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B E(L ) 111217 FRAIERFHE A 258 7R, a8 EMAK 0.165%, ¥, BRIRT 206.85 7
FAB TAL(ZTT) 1,030.85 MR, TG S51.15 AL, S0 327 A, Bt R A0 a) A8 AR BT
B IR (TR 1564 L, ZTWAEH 3543 /MR, a8 BT RAGH SR EAZ S BTN, Fl4F 3] K
FAR AT IE) 1449 R, BEHRERKGERTHY, KRNEFEZATNRE, it 2021-2023 F )2
U3 AN A B F E (%) 113.46 & F)IES 5 A 16.04/23.98/29.21 1274, EPS 414 1.03/1.53/1.87 /&, 47T
MR BT B 69.3/46.4/38.1 42, I “FEAN” TR,
B AR ® BAMBF XA SN, EMAS MERZ
P 300 T R B ORI T 0BT S EASCH 327 A, S5 a]a\ TR B A
oo o N ERG B AEBAR AN TFR L, L8, HOHE LA, HK4 TR,
150% 2 & Bk A% T ) 1.55%; A T T 326 A, H3RIET 203 B, 49 btk
100% 3BT ) 78.62%; FE 51 FIK, 29 & kg T esled 19.83%. A& EMAL
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AH 2021 FEHPIGKERIKT 50%4 )18 FE RIKT 16%; (2) ¥4 2020 F4
HA, 2022 FEHOE K ERKT 120%3K 4 A E KT 18%; (3) vA 2020 4
75;@%, 2023 2T R F RIKT 170%304F) I F RKT 20% (45108 F % 5

KRBy 3 AT 30 R 6 )2 B4 AR R ), ZTEG 30T 2021 SFah, AR &5k
GEAZ B A BRI TSR HA 2022 Hid, AR EALEE A
2022-2023 . 4B LR G E AL B AR, 2021-2023 85 A% B ARSI AL 69 EIK
A1 A 87.87/128.88/158.17 427, RFlHIGK 50%/47%/23%, VAEE4F)IE 5 5] A

3 14.06/23.20/31.63 1270, R HIEK 83%/65%/36%, Bk H 4% B A AN HRA4LH
REY -2021.4.23 BRSNS
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-2021.4.21 W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 4,684 5,858 9,049 12,460 15,915
YOY (%) 20.4 25.1 54.5 37.7 27.7
)3#F %) (F 7 ) 765.6 767.5 1,603.9 2,398.3 2,920.8
YOY (%) 3.1 0.3 109.0 49.5 21.8
A E(%) 39.3 343 38.1 38.1 37.1
H A E (%) 16.3 13.1 17.7 19.2 18.4
ROE(%) 17.9 13.7 23.1 26.3 24.8
EPS(#7#/70) 0.49 0.49 1.03 1.53 1.87
P/E(4%) 145.3 144.9 69.34 46.37 38.08
P/B(4%) 28.0 19.8 16.0 12.2 9.4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 7532 10314 11511 15194 20160  FAkEA 4684 5858 9049 12460 15915
N4 2070 2738 3626 4048 8401 Bk A 2842 3848 5604 7714 10009
LA B ST AR 2277 2997 3467 4840 5428 B WAHA KK Ao 28 44 59 75 95
BN NS &N 32 27 94 73 140 R 163 181 317 436 557
FRAT R AR 35 105 196 219 311 #EFA 232 315 498 673 812
B 2153 2874 2730 4617 4482  HERFA 532 538 860 997 1273
HHRB T 966 1571 1398 1398 1398 M5% A 39 43 -30 -14 25
FERHE~ 1985 2349 2725 3089 3414 FEBRER K -47 -45 15 20 20
KA 0 0 0 0 0 HAkiE 189 161 65 99 55
) & 3% = 465 733 1009 1295 1566  AAMAERSHIKHE 1 0 1 1 1
VR 148 308 318 317 300 #BFAIKE 21 31 10 10 10
H bR R T 1372 1308 1398 1477 1539  FEABEKE 0 0 0 0 0
FELH 9517 12662 14235 18283 23574  FLA)E 884 811 1804 2669 3239
Rh AR 4168 6987 7054 8894 11477 Zakshln 10 29 10 13 16
43 B2k 299 348 300 300 300 ER R 58 1 51 58 63
JAT T B AT IR AR 2421 3976 4780 7272 8366  F)HEEH 836 839 1763 2624 3192
HA RS G 1R 1449 2663 1974 1322 2811 FFAFHL 70 71 159 226 271
R Kk 1064 60 123 166 189  #F1HE 766 768 1604 2398 2921
Kiath 2 796 0 60 103 126 VHBRAHA 0 0 0 0 0
H AR RS itk 268 60 63 63 63 JaESFE 765.57 76751 1603.91  2398.31  2920.79
Rt 5233 7047 7177 9060 11665  EBITDA 961 914 1874 2764 3329
VIR AR 0 0 0 0 0  EPS(L) 0.49 0.49 1.03 1.53 1.87
FRA 881 907 1564 1564 1564 EEZEETES 2019A  2020A 2021E 2022E 2023E
FANR 1017 2007 1462 1462 1462 KA
e & 2098 2721 4004 5923 8260 LA (%) 20.4 25.1 545 37.7 27.7
V2 BB R ARE 4284 5615 7059 9222 11909  ZLAfE%) -8.8 -8.3 122.4 48.0 21.4
R AL R AR 9517 12662 14235 18283 23574 VAEEF)E(%) 3.1 03 109.0 49.5 21.8
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2H)F (%) 39.3 343 38.1 38.1 37.1

HAE (%) 16.3 13.1 17.7 19.2 18.4
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 17.9 13.7 23.1 26.3 24.8
ZEEHAER 541 1353 1321 1116 5064  ROIC(%) 14.6 12.5 21.4 24.6 23.1
A F)iE 766 768 1604 2398 2921  fRtREe
I8 Ped 69 91 137 178 222 R RBE%) 55.0 55.7 50.4 49.6 49.5
W %- 5% A 39 43 30 -14 25 A RHHRE%) -18.1 -41.6 -46.0 -39.1 -66.8
HFHRE 221 -31 -10 -10 -10 AFhE 1.8 1.5 1.6 1.7 1.8
TERELH -423 267 -382 -1436 1957  #&ahreF 1.1 0.9 1.0 1.0 12
H2ea0eR 111 216 2 -1 -1 BiEfL S
BRESDHALA -466 -503 -329 -531 536 EBH AR 0.5 0.5 0.7 0.8 0.8
FALH 214 426 374 364 325 RMERH AR 2.0 22 2.8 3.0 3.1
KA -15 -208 0 0 0 EATIRFALEER 1.2 12 13 13 13
H e FIA R -268 284 45 -167 211 BEABARGL)
EREFHNAER 521 -371 -103 -163 -175 BROE(RIIEE) 0.49 0.49 1.03 1.53 1.87
K2 B8 2 -169 49 -48 0 0 BIREEIEAGEHIEE) 0.35 0.87 0.84 0.71 3.24
KM 540 -796 60 43 22 BRAFE 2.54 3.59 444 5.83 7.54
3 R 3 Ha -0 26 656 0 0 fEfELL#E
FANFRIG Jm 3 990 -544 0 0 PE 1453 144.9 69.3 46.4 38.1
A FETIAR 153 -640 227 206 -197  PB 28.0 19.8 16.0 12.2 9.4
PLA5HE iR 596 476 888 422 4353  EV/EBITDA 114.8 118.8 57.6 38.9 31.0
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EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,
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K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
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TEIE 5T 8, REASURER T IFRRIER 458,
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