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TIORA: EAN (%)

B 2021/7/9
L3 RM(T) 50.38
—F R HRIKGD) 52.35/23.30
B I 647.67
RABFAE(AL) 608.38
B (TLIE) 12.86
B RAR(TIR) 12.07
W 3ANAHF E(%) 71.13
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® NE KA FEE LG, LEREHK, BH EN” A
INE) B F AT, TR 2021H1 SEIEEA)E 5.53~6.36 1270, Rl
K 100%~130%. 2021Q2 & &, /& it LI aE44)E 2.72~3.54 1274,
FlHL3 K 91%~149%. 8] B L “ittft. Rt KL 69K E KRG B2 TIX
FREETLS, A& TENARTLLE, Tkl GRIY F, A8 £IIT
¥, TR PAMBRLZE LRI KWK, B RIRE S PR 44 IR
), BRMNLEFEA TN RE, Wit A& 20212023 4 )2 & 4 A 18 A
15.50/18.84/22.51 125, EPS #3314 1.21/1.47/1.75 7T/M&, S AT R A F
41.8/34.4/28.8 4%, “4HhiF “FEN” IR,

® R FFIRKEA B, K& E5HHFE

2021 4 6 A Sh BALE G AP E) FIRARLIE T 1.3 120, PIREL . PIRAES.
P B H A3 G 3.9 1, ARIE RAGTHIRIRE, FIRAL TR A K AR
KRB —45R B &F 2019 F4% 75, £ 2021 &, 8 Tk A A FTik 50 7
A RETHAATENT Z R, ZHRA &F 2021 FLRB5, EERF 151
£, BERAA T 8ETIER 22 F K. 12 FETIHEKA 20 5 A 12 EH4b
RS TR . AN RACEFARKIEA By, 3850 IRAR A ) TR S R 24
K A 12EE | IR B IRA) %5,

® EFITH4E, FRFESHRA

MEFITERE, BE 2021 F3 A, 28 RTARMIKERKIZE B i TR
EER & 1045127, £ F RERFFRIZEEF 5.6 10T, 4 2020 F K43
3 A 45.85 1270, 1.70 1270, /AN&) EFIiTHA0H ., NE) Bl KRAFE NN,
2021Q1 AFE A 0.69 1270, FIHIZK 95%. 28] s h A4 3 — K IAH 20 4
AT AL, BT — RIS 2R KT 5 AL, i 5 dh mEAR B ) 18] A — AR AT T ORI 4R
MR AR AL RSB FRGE, A TFRINEGESES.

® AIedR 7 SHMRENULT M, IR E AT FH; RAH RN R

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 3,110 3,811 6,070 7,483 8,933
YOY (%) 22.6 225 59.3 233 19.4
)34 A)IE (G % ) 637.4 858.2 1,549.9 1,883.7 2,251.1
YOY (%) 9.5 34.6 80.6 21.5 19.5
A (%) 355 36.6 372 37.1 37.0
H A E (%) 20.5 225 25.5 252 252
ROE(%) 13.2 16.2 229 22.1 212
EPS($%/70) 0.50 0.67 1.21 1.47 1.75
P/E(4%) 101.6 75.5 41.8 34.4 28.8
P/B(4%) 14.2 12.4 9.8 7.7 6.2
BB RB NAREIE. FFRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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N3] 15 & EHRE
B M S5HREE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E A8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RATF 5675 7962 11336 11612 15832 FdA 3110 3811 6070 7483 8933
N4 582 938 2883 2619 5286  wlak 2004 2416 3815 4708 5626
23 BRI K 1122 1441 2895 2094 3670 B LALA R M In 16 44 67 75 89
FoA B 19 21 67 41 88  BLFM 46 33 55 67 80
FRAT AR 47 167 136 238 209 FEFA 126 136 261 307 366
HHR 1389 2580 2506 3771 3731 AR HA 186 227 261 307 366
HA R F T~ 2516 2815 2849 2849 2849  WMEFA -1 -4 -30 -4 25
ERHEK~ 2187 2536 3544 4267 4950  FEBAEM K -60 -60 -5 1 2
¥ I 503 824 1167 1513 1863  Hpwlk i 90 142 88 88 96
) & 3% = 1147 1135 1750 2111 2437 ARMAEEHIKE -1 -0 1 1 1
VR 226 221 226 234 245 BFHKE 21 35 25 28 31
H A AE MJJ i 311 356 400 409 406 TR BME -14 -2 -3 -3 -3
KRS 7863 10498 14880 15879 20782  EAA)iE 733 998 1758 2137 2553
;ﬁw& % ﬁ‘r 3085 5201 8240 7549 10411 SR N 1 1 2 2 2
I 41 22 20 618 20 Fakshih 12 7 12 15 17
Ezﬁﬂ%&ﬂ AR AR 1869 2775 4558 4492 6324  AIEEH 721 992 1748 2124 2538
HA R G 1R 1175 2404 3662 2439 4067  FTAEHL 97 140 243 295 353
R f K 61 46 58 59 57  AHHE 624 852 1505 1829 2185
KAtz 36 11 23 24 22 UHMEAMA -13 -6 -45 -55 -66
HAb Ak RS f AR 25 35 35 35 35 JaEAAE 637 858 1550 1884 2251
Rt 3146 5247 8297 7607 10468  EBITDA 830 1112 1855 2307 2745
IR FAR G 165 12 34 -88 -154  EPS(7L) 0.50 0.67 121 1.47 1.75
R 1284 1286 1286 1286 1286
FANR 1238 1201 1201 1201 1201  EXEZLE IS 2019A  2020A  2021E  2022E  2023E
R & 2044 2774 3978 5441 7189 KA
12 BB B AR 4551 5240 6616 8360 10469  E LA (%) 22.6 225 59.3 233 19.4
R AL R AR 7863 10498 14880 15879 20782 B ALAIE(%) 12.8 36.2 76.2 21.6 19.5
VIR TEPNE) AT %) 9.5 34.6 80.6 21.5 19.5
KAVRRA
2A)F (%) 35.5 36.6 37.2 37.1 37.0
B A E (%) 20.5 225 25.5 252 25.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [ENOHCA) 13.2 16.2 22.9 22.1 21.2
BEFEHALER 779 954 3234 169 4287  ROIC(%) 133 15.8 22.0 20.1 20.4
A F) 624 852 1505 1829 2185  fEfEALA
V8 A 114 136 143 200 250 FERAE%) 40.0 50.0 55.8 479 50.4
43 -1 -4 30 -4 25 HRERRE%) -10.2 -16.6 425 234 -50.4
AR K 21 -35 -25 -28 -31 A E 1.8 1.5 1.4 1.5 1.5
TIEREEFH -84 -132 1640 -1831 1906  #&FhrLF 0.6 0.5 0.8 0.7 0.9
2 EIER 147 138 2 2 2 BEfkH
BRESDHALA -536 283 -1162 -898 903  EHRAEE 0.4 0.4 0.5 0.5 0.5
FALH 95 229 665 377 334 MR A LR 23 3.0 2.8 3.0 3.1
KM -466 -120 -343 -346 2349 EATIRIKR R AR 1.3 1.0 1.0 1.0 1.0
H AN R -907 -174 -840 -866 919 HBABIF(GL)
EREHIER -174 -366 -128 -133 S118 KA (R 0.50 0.67 1.21 1.47 1.75
K2 HtE K -42 -19 2 0 0 ERRAEINERGIHS 0.61 0.74 2.52 0.13 333
KA -3 -25 12 1 2 RIS 3.54 4.08 5.15 6.50 8.14
3 R 3 Ha -0 1 0 0 0 fEfELLE
FANARIG 32 -37 0 0 0 PE 101.6 75.5 41.8 34.4 28.8
H M F TR -97 -286 -138 -134 -116  P/B 14.2 12.4 9.8 7.7 6.2
P58 iR 69 306 1945 -862 3265  EV/EBITDA 77.4 57.1 33.2 27.0 21.5
AR R NAHAE. FFRIERFFR P
4ol A ) B SUS @ 0942 BB A ik B O 214
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR 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 #H
%A (Buy) FritAast % T 9 3 &I 20%vA L
EAIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

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

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
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
AU E 54T 8, REAUR FER IR R R IR 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).
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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.

THIRAEFFR T PT

L& I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000
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