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O N3 AA=ZFI, HIF “EN” PR

B KA 2021 = F4R, Q3 FIE N 1.50 12T, Rk 20.10%; )35
HA)E 0.50 1250, Fl3gK 24.15%. M LEHFAAFNARE, it 2021-2023
SFaEAAE A 1.89. 2.74. 3.83145L, EPS 4 3.06. 4.42. 6.18 7L/ML, LA
-2t B PE 4 122.8. 85.0. 60.8 4%, 4dF “FEAN” P,
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Bli4lB e BiE S LAE, ma RS A REE R, £AE A 98.07%, K
IARBALZ, 4B R AR A 43.56%, 5 2020 ) S0 HIE K 8.42 N F 44,

T EH TARBAR R, RRA LN 3G K,

® Bl R LEITE, EPEARERIAA

NE) B BATS R, KA FE 3D2022 X ik, RIw @B R 25 RE,;
K AT CAD 2022 Linux JaA, HEIRIKAFGGLE 6, RIERMFadn bk,
54 EKK. BBERESE, TAROBBERE FRBELA%L. KREM
TA238A2 —AANLEY Fh 2 AGEM IR, AL 5 K3 P BBIIRA), 5 B 54, #F
R, ERFR. BAKEH . FAME FIEP REOMEREEH, RIS,
8] FESRATESERIT. B P ik, B F CAD Ak KR KEZHF0.

® BRAIMNIZ T, HEA S E AT K E L B

9 A 10 B, 238 ZA 2021 FRBINIZ T 4%, VA 420 TR T W66 375
LAt %A% T 5728 BB AIMBRZ, BT R EEAHOIEI L EZEHL TS
EE AN SHARE N, M B AT A F3) 35%469 B B3E K, 2021-2023 442 2020
FNIG R A A 35%. 82.25%. 146.04%. HEAVIAA, BT BRAHBFENE 5
B IMEIR YRR, B RIRIAZ S B IR IR ) Fo AR A, A3 8] b G 4 3,

® M[eRT: A RATRH R, B & HKRETRM A

W 548 B A BB IR AT

/AF 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 361 456 684 998 1,447
YOY (%) 41.6 26.3 499 46.0 45.0
)34 A)IE (G % ) 89 120 189 274 383
YOY (%) 100.2 35.1 57.4 445 39.9
EH)E (%) 97.8 98.8 98.9 98.9 99.0
H A E (%) 247 26.4 27.7 27.4 26.5
ROE(%) 21.7 24.5 292 30.1 29.9
EPS($%/70) 1.44 1.94 3.06 4.42 6.18
P/E(4%) 261.3 193.3 122.8 85.0 60.8
P/B(4%) 56.7 474 35.9 25.6 18.2
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 485 570 770 1015 1400 Bl 361 456 684 998 1447
WA 403 475 595 808 1064  EdkmAk 8 6 7 11 15
23 BRI K 51 54 104 127 208 B ALHLA RN I 5 7 11 16 22
AR g E 24 20 46 50 89  FTAHA 148 181 260 369 528
FRAT R AR 6 7 12 16 25 HEFA 32 38 51 70 101
B 1 1 1 3 3 HAFA 108 151 191 277 405
HHRB T 0 13 13 13 13 M%%A -0 1 4 4 1
FERHE~ 50 110 107 119 137 FABMEHR K 0 -0 0 0 0
¥ I 0 0 0 0 0 HAkiE 38 59 47 49 50
) & 3% = 37 37 34 46 65 AAMMEEFKE 0 0 0 0 0
VR 8 9 9 9 8  HIAMA 6 11 10 10 10
H A e R T~ 6 65 64 64 63 KR EBEMKEZ 0 0 0 0 0
K& & 535 680 878 1134 1538 FiA)HE 101 137 215 311 434
Rh AR 101 154 179 173 206 ERIZI SN 0 1 1 1 1
K2 B 0 0 0 0 0 Ak 3 1 2 2 2
JIL At AR B R AT AR 3 4 5 8 11 ABEEHR 99 136 214 309 433
HA RS G 1R 98 149 173 164 195 FiAg#L 10 16 25 36 50
kw3 Rtk 25 36 36 36 36 HFHE 89 120 189 274 383
KR 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 25 36 36 36 36 JaEAAE 89 120 189 274 383
Rt 125 189 214 208 242 EBITDA 92 129 204 295 414
VIR AR 0 0 0 0 0  EPS(L) 1.44 1.94 3.06 4.42 6.18
R 46 46 62 62 62
FARNE 224 224 224 224 224  EEJLESIES 2019A 2020A 2021E 2022E 2023E
R & 141 221 398 648 91 ARk
12 BB B AR 410 491 663 926 1296 BN (%) 41.6 26.3 49.9 46.0 45.0
R AL R AR 535 680 878 1134 1538 ELAE(%) 112.9 34.9 575 443 39.8

V2 TENE) 4 %) 100.2 35.1 574 445 39.9
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EHF(%) 97.8 98.8 98.9 98.9 99.0

HH)F (%) 24.7 26.4 27.7 27.4 26.5
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 21.7 245 29.2 30.1 29.9
BEFEHAER 99 151 134 237 288  ROIC(%) 18.0 20.5 25.6 27.0 27.2
A F) 89 120 189 274 383 iEfrEekH
I8 P4 5 8 6 7 9 FERE%) 23.4 27.8 24.4 18.4 15.7
43 -0 1 4 4 1 % RARE%) 92.4 -89.5 -86.3 -84.8 -80.3
AR K -6 -11 -10 -10 -10 AFhE 4.8 3.7 43 59 6.8
TERELH 9 28 -55 38 95 &FHruF 47 3.6 42 5.7 6.6
2 EIAER 2 4 -0 -0 0 BERA
BRESDHALA 229 -54 7 9 17 BRRFRER 0.9 0.8 0.9 1.0 1.1
FALH 35 13 3 12 18 RMURFKE A5 E 8.9 8.6 8.6 8.6 8.6
KA 0 0 0 0 0 EATIREBAIEEER 3.0 15 15 15 15
AT NAR 6 -42 4 3 1 BRAEBIFGL)
EREHIER 163 24 21 -15 -14 BROREGRATREE) 1.44 1.94 3.06 442 6.18
K2 B 0 0 0 0 EREENERCEIED 1.59 243 2.17 3.82 4.65
KA 0 0 0 0 BREFAEIED 6.62 7.92 10.46 14.70 20.67
3 R 3 Ha 3 15 0 0 fEfELL#E
FANFRIG I 173 0 0 0 PE 261.3 193.3 122.8 85.0 60.8
R i -13 24 37 -15 -14  P/B 56.7 474 35.9 25.6 18.2
A3 B 233 72 120 213 256  EV/EBITDA 249.5 176.6 111.4 76.2 53.8
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FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z T (AT HEE R ARE) ) R EMBT AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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