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ZF R 2021Q3 B 3.75 125U, FIIE 26.39%; VaE4F] 0.66 17T, Flig
71%. RAVER 2021-2023 Z A FR], it 2021-2023 SF)ad-44]4H 2.8, 3.5,
434250, EPS % 1.29. 1.60. 1.97 /L, HATAM*TA PE % 35.0. 28.0. 22.9 4%,
EFRAENA T ERRA M. ., BERSE, ALRGLETHET K,
Y BRI,

® Ry RK&F4LEMH, BRARFHK

(1) 7= Sk B AU 2021Q3 IR 13E 27.4%, = Sah4l BAF; (2) &
R RA: 2021Q3 B4 REBIK 3.6 12T, FEIE 25.5%; HAHEHABIL 11274
77, Bl 57.3%. A BRAIEEFRE, 2021Q3 &7 Rl F) Hbig 19.2%;
(3) 5 R3jEA: 2021Q3 A, . BH KT LMWREFE RS, T3
A 1.854¢7T. 0.69 1274, 0.58 12T, FIHIE 22.7%. 24.1%. 17.5%. =T EB#EF
B AE T, SAHIE M, T RSIE R, ik, £d. Rk, &
LB A Bl EL3E 118.9%. 160.6%. 182.6%. 300.6%. 2021Q3 A&t 244 7 34 Ao
BRE22 R, hH B4 53 RE 168 £, B AR, N FHERTS,
FrIe# T8, BARALT HRigIg K,

o A ETHIAMERAERA;A. LAETH

2021Q3 28] FF) &% 3.2pct £ 17.6%, T M ERAE 5% EIE 2.3pct £ 10.5%.
ANEBA T IR, AR T EE R RIS . 2021Q3 L) EF] L& 1.8pct
£ 36.4%E B BATAARA LK.

® LML MR, BY A E) it o E i
EFRAEFTLEZTRIRELG RGN, BB, MRS, Bal=d. ThHAE S
E W 23>, A A E) F R, ERIATZHERS. AR RT % FI6
T, o8 THEFEH SRR, APk R,
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W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 975 1,088 1,402 1,732 2,118
YOY(%) 23.8 11.6 28.9 23.5 22.3
)3 # 4 A8 (G 7 ) 182 215 279 348 426
YOY (%) 46.0 18.1 29.8 24.9 22.5
A E(%) 40.9 37.2 39.5 40.2 40.7
F A (%) 18.6 19.7 19.9 20.1 20.1
ROE(%) 35.3 29.4 29.3 27.4 25.6
EPS($E%/7T) 0.84 0.99 1.29 1.60 1.97
P/E(4%) 53.7 45.5 35.0 28.0 22.9
P/B(4%) 18.9 13.4 10.3 7.7 5.9
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 302 464 475 533 975  FadkA 975 1088 1402 1732 2118
N4 81 244 224 335 578 FAbARA 576 683 849 1035 1255
23 BRI 3K 1 1 2 1 3 BAHAREH 9 9 12 14 18
BN R e 1 0 1 1 1 BLHA 130 101 140 180 227
FRAT AR 116 45 67 52 141 #®E%A 39 43 55 67 81
HHR 74 134 135 97 204 HREHEA 9 13 15 19
HEpAFHF 29 40 46 47 48  MHFEA 2 3 4 2
ERHE~ 525 671 1070 1341 1473 FEBAAR K 0 0 0 0
KA 0 0 0 0 0 HAkiE 19 36 28 32 30
) & 3% = 328 439 667 899 1067  AAMEE DA 0 0 0
VR 78 77 90 103 1 ®BESKE 1 0
i\tmakmjz = 119 156 313 339 296  FEKLEMS 0 -1 -1 -1 -1
KR 827 1136 1545 1874 2449  EA)E 233 277 358 448 549
AR ﬁr 277 342 477 486 668  E ISP 1 2 3 3 3
K2 B 3 33 35 97 24 FAksE 0 2 1 1 1
JEAT B4 BT AT IR 134 170 208 224 360 AEER 234 277 360 449 550
HA R G 1R 140 139 234 165 283 FiAFAL 53 63 81 101 124
AR 3h Rtk 35 64 64 64 64  AFH 182 215 279 348 426
Kiathz 0 0 0 0 0  JVHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 35 64 64 64 64  JaEEFE 182 215 279 348 426
Rt 312 406 541 550 732 EBITDA 268 312 400 512 629
b BIR AR 0 0 0 0 0  EPS(L) 0.84 0.99 1.29 1.60 1.97
R 116 116 217 217 217
FANAR 157 157 110 110 110 EEJuggiES 2019A 2020A 2021E 2022E 2023E
R & 242 457 716 1035 1416  RKkfeH
V2 BB AR A 515 730 1004 1325 1717 & LA (%) 23.8 11.6 28.9 23.5 223
R AL R AR 827 1136 1545 1874 2449 B L AIE(%) 47.1 18.9 29.1 25.0 22.6
VIR TEPNE) AT %) 46.0 18.1 29.8 24.9 22.5
KAVRRA
2AE (%) 40.9 37.2 39.5 40.2 40.7
B A E (%) 18.6 19.7 19.9 20.1 20.1
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 353 29.4 29.3 27.4 25.6
BEFEHAER 151 297 442 418 570  ROIC(%) 32.5 25.4 26.2 24.0 23.9
A F) 182 215 279 348 426  EfEEeAH
I Ped 36 41 46 68 89 T RAE(%) 37.7 35.8 35.0 293 29.9
43 2 0 3 4 2 ERBE%) 8.2 -20.1 132 -13.6 295
AR K -1 -0 -1 -0 0 AHRE 1.1 14 1.0 1.1 1.5
TERELH -62 46 108 -0 57 &FHhreF 0.3 0.7 0.5 0.7 0.9
Rtz ERER 2 -4 7 -0 0 BERA
BRESDHALA -118 -159 -456 -340 221 BHRFRARE 12 1.1 1.0 1.0 1.0
FALH 117 165 405 271 131 R AR 1166.9 1107.1 1106.9 1209.4 1123.4
KA 0 0 0 0 0 EATIRKA R 4.1 45 45 4.8 43
HEiE KA R -1 6 -52 -69 90  EFREABIFCL)
EREFHNAER -140 13 -5 31 2105 BBOKERITREE) 0.84 0.99 1.29 1.60 1.97
K2 B 3 30 2 62 13 BIRRENEARIRED 0.70 1.37 2.04 1.93 2.63
KA 0 0 0 0 FHATTRATHEE) 2.38 337 438 5.86 7.67
3 R 3 Ha 0 0 101 0 AR
FANFRIG I 0 0 -46 0 P/E 53.7 45.5 35.0 28.0 22.9
EERIA K -143 -18 -61 -31 32 P/B 18.9 13.4 10.3 7.7 59
P58 iR -107 151 20 110 243 EV/EBITDA 36.3 30.7 24.0 18.7 14.7
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.
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T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
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 RIS (AT HEE R ATRE) ) MR 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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AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
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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Bl ZR: 200120 WRZ: 518000
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