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L H IR (L) 5008 ©® W=FEBEFLFBEGHHEK, —RBERKTH, %HF “EN” PR
—F R HRIK(T) 64.4833.10 2021510 A 27 H, 28 XA 2021 S5 = FFR4E. 2021 AT =F &, &) £
WL ) 43.00 BN 3.56 107, FlEIEK 57.57%; FIAE4A)E 1.09 12T, Bl bk
B TR (L) 1075 88.71%. 2021Q3, »&) FIE LKA 1.14 127, FlEIgK 26.69%, IR T
B IR (CIE) 084 31.47%; FI)AEAF)E 0.32127T, Bl Lk 78.49%, IR T4 55.14%. BT =
i A () 021 ZE 45K T E LT IIZVRFZABE GRS MANFEIE K, 3] 6 B A58
i3 AP 4T (%) 331.0 A¥i%; Hd, Q3 R TiRARM A IMAIE T ROH ST, HZKRFRE
REFRF, FELLEIRL TR, B E 2021 59 A 30 8, &F A ik 7.121¢
B A HH 7T, FARZE 2021 4 6 A 30 B 69 6.88 1TRH 3.49%, &% 2021Q3 # k%
‘ FRBAFFERI. RAEHF 20212023 A A TR AL, TR 2021-2023 F0
80% R PR30 ) 49 )38 A8 55 A 1.60/2.08/2.58 1270, %A EPS 2% 4 1.90/2.47/3.06 7,
0% LA RZ PE 551 4 26.9/20.7/16.6 45, #$F “FEN” A,
40% ® KB XK ANBNBRERLFEEED, ZXFARF LA, HHmi ek
20% 2021 AT = F %, N8 AR A Rl 3g K 74.60%. & 32 % A Fl e3g Kk 54.01%.
0% AE BRI HLIE K 43.39%; 2021Q3, A K EAERH IR LI, 448
_2002/2)26-10 202002 202106 202110 ¢ S A 34.22% (FREL+8.61pcts ), IR A F A 18.26% (IREL+9.46pcts ), AF
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KR REX 721% (3RHA2.72pcts ). KA A 2021 5F 4 A2E T A RERET
J& s RABNRIEAL . FRE S REED), AARERAM BRI, R
HAM G T A LR L, 2021Q3 A R B IEK £ 29.61% ( 3RH-13.85pcts ).

® K=& (R% EMBAY #H4H4K, ¥ LKA E
NEAHEREFPIALRER, ARHERRAS, FNERLE, £F 4
A F ARG AR KA R, B AT, AE) 85k F & (RY% EMBAY R BRI
iF 410 #9, BF 202149 A | AARIBATREAK, FRAPALE 358 F/A (R
B 24.3%), mETIEMEFIE. Lot Tt E) PO REMH K4 T 4.55 s
A TF#HERE. T AKE, KIEFA, N8 RERB T M, g & F—ZH,
o A4t T: AARIHELS. AERLAEYH. KERFAXE N,

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B W N(F T ) 439 379 536 707 874
YOY (%) 0.2 -13.7 41.6 31.8 23.7
)aEF4F) 18 (B 7 L) 118 107 160 208 258
YOY (%) 42 9.5 49.9 29.9 243
A E(%) 75.7 78.8 79.8 81.9 83.4
F A (%) 26.9 28.2 29.9 29.4 29.6
ROE(%) 31.9 24.1 26.7 25.7 242
EPS(#7%/7) 1.40 1.27 1.90 247 3.06
P/E(4%) 36.5 40.3 26.9 20.7 16.6
P/B(4%) 11.4 9.6 7.1 53 4.0
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 730 934 1117 1241 1431 Bl 439 379 536 707 874
N4 713 905 1083 1041 1378 Bk 107 80 108 128 145
23 BRI K 0 0 0 157 2 TLHAERM 3 3 4 5 6
AR g E 3 2 4 4 6  EALFM 120 115 161 226 288
FAT kK 10 17 22 30 34 EHEFEA 74 56 70 85 96
B 1 2 0 0 0 HEEA 17 18 26 39 52
HA RS~ 3 7 8 9 10 ME5%FA -15 -15 -18 -18 -17
FERHE~ 245 241 255 339 423 FEBMAHK 0 0 0 0 0
KA 0 1 1 2 2 HEkE 6 6 6 7
) & 3% = 196 187 237 303 365 AAMETRFHIKE 0 0 0 0
R H = 0 1 -36 -17 50 BEHKE 1 1 1 1
HteAE AR 48 53 52 51 50 KAKEBEMKREZ 0 0 0 0
K& 975 1175 1372 1579 1855 2k A8 143 129 193 249 311
Rh RAF 591 720 732 728 739 BASMEIA 1 1 1 1 1
K2 B 0 0 0 0 0 Ak 1 1 1 1 1
JIL At AR B R AT AR 12 9 19 14 24 ABER 143 129 193 250 311
HA RS G 1R 579 711 713 714 715 FRARHL 21 21 29 37 47
kR Rtk 3 ZF)H 122 108 164 212 264
KAtk 0 VHIE AR A 4 2 4 4 6
H Ak B AR 3 VAR 4 A 118 107 160 208 258
Rt 593 725 736 732 743 EBITDA 132 116 174 205 260
VR FAR 5 4 7 12 17 EPS(L) 1.40 1.27 1.90 247 3.06
R 63 63 84 84 84
PR 8 8 8 8 8 EEZugIIES 2019A  2020A  2021E 2022E 2023E
R & 298 364 527 739 1004  RKED
=Y INED &2 € 377 447 628 836 1094 & LA (%) 0.2 -13.7 41.6 31.8 23.7
R AL R AR 975 1175 1372 1579 1855 &L AIE(%) 5.7 9.7 49.7 292 24.6

V2 TENE) 4 %) 42 9.5 49.9 29.9 243
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2H)F (%) 75.7 78.8 79.8 81.9 83.4

A E (%) 26.9 28.2 29.9 29.4 29.6
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 31.9 24.1 26.7 25.7 242
BEFEHALER 183 189 161 11 388  ROIC(%) 275 19.2 22.8 22.7 21.7
A F) 122 108 164 212 264 AEtREEH
I8 P4 11 14 11 -13 15 R E%) 60.9 61.7 53.7 463 40.1
W 5-5% A -15 -15 -18 -18 -17 #RRE (%) -186.8 -201.0 -176.3 -126.0 -126.4
AR K 2 -1 -1 -1 -1 i/l e 1.2 1.3 1.5 1.7 1.9
TERELH 53 69 6 -169 157 #ahreF 12 13 15 1.7 1.9
A2 BIAR 16 14 -0 0 0 BEfS
BRESDHALA 21 3 24 =70 68  BRFSFAER 0.5 0.4 0.4 0.5 0.5
FALH 23 4 13 84 84 LRI R 10223 21316 21316 9.0 11.0
KA H 0 0 -0 -1 -1 JLAT R SR JE 4 5 10.3 7.7 7.7 7.7 7.7
HAu IR 2 1 -1 13 15 HRIBAFCL)
EREHIER 28 -44 39 18 17 HFRKBRIHE) 1.4 1.3 1.9 2.5 3.1
K2 B 0 0 0 0 0 EREENERCEIED 22 22 1.9 0.1 4.6
K HE 0 0 0 0 0 BIRETSRAPED 45 5.3 72 9.7 12.7
3 R 3 Ha 0 0 21 0 0 fEfELLE
FANFRIG I 0 0 0 0 0 PE 36.5 40.3 26.9 20.7 16.6
R i -28 -44 18 18 17 P/B 11.4 9.6 7.1 5.3 4.0
P58 iR 135 142 177 -41 337  EV/EBITDA 272 29.3 18.5 16.0 113
SRR R FRIEABER P
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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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R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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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