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LA AT 165.48 © 2021H1 LGB RBH, FHERFERSZTR, 48 “EN” 4
%Q_ﬁ%ﬁﬁﬁ(ﬁ) 167.55/56.16 /A\éJ ?ﬁ‘r]‘ 2021H1 95%931‘?0%7?']/11] 345~380 ’TZJt, F’;] kbi‘g'ﬁ 50%~65%, %Jh:ﬂ_
B A(TLR) 37233 FIARE)IEEAIE 3.27~3.59 107, F)H+50~65% AT, AT AERIA
B AL 37233 EERFLERTL, KN EAIMNGEATR, it 2021-2023 F )3 84578
XA (TIR) 225 A 8.02/10.36/13.54 125 (1A% 7.13/8.86/11.08 127L ), EPS 4 3.56/4.61/6.02
B A (L) 225 G (BT{EA 3.17/3.94/4.93 7T ), HATEMATE PE % 46.4/35.9/27.5 4%, %#¥F
U3 A A H-FE(%) 68.38 “EN” RA,
o HRAETREFR, TH_FEEFSABAZHEK
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LW EREROEBRER, EEATHL TA AL, THERGTATH
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ERRE R, BINEFNETRE ARG R, BRRDEFTRT A,
B AT KT, A (2021-2023 ), HAVIAA, ZHIRE R
), NERKREHZEIAE 25%-40%LA . RIFHELEX (FAZ Bk
5, BEIARD. BTERIK). FHEL 20%49 ROIC KF. FHA L4755
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® NIadw: &R Hrn T HLRE I, RN RS,

W -4t F A b A TR AT
Farr 2019A 2020A 2021E 2022E 2023E
LI (F 7 ) 1,680 1,891 2,678 3,508 4,676
YOY (%) 24 12.5 41.6 31.0 333
VAE A A)IE(F % ) 456 556 802 1,036 1,354
YOY(%) 0.9 21.8 443 293 30.6
2 F (%) 43.0 44.1 44.0 437 429
FHE (%) 27.1 29.4 299 29.5 29.0
ROE(%) 17.4 19.2 23.5 249 259
EPS(#7%/71) 2.03 247 3.56 4.61 6.02
P/E(4%) 81.7 67.0 46.4 359 275
P/B(4%) 14.1 12.9 10.9 9.0 7.1
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2481 2833 3440 3942 5210 Bk 1680 1891 2678 3508 4676
N4 627 753 788 1033 1377 EdmAk 958 1057 1499 1974 2668
LA B ST AR 544 668 1048 1200 1797 & LBLAeRH e 20 20 28 36 48
bR e 4 5 8 10 14 BLFA 37 37 40 53 70
FRAT R AR 2 4 5 7 9  FEFA 110 111 147 186 234
B 281 363 551 653 974 AR A 69 75 96 126 159
HA RS~ 1022 1040 1040 1040 1040 WM5FA -16 -8 26 34 -45
FERHE~ 751 817 1826 2657 3639 K TRAAMA -6 -6 0 0 0
KA 0 0 0 0 0 HAkiE 13 16 16 16 16
) & 3% = 612 612 1266 1873 2599  AAMMEEHIE 12 31 17 21 21
VR 55 69 73 78 84  HEHIKA 19 20 20 20 20
H A e RS T~ 84 136 487 706 957  HIEAEBKGE 0 0 0 0 0
K& 3232 3650 5266 6599 8849  FiA)iHE 541 655 946 1224 1599
Rh RAF 505 653 1055 1381 2217 EIMEA 3 3 3 2 3
K2 HtE AR 10 10 52 181 510  FakshEab 2 2 1 1 2
JEAT B4 BT AT IR 359 475 708 849 1255 AEEHR 542 657 947 1225 1600
HA RS G 1R 136 168 295 351 452 PARHL 76 92 133 172 225
kR Rtk 50 56 748 989 1319 &#H 466 564 814 1053 1375
Kiath 2 0 0 692 933 1263 VM AMA 11 9 13 16 21
HAb Ak A fi AR 50 56 56 56 56 JaEAAE 456 556 802 1036 1354
Rt 555 709 1803 2371 3536  EBITDA 597 710 1053 1439 1919
IR FAR G 45 46 59 75 97  EPS(L) 2.03 247 3.56 461 6.02
R 225 225 225 225 225
FANAR 262 262 262 262 262 EEJLEHIES 2019A 2020A 2021E 2022E 2023E
e & 2146 2410 2724 3138 3692 ARKfEH
DY Z:INEAD L E & 2632 2895 3404 4154 5216 2 LN (%) 2.4 12.5 41.6 31.0 333
R AL R AR 3232 3650 5266 6599 8849  F L F|H(%) 22 21.0 44.4 29.4 30.7

V2 TENE) 4 %) 0.9 21.8 443 293 30.6

KAVRRA

ERUESCA) 43.0 44.1 44.0 43.7 42.9

HH)F (%) 27.1 29.4 29.9 29.5 29.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.4 19.2 23.5 24.9 25.9
BEFEHALER 611 355 527 1035 1042 ROIC(%) 16.9 18.7 19.1 19.9 19.7
A F) 466 564 814 1053 1375 1&4xkfeH
I8 P4 73 76 102 176 255 FERBE%) 17.2 19.4 34.2 35.9 40.0
43 -16 -8 26 34 45 HRERE%) 223 -24.6 26 6.5 12.7
AR K -19 -20 20 -20 20 AFhE 49 43 33 2.9 2.4
TERELH 79 262 -327 -119 -502 EEhLE 3.9 3.1 23 2.1 1.7
Rtz ERER 28 4 -17 21 21 BEfH
BRESDHALA 178 78 -1074 967 -1196 BRI REE 0.5 0.5 0.6 0.6 0.6
FALH 88 132 1009 831 982 MK FHFE 2.4 3.1 3.1 3.1 3.1
B 246 190 0 0 0 EATIREBAIEEER 2.9 25 25 25 25
A MAE R NA R 512 399 -65 -135 215 EBABARGL)
EREFHNAER -309 -300 541 48 169  BMOK A (GRATREE) 2.03 2.47 3.56 4.61 6.02
s Mtk -5 -0 0 0 0 BREENEACGHHED 271 1.58 2.34 4.60 463
KA 0 0 692 241 330 AHREATSCRATHED) 11.70 12.87 15.13 18.46 23.18
38 X3 e 0 0 0 0 0 AxfEbE
T ARG 0 0 0 0 0 PE 81.7 67.0 46.4 35.9 27.5
R i -304 -300 -151 -193 -162 P/B 14.1 12.9 10.9 9.0 7.1
P43 B 482 126 -7 116 15 EV/EBITDA 60.1 50.6 34.9 25.7 19.5
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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
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R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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
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REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,
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A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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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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