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o £/ WM=FEM I REHK, LERITHE

B R AT Z B 2021 R A FIEIK 1654 104 (+2.71% ), JaFAA)E
0.34 127 (-4751%), LZeA 2 Fif. &KANAA, FHEREHE LA Z B = IR
LA, B B SR+ RE” B, BTRERBRY K, HEEERETE .
X JEB| AR A Fh. #ERE At ESEON, RN TRAZATR, FitAa)
2021-2023 4 )34 447 4 0.88 (-0.54) /1.15 (-0.74) /1.45 (-0.98) 27T, *FAL
EPS 3 0.62(-0.38)/0.81( -0.51 )/1.02( -0.69 )7T., % &A% &2 PE 4 34.3/26.3/20.9
1&, AT, Y$iF “EN” P,

@ KR E, ATINERE, ©HRABEEK, LHEMNAH TR
SREA, 2021 FATZFE ) T EAE RN 13.81 12T (-1.49%); w7 k5
FERT, B 121127 (+52.88% ) EIMZHE K. o~ sk, W F el o
Ko R FIEIK 8.21/3.45/1.33 127U, HMHREINALME., BAGE A5 @, L4
% 20.58% (-2.64pct) Fil, HAMTRH EZRILEE A Em KATEG BAREA) R
30.65% (-0.01pct), R HLHEARFFF. TR 5@, 2021 AT =F B3] 45 4E 18 32/
SRR ENRN A 23.77%/4.39%/1.64%, [ rk+1.31pct/+0.47pct/+1.50pct, KA1
it B2 R FH S A B AT BN R TR G ATE, Ik, NG W5 A
FERAZHAT AN R,

® H “Hp+oRE” HE, FEFTRAZREEFS

B4 “RhbrhRil” Kk, NG S GmEAEE: (1) EiBMEE, RILH S
M. BERAE, @) LR sein (SUESF) AEAd; (2) RiEER: W =FEHF/
1B 28/20 %, HARITE &4 298 K, AA CAELETE 13 K, #ulimded
IR Rk NN A, 2R KET IR, TEARHESGAUA TS, FHHAR
F & Fo A ETIRIEET; (3) AT FHFFERS, FRLSEALLE.
NGB RHEEERE S5, 2EF T A N flz et e hFERA.

® Nk BHRA. TFMmE. MIHESHRRAETIF.

- LTy T
WA, —FRHAATRAERERR) oy 2019A 2020A 2021E 2022E 2023E
-20215.6 W (F 5 ) 2,460 2,256 2,501 2,848 3,307
YOY (%) 152 83 108 13.9 16.1
V2% AR (F 7 ) 154 117 88 115 145
YOY (%) 285 244 244 305 258
A% (%) 312 315 313 32.0 323
A F (%) 6.3 5.2 35 4.0 4.4
ROE(%) 1538 122 7.9 101 12.0
EPS(H /1) 1.09 0.82 0.62 0.81 1.02
PIE(1Z) 196 25.9 343 263 20.9
P/B(/3) 3.0 3.0 28 2.7 25
¥R Bk, FRIEAAT T
A A B 815 SR 174
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2N 1EEEHMRE
B M H5HRHE
K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E  2022E  2023E
itk 1383 1311 1443 1444 1679 B 2460 2256 2501 2848 3307
A 655 639 589 589 578 TR A 1692 1545 1718 1938 2241
2 BRIk 19 16 21 22 27 BLAALB WA 8 9 8 9 10
By & 9 8 1 1 14  BTLEA 488 483 583 658 754
FAT kK 56 81 71 102 99  #EEA 87 88 100 114 132
B 568 505 689 658 899 AL FA 0 0 0 0
HHRB T 76 62 62 62 62 MEEA -8 38 43 50
FERHF = 273 399 402 434 468  FEBAAMA 5 -4 0 0 0
¥ I 0 22 44 66 87 ki 33 24 26 30 35
) & 3% = 82 74 81 87 92 AAMMEE KA 4 18 19 20
PR 23 75 82 92 105 BEAKE 23 16 20 25
H A AE MJJ 7 167 229 196 189 184 KA BKEH 0 -0 0 0 0
X 1655 1711 1845 1878 2147 BLAE 228 175 115 156 201
AR ﬁ‘r 577 619 710 681 856  E AL 1 2 5 5 5
43 5K 60 89 89 89 89  FakshI ok 3 5 5 5 5
JIL At AR B R AT AR 313 289 381 374 499  AEEH 227 171 115 156 201
HA RS G 1R 204 241 240 217 268 FiiFHL 57 43 29 39 50
kw3 Rtk 1 41 41 41 41 HF)E 170 128 86 117 151
Kiathz 0 0 0 0 0 JUHERAHAZ 16 1 -2 2 6
AR RS R A 1 41 41 41 41 EEAFHE 154 117 88 115 145
Rt 579 660 751 722 897  EBITDA 253 211 155 179 229
VR FAR 63 31 29 31 37  EPS(7L) 1.09 0.82 0.62 0.81 1.02
A 102 143 143 143 143
FARNAR 464 354 354 354 354 2019A  2020A  2021E  2022E
B 488 554 615 695 796
P=Y-S:INEN & X > € 1014 1020 1065 1125 1213 Z LA (%) 15.2 -8.3 10.8 13.9 16.1
Fitk A Bk R AR 1655 1711 1845 1878 2147 & LoF)iE (%) 33.0 236 -34.0 35.8 28.4
VBTG 4 HIE0) 28.5 244 -24.4 30.5 25.8
KAVRRA
A% (%) 31.2 315 313 32.0 323
% F) % (%) 6.3 5.2 35 4.0 44
NEAER(EF L) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 15.8 12.2 7.9 10.1 12.0
BEEHALR 129 200 97 125 124 ROIC(%) 14.7 10.0 6.5 8.8 10.7
ZF)iE 170 128 86 117 151  fEfreedh
I8 P4 42 53 53 35 40 FFREE%) 35.0 38.6 40.7 38.4 41.8
W 5-5% A -8 4 38 43 50 % RARLE (%) -55.2 -46.1 -438 415 374
AR K -8 -23 -16 -20 25 AFhE 24 2.1 2.0 2.1 2.0
TERELH -86 32 -46 31 71 #kFHheF 1.2 1.1 0.9 0.9 0.7
A2 BIAR 20 4 -18 -19 20  EBiEfH
HFEDALER -78 -133 21 27 30 BE AR 1.6 1.3 1.4 1.5 1.6
FALH 78 73 -19 10 13 R A R 145.0 129.6 137.3 1335 135.4
KA H 0 -32 -22 -22 22 AR R SRR 5.9 5.1 5.1 5.1 5.1
AR R4 R 0 -92 -62 -40 -39 HRRAER(L)
EREFHNAER 5 -82 -125 -98 -106 BMOKE (RATREE) 1.09 0.82 0.62 0.81 1.02
43 I1% 2 10 29 0 0 0  BREENEA(RIED 0.91 1.41 0.68 0.88 0.88
KA 0 0 0 0 0 BHRFEIED 7.16 7.20 7.52 7.95 8.57
38 X3 e 2 41 0 0 0 Ak
F ARG Jm 48 -110 0 0 0 PE 19.6 25.9 343 26.3 20.9
EERIA K -56 -41 -125 -98 -106 P/B 3.0 3.0 2.8 2.7 25
P58 iR 56 -15 -50 0 -12  EV/EBITDA 9.9 12.3 16.8 145 11.4
SRR R FRIEABER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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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).

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,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 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 b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &
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