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® E4: NE) 2021 S L FSF A AR (BIRITATENFAE)

INE) R AT F IR 2021H1 FEILE K 45.37 12L(+0.4%), VaEEA)1E 2.21 1L

(-15.2%); # EFAFEN A, TRER T 2E 2021H1 Ja84F)E 4 2.57 12

7 (-1.5%), HF 22 W 544)1E 1.94 1270 (-3.7% ), EAFETAL. KAVAR,

N5 AR AN JE AR AR R IR FEF MY, Rk JE B An s KR, B AHFERK,

BAVEF R AT A TN AT, Fitosd) 2021-2023 4F)3444)5E % 6.16/7.12/8.26

127U, *FR EPS 4 0.45/0.52/0.61 7T, AT PE # 10.8/9.4/8.1 1%, #iF
“ENT IPAL

O KT EA, NAZEWRITS, 6 AR EHENRCHE

2021 4 L¥HF, ERGAFRN FE KBS AR, A BTG R,

% RE. SMEAILA, KR LM, WRITEETHY, KHEE. REHA

) FILTE Su A BUAN E BN 50.73 1270 (+1.5% ). 3E1H b S0\ 20.57 1et; A

% EFENG) RENFI T 6.8%, 2&RFR L EF 7.5%, 6 AR E4E L

FOEN KA, B FE NG ZIEI 2277100 (+4.8% ), FlHbigikdy A4 E,

BAR A T @, 2021 £ L FFE) BAF A 29.75%, [F)rb-0.44pct R AFEE;

B Sk A oy g, o E) AR R E W 4 % A R 23.28%/1.66%/0.77% , F kb

+0.22pct/+0.01pct/+0.64pct. HF 44E 9% A & @R A £ & A A4 BAT T JE PR3,

W53 A PR A ) £ 22 AT AT AN A R e ALEF) & 3T R 3G mFem

® RAEAETLMAREL SRS, EFFTIET RREAD

OB IRHHEA) JEAT AL, ARIER BAARL Y. SR A fe i B JE B AL S

MR FFHEAE S, 2021 5 EFF, BREFLRMBRARAHRI, 28] % &5t

EHT. ALt RJE, WMEBAFFLEITE 2641254 7 (2020 4F) 414

129/120 K ), RJE&ER;A MR, BERSHRITE LT 3590 K. BRi6/5

I, NE) ik Sh. MR EAMAARRIRF T @S %L ), ST E AR

o MbiRF: BHAL. E4mEl. HOMERATALE.

(a8 EHMRE-ZEERNE M ERBEFEEIIE
FEEBEIET, BAERHERT) Az 2019A 2020A 2021E 2022E 2023E
2020.10.21 AL (F 7 ) 7,823 9,053 10,185 11,372 12,733
YOY (%) 8.3 15.7 12.5 11.7 12.0
V384 A8 (F 75 ) 516 505 616 712 826
YOY (%) 60.0 2.2 21.9 15.6 16.0
EA)E (%) 30.9 29.4 29.5 29.6 29.6
B A1 F (%) 6.6 5.6 6.0 6.3 6.5
ROE(%) 16.9 14.7 15.6 15.6 15.7
EPS(#i%/70) 0.38 0.37 0.45 0.52 0.61
PIE(H) 12.9 13.2 10.8 9.4 8.1
P/B(4%) 2.2 1.9 1.7 1.5 1.3
HIERR: BB TFRIESFRET
T4 AR B IE @ 6915 S FE Ak B R 174
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E  2022E  2023E
itk 2959 3867 5257 5113 6670 B 7823 9053 10185 11372 12733
A 766 2007 3152 2805 4053 TR AA 5406 6387 7179 8011 8960
2 BRIk 37 75 52 90 69  TAALAB M A 44 47 61 68 76
FoA B 70 87 90 108 114 ZFAHA 1836 2025 2241 2502 2801
FAT kK 346 355 434 447 540 I E R 158 147 166 185 207
B 1173 1201 1478 1613 1845 LKA 0 0 0 0 0
HpeA %~ 565 51 51 51 51 WM%%A 8 27 20 23 25
ERH K 2149 2254 2377 2544 2173 KRR K 0 0 0 0 0
¥ I 646 769 899 1064 1269  HAwik i 13 26 20 25 30
) & 3% = 1110 1187 1275 1353 1439 AAMEE A 0 0 0 0 0
PR 288 248 179 109 41 BEAKE 184 132 160 200 245
H A AE MJJ 7 105 51 25 19 24 FERBKH 0 0 0 0 0
K& 5108 6121 7634 7657 9443  FA)HE 568 577 698 808 937
AR ﬁ‘r 2029 2656 3667 3080 4151 BAIMEN 2 4 4 4 4
LR N 1 502 502 502 502 B s F ik 2 6 3 3 3
JIL At AR B R AT AR 1251 1227 1558 1550 1927  AVEEH 567 575 700 809 939
HA RS G 1R 777 926 1607 1028 1723 FRAgHL 51 70 84 97 113
kw3 Rtk 20 20 20 20 20 A#AHE 516 505 616 712 826
KGR 0 0 0 0 0  YHEAMA -0 -0 0 0 0
HAb Ak A fi AR 20 20 20 20 20 JEEAFE 516 505 616 712 826
Rt 2049 2676 3688 3100 4172  EBITDA 705 701 799 881 1004
VIR AR 1 1 1 1 1 EPS(7) 0.38 0.37 0.45 0.52 0.61
A 1360 1360 1360 1360 1360
FARNAR 44 44 44 44 44 : 2 2019A  2020A  2021E  2022E
B 1653 2040 2524 3078 3719
V2 BB ] AR A 3057 3444 3945 4555 5270 B LA (%) 8.3 15.7 12.5 11.7 12.0
R g Ao R AL 5108 6121 7634 7657 9443 B LAIE (%) 51.8 1.6 211 15.7 16.0

VBTG 4 HIE0) 60.0 2.2 21.9 15.6 16.0

292%'1 L%

# % (%) 30.9 29.4 29.5 29.6 29.6

rﬂ (%) 6.6 5.6 6.0 6.3 6.5
NEAER(EF L) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 16.9 14.7 15.6 15.6 15.7
BEEHALR 276 495 1389 -125 1506  ROIC(%) 16.1 12.1 12.9 13.0 13.2
ZF)iE 516 505 616 712 826  12trEkH
B Hesl 161 156 146 131 138 K AAEE(%) 40.1 43.7 48.3 40.5 44.2
W 5-5% A 8 27 20 23 25 O RARLE (%) 243 -43.1 -66.6 -50.1 -67.0
AR K -184 -132 -160 -200 2245 AHrE 15 15 1.4 17 1.6
TERELD) -216 -42 766 -790 762 #FHLF 0.7 0.8 0.9 1.0 1.0
2 EIAER -10 -19 0 0 0 EEfkH
HFEDALER -359 386 -109 -98 122 BEFRER 1.6 1.6 15 1.5 15
FALH 173 136 139 133 162 IMRBR A E 230.7 160.3 160.3 160.3 160.3
KA -200 500 -130 0 2205 EATIREKAAEER 44 5.2 5.2 5.2 5.2
A TR -386 1022 -100 35 -165  EEAEAF(L)
EREFHNAER 273 374 -135 -124 137 BROKE(GRIT ) 0.38 0.37 0.45 0.52 0.61
K2 B -200 501 0 0 0  BREENEA(RIED 0.20 0.36 1.02 -0.09 1.11
KA 0 0 0 0 0 BHRFEIED 2.25 253 2.90 3.35 3.87
38 JE 3G e 0 0 0 0 0  AEfEILE
FANFRIG I 0 0 0 0 0 PIE 12.9 13.2 10.8 9.4 8.1
EERIA K -73 -127 -135 -124 -137  P/B 2.2 1.9 1.7 15 1.3
P58 iR -356 1255 1145 -347 1248  EV/EBITDA 77 74 5.1 5.0 31

AR R TR
H 4 AV IE XS @ 6915 SR FE Ak AR B 9 _
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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

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 TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
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 .

BEBFIPEHHN

PR BLEA

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

AR 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 AEALT ) o 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.
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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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