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® Q3 N & IR THE, HAARKLARBHEALT, fFH “EN” B4
10 A 15 B, A8 KA 2021 3T =F F W TN, 238 it 2021 Fi7 =%
B EI3EHA)18 19.0-19.6 1270, & 2020 4 F HAAR g 18 632%-655%. £+,
Q3 it £ A )3 &4 #)7H 5.76-6.36 1270, IR T # 23%-30%. Q3 KM £ 4 % .
FAEER, sPad] kgt MR, KA T 2021-2023 FZ AT, Fitad
2021-2023 4 )34 FE 5% % 26.91 (-3.84). 35.76 (-1.52). 41.01 (-4.36) 1¢
7T, TR EPS 4% 1.76 (-0.43). 2.34 (-0.32). 2.68 (-0.56) T/M&, LA
Wt 5L PE 451 % 8.8, 6.7. 5.8 4%, HATh THRMARBERE, Ko™ ik k&,
MAFN LJEEE, NEFRITRIAH, RKBELHE, £F “EN” FEK.
LA LR R, “PTA-KL” KYAAEAVRSE, F4DE
Q3 n8) Tt L P )28 4 A4)E 5.76-6.36 1270, IR T 23.0-30.3%, it L H e
3EyaE4 498 5.28-5.81 1270, IR T M 27.6-34.2%. 4% Wind 4%, Q3 4 POY
U 7522 I, %2 Q2 Lt 143 i, PTA ¥#i-h 5088 Tiwk, 4% Q2 k4t
436 7Tlk; 4252 Q3 49 POY “F-3# £ 4 1,330 L/ek, 42 Q2 T4 359 /U/rh, PTA
8P £ A 424 TlE, 42 Q2 LT 114 sUlrh., H K22 B P48 A4 Q2 T #H
2, PTAZAR AR PSS, BATREARIEZ T, “PTA-ARA K- kit
FIRE, &P EEPR, 48 Wind £45, &RE 10 A 14 8, POY BE&#4 125
R, B+—aT K@ FHE54 R, &F 7 ARk RKE; £Z 10 A 15 H, POY
H£ % 1,526 Tlk, PTAW£4 681 ulrd, BAEABEAR, 4R T =R,
AE) FRY BT R, RRAEFREERTA, REKELE

#R#%a\ g i, BRG] KL F AL LA 600 Fek; FE 2021 SRR 8] B AFALAR 30
Trek K A 60 T vk B RAR AT, XSGR E) G ORI RAZLTATIR, 814847 L RSk sbds
INE] EHLK 400 7k PTA 6%, Fit3] 2024 4 PTA 83434 1000 B ek, #1%
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(812 & EHIRE-Q2 LG4 T/
Y HE, ku R BN SN LA “]93:]/\ 1000 =& H *71:3\ #'c. *Zt\/éx ‘;J 7? /]ﬂ ‘:P#E'iﬂ‘k"‘fiéﬂ" )gf(“k’i'fﬁ 45 ﬁ}]4%o
-2021.7.13 ® AR b KK, THE KK, SREATN. ¢
(812 & EHIRE-QL saes: b . _
h oL 5 W 4 B AR (B 484
A7, AAFa ARR KA LiRiL) g 2019A 2020A 2021E 2022E 2023E
-2021.4.26 B AN (T 7 ) 34,148 36,984 66,235 74,845 84,575
YOY (%) 46 8.3 79.1 13.0 13.0
Va4 (8 7 ) 1,355 603 2,691 3,576 4,101
YOY (%) -4.8 555 346.2 32.9 147
2.4 % (%) 8.5 5.0 8.3 9.4 9.6
FHE (%) 4.0 1.6 4.1 48 48
ROE(%) 11.6 5.0 185 19.9 18.8
EPS($ % /7T) 0.89 0.39 1.76 2.34 2.68
PIE(4%) 17.6 39.5 8.8 6.7 5.8
P/B(1Z) 2.1 2.0 1.7 1.4 1.1
B RR: BR. FRIEAFER T
s AR IE TS @ 0915 BB ik 42 5 9 1/4
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 6062 6521 10999 10467 16861  FikA 34148 36984 66235 74845 84575
A 2301 3379 4042 5239 7842  FLRA 31240 35148 60734 67814 76426
2 BRIk 314 440 1104 524 1379 B LHA KM In 54 48 113 112 135
bR e 46 87 180 104 227 BLHEA 154 67 185 173 216
FRAT R AR 288 171 702 255 843  F A 286 374 662 674 803
B 1453 1673 3729 2302 4494  HEE %A 682 602 1113 1347 1514
HA RS~ 1660 772 1242 2044 2075 WE%A 276 362 439 519 530
ERHFK~ 16838 21882 25199 28356 30523  FEBMABRK -7 -19 37 -3 0
ek dy 97 101 117 130 144 Hpwlk i 117 133 120 52 67
) & 3% = 12516 17279 21030 23411 25454  ARMET KA 9 -13 2 -7 5
PR 903 1230 1487 1743 1998  #&FAME 11 95 71 27 31
HAdE MJJ 7 3322 3272 2566 3073 2927 KA EKE 0 -2 -1 -1 -1
K& 22901 28403 36198 38824 47384  FiIF)iE 1587 574 3140 4280 5042
AR ﬁ‘r 7071 10197 13331 11054 14867  FakshN 37 75 63 67 65
A 3985 5815 5324 5429 5300  FakshEh 31 7 15 13 13
JIL At AR B R AT AR 2252 2917 5751 4073 6916  A)EEH 1593 642 3188 4334 5094
HA RS G 1R 835 1464 2256 1552 2651  FRAFHL 239 39 497 759 993
R 4169 6164 8182 9708 10553  AFiHE 1355 603 2691 3576 4101
KGR 3830 5711 5589 5508 5457 Y HBRAMA 0 0 0 0 0
HAb Ak A fi AR 338 453 2592 4199 5096  JaE4FE 1355 603 2691 3576 4101
Rt 11240 16361 21513 20762 25420  EBITDA 3152 2997 5297 6811 7883
IR FAR G 0 0 0 0 0  EPS() 0.89 0.39 1.76 2.34 2.68
R 1400 1396 1530 1530 1530
FARNAR 3437 3415 3415 3415 3415 : 2 2019A  2020A  2021E  2022E  2023E
e & 6488 6908 9013 11662 14785
P=Y-S:INEN & X > € 11660 12042 14685 18062 21964 = AL (%) 4.6 8.3 79.1 13.0 13.0
R AL R AR 22901 28403 36198 38824 47384 & AboF)iE(%) 6.3 -63.9 4475 36.3 17.8

VBTG 4 HIE0) -4.8 -55.5 346.2 32.9 14.7

2927?'1 A

2 (%) 8.5 5.0 8.3 9.4 9.6

rﬂ & (%) 4,0 16 41 48 48
LA RFR(E T ) 2021E 2022E ROE(%) 11.6 5.0 18.5 19.9 18.8
BEEHALR 1825 3183 4469 5466 7168  ROIC(%) 8.7 49 10.6 115 11.3
ZF)iE 1355 603 2691 3576 4101  fEfEReAH
I8 P4 1133 1728 1697 2107 2479 T A E (%) 49.1 57.6 59.4 53.5 53.6
W 5-5% A 276 362 439 519 530 % fitRbE %) 50.2 74.8 68.7 58.5 39.7
AR K -11 -95 -71 -27 31 AFhE 0.9 0.6 0.8 0.9 1.1
TEREEF -1017 526 -296 714 82  FE 0.4 0.4 0.4 05 0.6
A2 BIAR 88 60 10 5 8  EBiEfkH
BEFHRER 5571 -5552 -4966 5235 4627 RF AR 1.7 1.4 21 2.0 2.0
FALH 5209 6044 4157 2716 2367 AR R SR 735 98.1 85.8 92.0 88.9
KA -473 573 -15 -14 14 AR R SRR 14.4 13.6 14.0 13.8 13.9
H AN R -834 1064 -825 -2532 2274 FREFEAR(TT)
EREDAER 3799 3419 1160 966 61 AR HE(RATHE) 0.89 0.39 1.76 2.34 2.68
K2 B 925 1830 -491 105 2129 BRETINEA(RAED 1.19 2.08 2.92 357 4.69
KA 1754 1880 -121 -81 51 BRATEIED 7.35 7.60 9.24 11.45 14.00
3 R 3 Ha 549 -3 133 0 0  fHfELb#E
FANFRIG I 1658 22 0 0 0 PIE 17.6 39.5 8.8 6.7 5.8
EERIA K -1087 -266 1639 942 241  P/B 21 2.0 1.7 1.4 11
P58 iR 79 1014 663 1197 2603  EV/EBITDA 9.4 10.9 6.4 5.0 41

AR R TR
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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

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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).

LARAEAT R 2021 SF AR, FRAEAAE AR AR B BBk At T 4R B A PRI AE AN 8) 45 IR TN 8] Sk SRS SR AT RN E) BoR ATRY 8.59%49 AAy. R FIRIE AL Sk H A R
A7 PR3] 2 R B, T ok F9 Bk WA, T 45 B AT FR T AR 8] 69 35 JF N 8] e8], A2 RANE) ¥ h kit A, B TEG6TRLEM, TRRAES T ik st 3 F R 2T B PR 8] 69 AT A

HAMEATR R, F I, FFIRIER SR RAEAEFBAK R, ATFRAEATL SO, KSR T AR T AT T MR B AT WA HTE I,

E GBI @ A5 BB A A R 3/4
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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,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 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 Fhe T XA . A AIRE AR 49 T A7. IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

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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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065
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