4707 -1051 4740  EVIEBITDA 81.4 86.2 72.7 58.4 47.7
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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 &

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

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (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
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).

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.

Tt RAEFFR TP
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000
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