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Mrik %, (300806.52)  H1dedkHIiH 3 225%, —AAh BR AP R
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A 87 2021/8/27 iEP %5 S0790520020002 EF 4% S0790521020002 JEH %5 S0790120080059
L5 A (L) 6120 ® 2021H1 Jedk)ad4F)E R bu3g Kk 22500, HhiF “EN” K
— 3R & RIK(T) 7758/32.83 2021H1 23] SEI BN 9.53 12T, FlbigK 41%; )a#44)iE 6802 77 L, Rtk
B A (ML) 11628 &K 32%; A=dE)aE-AA)IE 4166 7 5L, [ 3K 225%, 2021H1 A 3 A
B FIA(TT ) 6377 AT)AEAAE G F w2y 1001 7 7T, BRI ZAT T R & 6903805 )08, dedk)a
& A (L IR) 190 HEAAIES R A 7803 7T, 5167 F L, FlHABEK 51%. 303%. HAILEH
RAE AL 104 ZAAFRRE, Tt E) 2021-2023 )3 E:4F)E 4 2.60. 3.52. 4.62 107, *t
i 34 A #FF(%) 17935 L EPS %% 1.37. 1.85. 2.43 TIAK, HATAM %t A PE % 44.8. 33.0. 25.2 1%,
FAVA A2 ARICIR K A FRAAR T, I PR X JR” % SudBIFAEHT b, 1B
WM& Y B A 0 TN, FHB I bk B B SR SURAS IR, feHF “ENT IRA.
. e ® OCAXFIR. HAwROLEMHIARLE, 2EHALAKBHEK
—_— i R 300
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HXARRE

(8] 13 8 FATIRE - P AR,
AP %k, BZRHELE)
-2021.7.17

(815 & ZATIRE-—F L %
ERE M, FERA B RLE R
-2021.4.17

(813 8 EATIRE ST A0, Fw
B4 RIRA], — 5 BMNFYE 40-50%)
-2021.3.31

2021H1 /3] W F R AE . 2h AR A A, TR AP A A 2.67
107U, 3.64 127, 24547, R4 A13EK 46.99%. 35.23%. 43.10%, A&
WL ZATHRA0H . FASPRE, BB E) Anbest 258 TR £ T, HoTH
BILE ) OCA A F IR = oo Ao 48R A E IRk LA %G OBEMATEZNT
REAREAMER, TR MR, FTEP ek @, N5 AR AEE AN
K, K3l T AR FTREE TR ERMA, REEED. XA WIRSAE. &
PP RT3 — R &, B P BRI Y K. 2021H1 28] 28 M ILA A2 44 3.75
17T, B K 143.91%, =2 4 A3 K i@ B4R K B3| 69 B AMIBER % PTEL.
® “HE-IRAK-FE” —HRAT By, MRBRBEARBRAGGE PR

&) ek J A OCA B3Ik MLCC & & IEE 4k, 2021 EF4 2 4 OCA £~
KR TRZEME, H—4% PET AFABATT T FF447. A8 Bk~ kst
LA, IR — K — 7 S0 7 Ak A, A AR IR AR A5
R E R R VAT SR Tr @ 5 L T @ AR RAIAR o e ik a7 5 49 2
A R BB RRRE, ARRFRR N B R AR, FoRIERMICEA,

® M3 H T AR E LR T RICBTAM, &P AIERIRA] 89 Ko,
W51 Ao fEE 4R AT

2019A 2020A 2021E 2022E

Ak N (F 7 L) 1,433 1,539 2,170 2,569 2,917
YOY (%) 6.5 75 40.9 18.4 135
384 A8 (G 5 ) 111 182 260 352 462
YOY (%) 453 63.3 43.0 355 31.2
24 % (%) 25.9 25.1 25.0 275 30.0
A % (%) 7.8 11.8 12.0 13.7 15.8
ROE(%) 10.3 14.3 17.0 18.7 19.7
EPS($ % /7T) 0.59 0.96 1.37 1.85 2.43
PIE(4%) 104.6 64.0 448 33.0 25.2
PIB(4) 10.8 9.2 7.7 6.2 5.0

HABRR: FOR. THRIESFR AT

5o B I @ 0 AE B A kA R 11/4



FiRUEST

GRUERE:S

W-

PNIEDS &k

M M4

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E
itk 1093 1459 1840 1537 2168 B 1433 1539 2170 2569 2917
A 316 515 434 514 583  TALRA 1061 1153 1628 1864 2043
2 BRIk 532 605 1064 648 1174 B LHA B I 13 1 16 18 21
bR e 18 7 47 26 57 BAKA 49 32 45 53 60
FAT kK 23 31 48 38 59 &% A 81 93 130 154 172
B 125 218 216 281 264 FREFRA 83 95 130 144 149
HpeA %~ 80 83 30 30 30 MHEA 40 39 57 69 64
ERH K 997 1744 2470 2663 2820  HERIARK 5 -3 5 5 -6
ek dy 0 0 0 0 0 HikiE 23 126 120 120 100
B 2 3 668 750 1307 1664 1913 AAMEESHIE 0 0 0
PR 60 172 246 279 292 BFAIKE 0 0 0
HbE m}J = 269 822 917 720 615  F A FEMNEHE -0 0 0
K& 2090 3203 4310 4200 4988  EiA)iHE 110 238 289 393 514
AR ﬁ‘r 835 1448 2246 1828 2247 FAIPHPA 13 1 2 5 5
LR N 541 867 1761 1325 1657  FkshIk 1 33 1 1 1
JIL At AR B R AT AR 187 279 359 344 427 AEER 122 207 290 397 518
HA RS G 1R 108 302 126 160 162 BFRi3at 1 26 31 46 58
R 174 496 475 432 342 HF)H 111 181 258 350 459
K2 0 225 324 315 248 VHBRAMA -0 -1 -1 -2 -2
HAb Ak A fi AR 174 270 150 117 94  JARAFH 111 182 260 352 462
A et 1010 1943 2720 2261 2589  EBITDA 229 336 451 626 789
VIR AR 1 0 -1 -3 -6 EPS() 0.59 0.96 1.37 1.85 243
R 117 119 190 190 190
FARNAR 527 577 577 577 577 2019A  2020A  2021E  2022E
e & 436 606 864 1214 1674  RKfeH
P=Y-S:INEN & X > € 1080 1260 1591 1943 2405  F LA (%) 6.5 75 40.9 18.4 135
Fitk A Bk R AR 2090 3203 4310 4200 4988 &l A)E (%) 46.6 117.0 21.1 36.0 30.8
VBTG 4 HIE0) 45.3 63.3 43.0 35.5 31.2
KAVRRA
A% (%) 25.9 25.1 25.0 275 30.0
%A E (%) 7.8 11.8 12.0 13.7 15.8
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E EEEIE(CH)] 10.3 14.3 17.0 18.7 19.7
BEEHALR 97 193 -6 969 254  ROIC(%) 6.6 75 7.9 10.9 115
ZF)iE 111 181 258 350 459  fEfEskAH
I8 P4 93 94 111 167 214 R AAEFE %) 48.3 60.7 63.1 53.8 51.9
43 40 39 57 69 64 % RAFILE (%) 45.0 83.7 124.0 718 65.4
AR K -0 -0 0 0 0 AshkE 1.3 1.0 0.8 0.8 1.0
TEREEF -149 -144 -431 383 484 #FHLE 1.1 0.8 0.7 0.7 0.8
2 EIAER 2 24 0 0 0 EEfkH
HFEDALER 221 -669 -837 -360 371 REA SRR 0.7 0.6 0.6 0.6 0.6
FALH 201 700 635 293 197 MR E 2.9 2.7 26 3.0 32
B -22 22 0 0 0 EATIRFBASEE 5.1 49 5.1 5.3 5.3
AL FNAR -42 53 -202 -67 174 BEARAF(L)
EREDHAER 103 652 -99 7 S147  EERRRGE (R AT ) 0.59 0.96 1.37 1.85 243
il -47 326 33 100 0  BREEINEACGRHIEE) 0.51 1.02 -0.03 5.10 1.34
KA -70 225 99 -9 67  BIREEIED 5.68 6.63 8.00 9.85 12.28
38 X3 e 29 2 71 0 0 Ak
K ARNARYG Jo 255 49 0 0 0 PE 104.6 64.0 44.8 33.0 25.2
EERIA K -64 50 -303 -84 80 P/B 10.8 9.2 7.7 6.2 5.0
P58 iR -19 174 -942 616 -263  EV/EBITDA 52.7 37.8 30.0 20.7 16.7
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE 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 .

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
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Bl Zm: 200120 Wl Z: 518000
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