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— % HRIK(T) 16.72/11.40 /3] 2021H1 I E UK 5.84 147T, FlHIg K 26.96%; 52 I )34 44)E 6290 7 7,
B¢ ) 3651 3G K 8.75%. 2021Q2 /&) ZILEIK 2.71 127U, AL TFI4 13.09%; I )3+
AR ) 1197 FAVIA 2556 770, RHCT I 3L56%. a] ST ARG L, EAXFMRA
SRR pop T WIS S g B ARATH LR, A0 LA
———"— 0.93 iﬂ@%n&MTﬁﬁﬁmmm@#Qagwrmm%ﬁﬁ@ﬂm?ngﬂm%
AR (EIR) B e (BAEH 2.03/2.75/3.43 127 ), %t/ EPS % 0.51/0.73/0.98 ., %37 HE4at
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-12% B Tierl B H, FRAEFLTAIERAEZBAR LS K,
24% 2021H1, 28] A% & F AA7 AR A E b 5 F I 1.83 127T, F LG K 97.26%,
-36% A : : . Bl Bk Bk 31.35%, AHEL 2020 FF) #4148 ST 11.17 A pot, ER A 8] R4 1
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R, ZE Rk EFEEY -2020.10.26
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202146 A 24 B, na 5&XGHBR T LFRREEERAEE (T
W), 28] PR AGEAL R 11.56 1CTEIRSF T 126 7 2R F | R84 & 1300
77 & 5G e ASH AT A T KRB, I AR A E = WATURA Re R T Ak,
A a) KB KATH =18,
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2019A 2020A 2021E 2022E
B AL N (F F ) 1,023 1,040 1,317 1,603 1,942
YOY (%) 0.5 1.7 26.6 217 21.1
V384 A (F 7 L) 138 127 151 217 293
YOY (%) 26.0 -8.0 18.4 43.9 35.2
) F (%) 28.6 30.1 28.7 30.3 31.9
) (%) 135 12.2 11.4 135 15.1
ROE(%) 15.0 12.7 137 17.0 19.4
EPS($ % /7T) 0.46 0.43 0.51 0.73 0.98
PIE(4%) 26.4 28.7 24.2 16.8 125
PIB(4) 4.0 3.6 3.3 2.9 2.4
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E
itk 829 915 1000 1102 1353 Bk 1023 1040 1317 1603 1942
N4 454 493 440 525 600  FiAmRA 731 727 939 1117 1323
L 23 B B K 260 263 399 407 569 B ALHAE M A 8 7 9 12 15
o B AR 7 6 1 10 15 F%A 46 42 53 61 74
Tt kK 1 2 2 3 3 ZmEEA 63 65 86 99 117
HHR 67 91 88 98 105 AR %A 53 48 63 77 93
HpeA %~ 40 61 61 61 61 WMEHEA -18 13 1 -5 -7
FERHF~ 320 349 441 527 606  FTIRIAIK -2 -2 0 0 0
ek dy 0 0 0 0 0 iz 16 3 3 3
B 2 7~ 183 251 322 377 438 AAMEESHIKE 1 1 1
PR g 47 60 77 85 94 BFHKE 1 1 1
H A e RS T~ 90 37 42 65 74 KRB KE 0 0 0
REBM 1149 1264 1441 1630 1958  BLAFE 156 144 171 246 333
R R AR 228 262 338 355 446 F AP 2 0 2 2 2
2 B8 H 0 0 0 0 0 EalsbEh 0 1 1 1 1
JI A B4R B AT AR 169 205 278 296 384  AEER 158 143 172 247 333
HA R G 1R 60 57 60 59 62 BRIt 20 16 21 31 41
AR 3h Rtk 0 0 0 0 0 AAHE 138 127 151 217 293
KHthz 0 0 0 0 0  YHEAMA 0 0 0 0 0
bR R AE 0 0 0 0 0 YIEAAIHE 138 127 151 217 293
Rt 228 262 338 355 446  EBITDA 188 176 213 290 388
VR FAR 0 0 0 0 0  EPS(w) 0.46 0.43 0.51 0.73 0.98
A 294 294 298 298 298
FANR 330 330 330 330 330 EEJLpiES 2019A  2020A  2021E  2022E
B E 295 387 493 630 825  ARK#&AH
V2 BB E) AR 921 1002 1103 1275 1512 (%) 0.5 1.7 26.6 21.7 21.1
F A L R AR 1149 1264 1441 1630 1958 Ak F)iE (%) 24.4 -7.9 18.6 44.4 34.9
VAR TEPANE) A1) 26.0 -8.0 18.4 43.9 35.2
KAVRRA
A% (%) 28.6 30.1 28.7 30.3 31.9
A F (%) 135 12.2 11.4 135 15.1
N AER(EF L) 2019A  2020A  2021E  2022E  2023E EEEEIE(H)] 15.0 12.7 13.7 17.0 19.4
BEEHALR 360 285 144 265 272 ROIC(%) 13.7 11.4 12.6 16.0 18.4
ZF)iE 138 127 151 217 203 1EfrEkH
I P4 44 47 55 57 2 R R E %) 19.9 20.7 235 21.8 22.8
W 5-5% A -18 13 1 5 7 AR E®%) -49.3 -49.2 -40.0 -41.3 -39.8
AR K -0 -3 -1 -1 1 AHRF 36 35 3.0 3.1 3.0
TERELH 181 92 61 -2 83 i#ghuF 33 31 2.7 2.8 28
2 EIER 16 9 -1 -1 -1 BERRS
BEFHAER -160 -143 -146 -141 -148  BH SRR 0.9 0.9 1.0 1.0 1.1
FALH 135 93 93 86 78 RARBAAEFE 3.7 4.0 4.0 4.0 4.0
KT -26 -56 0 0 0 EARBALEF 42 39 39 39 39
HAAZ TR -51 -106 -53 -55 70 HRRABRR(L)
EREDHAER -55 -35 51 -40 49 BB (G MR 0.46 0.43 0.51 0.73 0.98
sz IRk 0 0 0 0 0  BREEIEAGIEE 1.21 0.96 0.48 0.89 0.91
KA 0 0 0 0 0 BHRFEIED 3.10 3.37 3.70 4.27 5.07
3 R 3 Ha 110 0 3 0 0  fHfELb#E
K ARNARYG Jo -110 0 0 0 0 PE 26.4 28.7 242 16.8 125
4o FIAR -55 -35 -54 -40 -49  P/B 4.0 36 33 2.9 24
P58 iR 148 85 -53 84 75  EV/EBITDA 16.8 17.7 14.9 10.6 7.7
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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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FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
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