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EJ,’EI}] 2021/10/26 EH 45 S0790520070002 EP %5 S0790120080051
L H A (L) 1222 @ /28] 2021Q3 b4k A FRKE, HIHCENIRL
— R HRIK(T) 15.89/11.40 /3] KA 4R+, 2021Q3 I 3.17 1270, RFigk 14.20%, IFRpigk
B (L) 3636 16.96%; SLILVAERAA]IE 2602 77 /L, T 26.12%, FRIEK 1.81%; I
R T (1) 11op ATAFVIEAANIA 2365 L, FIILTM 29.520%, L ES 18.07%. A, 2
SRR 2 08 af];‘%%%%&fﬁﬁ%ﬁﬁi%aa‘é#%‘i‘?{tﬂﬂi, Ayﬁ)\&b;wﬂiﬁ, i B AR
Al vog IR, AUk, A3 READRIHERY M, RARAI LS. Se5bra]
AR (LK) ' 2021 HFEACH IR, F AR ZATERA . v LR B EAEANE) 2021Q3 £
T3 ARTF %) V792 g o) Bk AT Fil, SIEF|E 24.53%, FLTRE 1.06 A pet, FI4EA| %
8.20%, IRILTFH 1.22 A pet. &AMV TFRAZAIFOR, FRitaE) 2021-2023 F )24
A A B AV A 1321212291 124 (RAE A 1.51/2.17/2.93 124 ), *F R EPS %
0.44/0.71/0.98 7T, BATHEM T AL PE 4 27.5/17.2/12.5 4%, 8] k& & BiAE
L P IR300 0T, BBES KE P 68 RIAE Z wAIR = e A SRR 45 5 5, 4N F)
0% R RITR SR, Sesh, A EINERIR A, A8 PP Aty T A
20% BAFNEH; BRE” RALBRFHFBNEM, FEFRLRITENE IR E
10% 2021Q3 ZFiEW. &) T LMAR I AR L I TR E, AN Rk
o KR, MG HH RN A,
20% 4 : : @ AR TS ZFHMK, AEIIEALRFTHBRAETHLE
2020-10 2021-02 2021-06
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TSk, a8 H k)
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(a) 13 & LA RE-AFE B TS
o hE B, 2021 Heik K& T #1)
-2021.3.24

OB RS IR R IR A S Z AR o, 38 1T F) 7 F K BDU #y 3 RAAMF A AR,
FAFT KIE P 9N Sbdh, NG IEAIEE TN B, B3 E Tierl 45
B, FIAFELTAIERAFE ZBARL S0 58K, a2 EMEEAFES
FATLS FOBRLELRRALE RS, RE B KHAFLTER, 6k
AR SR R, R HZDIRITERIAE TN SR LA,

o BRBRAHAREKRALH, BRERMLE

2021 9 A 3 B, NENEERRRTETE., IR LEL—BITHAN
JBARENE G R ATTRAE Rty PR E B K 6 /N F £ 2022 5 3 A 26 B, Rix#H A4
Bty & A B ARG 64.23%, AE NG E 2 e @B R, X ERTHER
F, A8 AR WA R T a8 44 8RR w6945 S Faxt s 8 B 69 2 AT .
® M a3k AR AT, BN R A #ELIRIAE T R R AR AT.
W %38 Ao fE (B 48 A7

2019A

2020A 2022E

AL N (F 7 L) 1,023 1,040 1,284 1,660 2,106
YOY (%) 0.5 1.7 235 29.3 26.9
384 A (F 5 ) 138 127 132 212 291
YOY (%) 26.0 -8.0 3.8 60.4 37.2
E4)% (%) 28.6 30.1 26.7 29.4 30.7
A F (%) 135 122 10.3 12.8 138
ROE(%) 15.0 12.7 122 17.0 19.6
EPS($ % /7T) 0.46 0.43 0.44 0.71 0.98
PIE(4%) 26.3 28.6 27.5 17.2 125
P/B(1%) 3.9 3.6 3.4 2.9 2.5
I RB: BB FRIEASFIR AT
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E
itk 829 915 1019 1101 1322 Bl 1023 1040 1284 1660 2106
N4 454 493 476 468 519  FilAk 731 727 941 1173 1459
L 23 B B K 260 263 382 451 606 B ALHLA M A 8 7 9 13 16
B ysE &3 7 6 1 1 16 ZTeEA 46 42 51 63 80
Tt kK 1 2 2 3 3 ZmEEA 63 65 83 103 127
HHR 67 91 88 107 117 BEFA 53 48 62 80 101
HpeA %~ 40 61 61 61 61 WMEHEA -18 13 0 -4 -4
FERHF~ 320 349 404 534 654  FFRIARK -2 -2 0 0 0
ek dy 0 0 0 0 0 iz 16 3 3 3
B 2 7~ 183 251 288 373 470 AAMEESHIE 1 1 1
PR g 47 60 77 85 94 BFHKE 1 1 1
H A e RS T~ 90 37 39 75 89 FIAABKEA 0 0 0
REBM 1149 1264 1424 1635 1976  FLAFE 156 144 142 238 333
R R AR 228 262 339 383 489  FAsMN 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 169 205 279 324 426 AEEH 158 143 144 239 334
HA R G 1R 60 57 60 59 63  FiiEAt 20 16 11 27 43
AR 3h Rtk 0 0 0 0 0 AAHE 138 127 132 212 291
KHthz 0 0 0 0 0  YHEAMA 0 0 0 0 0
HAb Ak RS f AR 0 0 0 0 0 JaE4AE 138 127 132 212 291
Rt 228 262 340 383 489  EBITDA 188 176 181 279 392
b BIR AR 0 0 0 0 0  EPS() 0.46 0.43 0.44 0.71 0.98
A 294 294 298 298 298
FANR 330 330 330 330 330 EEJLpiES 2019A  2020A  2021E  2022E
B E 295 387 480 614 808  AK#&AH
V2 BB E) AR 921 1002 1084 1252 1487  F LA (%) 0.5 1.7 235 29.3 26.9
F A L R AR 1149 1264 1424 1635 1976  E L A)iE (%) 24.4 -7.9 -1.2 67.4 40.0
V2B TENE) 4 A IE) 26.0 -8.0 3.8 60.4 37.2
KAVRRA
A% (%) 28.6 30.1 26.7 29.4 30.7
A F (%) 135 12.2 10.3 12.8 138
N AER(EF L) 2019A  2020A  2021E  2022E  2023E [EEElEIEC) 15.0 12.7 12.2 17.0 19.6
BEEHALR 360 285 140 214 293  ROIC(%) 13.7 11.4 11.0 16.0 18.7
ZF)iE 138 127 132 212 201 1EfpEkH
I P4 44 47 52 54 73 R E %) 19.9 20.7 23.8 23.4 24.7
W 5-5% A -18 13 0 -4 4 ERRLE %) -49.3 -49.2 -44.1 375 -35.0
AR K -0 -3 -1 -1 1 AHRF 36 35 3.0 2.9 2.7
TERELH 181 92 -43 -46 64 kI F 33 31 2.7 26 24
2 EIER 16 9 -1 -1 -1 BERRS
HFEDALER -160 -143 -107 -182 191 BREA SRR 0.9 0.9 1.0 1.1 1.2
FARIH 135 93 56 129 120 FMRBE HE 3.7 40 4.0 40 4.0
KT -26 -56 0 0 0 EARBALEF 42 39 39 39 39
H e FIA R -51 -106 -51 52 71 BRABAR(T)
EREFHNAER -55 -35 -50 -40 52 BROKE (RATREE) 0.46 0.43 0.44 0.71 0.98
sz IRk 0 0 0 0 0  BREEIEAGIEE 1.21 0.96 0.47 0.72 0.99
KA 0 0 0 0 0 BHRFEIED 3.10 3.37 3.63 4.20 4.99
3 R 3 Ha 110 0 3 0 0  fHfELb#E
K ARNARYG Jo -110 0 0 0 0 PE 26.3 28.6 275 17.2 125
4o FIAR -55 -35 53 -40 52 P/B 3.9 36 34 2.9 25
P58 iR 148 85 -17 -8 51  EV/EBITDA 16.8 17.6 17.1 11.2 78
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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

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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).
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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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