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o gt EEk, EARRRK

Y b Ae K A 2021 FF IR, 2021H1 EIAE BN 14.1 1270, Figk 3.1%;
S I AA)E 151270, B 4.8%; HF 2021Q2 J A 8.01147T, Rl
b 2.82%, YAEAF)IE 0.83 12T, RV 10.4%. 2021 46 AR, &8 I0E
$F 4840 K, EFFHFHFIVE 417 K. BMEHFEA) TN, 4t 2021-2023 F
A A A 29.8. 35.2. 42.3127T, FltbayA3gK 22.1%. 18.4%. 19.9%; )24
AN A 3.4, 40. 4810, BRI K 20.2%. 16.7%. 21.1%, H#T
R PE 405 21.3. 180, 15.14%, 43 “4#H A

® YN T e, 355 A IAE

INE) 2021Q2 - F FEMN T 2.8%, FE ) 2020 4R MBS, FIEE
R A —%A2 B E®reim R 465 B R A KK B, 7 9 —F R3] M 3R4a
LRMAEE, TEDPRAIRE. 575k, 8507 ek NR g K 1.6%,
KA aw b 5-F te3g K 5.80%, £F 6 AT ar ARG EiEE, Rl TMRH
NE#R, RIARXTEST,

® FAtAH# LA, FliE—FE R TR

2021H1 Va& 4 A8 F) bo T [ 4.8%, A% T340, £ F 2021Q2 £4) % F 4 6.2pct,
b2 B AR A A THAZ R ¥k 3.4pct, B IMFA L R ERAERR AT £
R EAH —ZHh; BEMAT RS HAZ R B a4 E %A% 202102 TH
5.3pct; & 3 A E M 0.4pct, EBARPREEFAS.

® B LBETF S, KERKTH

NE ZEE LiBETFSOLEREE, PRAAKZAKK, BAFRR3IFAK
Z AR IF% 2000 KB AR, —F A T TRBGTR], R E A 2020 F44118 A
EBFAZ B AT, ARwE4EFTEE L 2020 453K 20%. 40%. 70%. 100%.
KR K K& B AR W,

® MedkT: BRAABRMAIE, RE2eNE, FFRINL,
W 5548 & An A B 48 47

2019A 2020A 2021E 2022E
Z AN (F T ) 2,117 2,436 2,976 3,524 4,225
YOY (%) 11.6 15.1 22.1 18.4 19.9
)3 %A (T 7 ) 220 282 338 396 480
YOY (%) 275 28.0 20.2 16.7 21.1
240 % (%) 376 37.8 387 38.1 38.1
A % (%) 10.4 11.6 11.4 11.2 114
ROE(%) 10.3 11.6 12.6 13.0 13.8
EPS(Jt74/7) 0.43 0.55 0.66 0.78 0.93
PIE(f2) 32.7 255 21.3 18.0 15.1
PIB() 33 3.0 2.7 2.4 2.1
SRR R FRAEAFER P
4l B KB @ 0415 ST Ak A 5 9 1/4
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K= Rk (8 FA) 2019A  2020A  2021E  2022E  2023E QEF)EER(EF ) 2019A  2020A  2021E  2022E
itk 1867 2109 2393 2724 3167 Bk 2117 2436 2976 3524 4225
N4 1043 985 1156 1190 1427 FlRA 1321 1515 1824 2181 2615
2 BRIk 55 125 95 165 147  BLHAE B Ao 19 18 26 32 46
bR e 16 41 29 53 45  BLHA 313 378 461 529 621
FAT kK 42 44 61 63 86 A HEA 159 150 193 236 283
B 638 791 929 1128 1338 AL HA 69 75 92 102 116
HpeA %~ 73 124 124 124 124 WMEHHFA -9 11 -17 -20 -23
FERHF~ 897 918 1053 1163 1305  #HERIARK 0 0 0 0 0
ek dy 0 0 0 0 0 Hfuki 24 29 5 5 5
) & 7%~ 623 624 769 893 1045  AAMEESHIKE 0 0 0 0
R H = 99 98 98 94 91  EEAKE 1 3 2 2
H bR R T 176 195 187 176 169  FAAEKE 0 0 0 0
=%t 2765 3027 3446 3886 4472 FLA)E 264 336 405 472 574
Rh RAF 417 407 547 634 785 Ak 11 7 9 8 8
K2 HtE AR 93 105 105 202 187  FakshEok 3 2 3 3 3
JIL At AR B R AT AR 95 93 134 137 187 ABER 272 340 411 477 579
HA RS G 1R 230 209 309 295 410  FAEHL 46 54 65 75 90
R f 152 148 148 147 146 #F)H 226 286 346 403 489
KHthz 10 9 9 8 7 VHREARE 6 4 7 7 9
HAb Ak A fi AR 142 139 139 139 139 JAEAFHE 220 282 338 396 480
Rt 569 555 695 781 931  EBITDA 306 387 451 531 647
VIR AR 44 48 55 62 71 EPS(xL) 0.43 0.55 0.66 0.78 0.93
PR 513 513 513 513 513
KARNAR 776 785 785 785 785 2019A  2020A  2021E  2022E
B E 924 1155 1418 1725 2098
12 BB AR 2151 2423 2696 3043 3471 FLPEA(%) 11.6 15.1 221 18.4 19.9
R AL R AR 2765 3027 3446 3886 4472 B A)E (%) 20.8 27.2 20.6 16.6 21.6
VBTG 4 HIE0) 275 28.0 20.2 16.7 21.1
KAVRRA
245 (%) 37.6 37.8 38.7 38.1 38.1
% FE (%) 10.4 11.6 11.4 11.2 11.4
LA RFR(B T A) 2019A  2020A  2021E  2022E  2023E [EEElEIECA) 10.3 11.6 12.6 13.0 138
BEEHALR 225 125 415 153 516  ROIC(%) 8.6 10.0 11.0 11.2 12.2
AR 226 286 346 403 489  fEfxEEA
B Hesl 59 69 65 79 95 K RAHRE®%) 20.6 18.3 20.2 20.1 20.8
43 A 9 -1 -17 -20 23 F R b E (%) -36.1 -29.6 -32.7 -27.0 -30.8
FFARE -3 -1 -3 2 2 AE 45 5.2 4.4 43 4.0
TERELH 91 -245 24 -306 41 #FHhrE 2.7 2.8 23 2.2 2.1
H 2 ENE 42 27 0 0 0 EEHRD
BREDALER -88 -129 -197 -186 234 BEHSRER 0.8 0.8 0.9 1.0 1.0
TARXSE 122 90 135 110 142 MRBR HEE 48.7 27.1 27.1 27.1 27.1
KL 30 -40 0 0 0 EARBALEE 14.6 16.1 16.1 16.1 16.1
H TR 64 -78 -62 -77 92 ERIABAR(T)
EREFDAER -25 -54 -47 -30 30 HMOKEGEHME) 0.43 0.55 0.66 0.78 0.93
s Mtk 18 13 0 0 0  BREEINEACGRHIEE) 0.44 0.24 0.81 0.30 1.01
KA 5 -1 0 -1 -1 BRI 420 473 5.26 5.93 6.77
3 R 3 Ha -1 -1 0 0 0  fHfELL#E
RARANARIG o 30 9 0 0 0 PIE 32.7 25.5 21.3 18.0 15.1
B FIA R -68 -75 -47 -29 29 P/B 33 3.0 2.7 2.4 21
P38 iR 112 -58 171 -62 252  EV/EBITDA 21.1 16.8 14.1 12.1 9.6
FAERE: BB, FFRIERFFRAT
4ol AR IE S #6945 BAR B AR AE 5 BR 2/ 4
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LA

CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KRFE. BRI EANE, FRIEAFTIARGRIEFZARS (7L ), F @ ENE-F S IEE IR ER 69
FEREEFLRE A E LI FHE BRI AZ A H AHC3. Ch. COM-LBIZERH, BHEFIEE LT FHERNE AL
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 T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
e B PR RAR . A B R A BRI IRAE A B PR ) 09 BRI . BT AR AT I 3R AR AR ARGEALATT SR BN 8
=3 ARE L, 1y, LEREE5 KRS F ARG IESE LRI EH AERAENILA.

BREB TP EHHN

PR LA

kA (Buy) FritAast % -F 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt 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

ATRRE s (Neutral ) AT Ak b5 A T 3 R I AH T

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

&k FBATEAVIRE HEH 6~12 /N AR, GESART T AR R Rk R I, b A BIRRIEEY P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST S5k ARG ). R IRACR IR RO ATE 500 RN 4564040, RAVERIRERE, T RIHEAB LA KA RF)
89 IFAARIE BT BAT R, RAVR 09 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EIETFAAGEREIL, tde ST CEMAR AT 25 R A&, WAH IR RERIRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
AR HT QA AT T EAP IR, REVBIR T RGBT R BN E KR . RIS R 9 BA A8 77 5 AAR A
AR R, A RTARAE PR 5 BAE SR 95 BT NAE RS

W 456 A IE UG & 6945 SR TE AR A B 3174
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ERP R

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.

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. 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
H EEB| AN E) T AT R AR B ) A B R, TREARIRAE AR AR R E—R &, KRS AT
LR ARG THIESARE P, THAEP RAENEI, AN S RARAIRE LHH BEIAN AR P 4 5keY
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
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
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
FEAE R, AR SRR i SRS 0) B a9 ShARR A T B P AR AR, AR 3k Y P B R R AR 491
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
RA TR OIAL AT L SN RSB LS 4. TFREATRS AR H R )08 LA A ELS £ F, HA
FEARERF LS XA G EIEP.

FIRAE BB AINE) BT . KANE) A ARERG — ], RIEBH BB I T, TR 64 FHA P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
&, KBRS KBAEIT AN, SOMMEITEAC AN 8] BAR ) Skl XAR . BT AIRE TR 9T AR. IREARITA
FRATH) AN S AR IRSATILAATIL.

Tt R AEFHFRPT

L& I

Modb: EBTOH AR L KE1788F KK S BT Wik RI|TAEE R A WL2030F FAHL T LT
#10E HEA5 B

Bl Z: 200120 Wl Z: 518000
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