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o LEHATH, %i “WH A

23] 2021Q3 EHK 17.8 1274, FIH3E 10.15%; V3844 4.1 1270, Bl 16.7%.
KAVEFBATON, Ft 2021-2023 F 28444 53, 6.4. 7.4 17T, EPS %
0.94. 1.13. 1.31 7T, LATAMATEZ PE % 23.5. 19.4. 16.84%. BAKZH 7,
B b ST E AR, REARIER, BARK, 4 HH A

® AGtAErI K, A PEMK, BRLSHKE

alk Gk A (1) Rde: APHATILEA X T ABkSmiag K, Rl 7%;
BAEE SIS 2021Q3 R g 22.0%, IR 8.3%, h4EEEF; (2) 2021Q3 &
Al BBl R B3 36.7%, FRILIE 55.8%; ABET 2019Q3, Ak k42 kR phig
24.3%. BARLGHEREIFER: (1) ] REHFHRZEHTRE, BHRLE 5,
(2) BAEEE R 2021 F 7 AFtA. o BEREA: 2021Q3 H 24 H F3a
46 NE 383 K, HINTHKRNRILIE 5%; 4 A T 54538 30 RE 591 RE4
A, BAAKARE 122%. B2 2021 4, MAERLLSZHIKREL. REHE
#H—FTE. FRESEBER, N BEARTREIEK,

©2021Q3 AA|ERATHEUM K., HEFETH

2021Q3 28] A FE RS 1.8pct £ 23.3%, B BIIE 10.2%. 2021Q3 A m A
AT, BAVERE I 0.4pct £ 46.5%. 2021Q3 44 % A F B H & 0.9pct £ 7.9%.
ERIRE, NG T SR, S mi. BN F S A XE R ARA
B RABSAT BT B THE FREARE, RRFABTRIIEK.

o nhlit 5 AR L S RBI S, KEBEAK

JME R Sk b S Bk b S IR S (1) Rl £ FiRARGE R
BAF, MAEFRIESHN. REd—F T &, Rondld b5 Thid L&, (2) &
HRa ARt T4, AR SRR . N8 AR LT N F TR AL,
ALK B TN E) B e TR, i — T AR B L 8] WAL IR B T A A K.
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B, BB IBIRS) T KT HY -
2021416 W 4% B A B (A 1847
o it 2019A 2020A 2021E 2022E 2023E
B AL N(F F ) 3,029 3,287 3,780 4,461 5,088
YOY (%) 19.4 8.5 15.0 18.0 14.0
VA4 AR (B 7 ) 384 464 530 641 739
YOY (%) 0.1 20.7 14.4 20.9 15.3
) F (%) 52.8 39.3 40.7 41.6 41.8
) F (%) 12.7 14.1 14.0 14.4 14.5
ROE(%) 17.3 18.1 18.1 19.0 19.0
EPS(#:3#%/70) 0.68 0.82 0.94 1.13 131
P/E(4%) 324 26.8 235 19.4 16.8
P/B(f%) 5.7 49 43 3.7 3.2
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1726 2313 2583 3259 3629 BN 3029 3287 3780 4461 5088
WA 1296 1665 1825 2461 2726 FAARA 1431 1995 2240 2604 2959
23 BRI 2K 119 135 157 187 206 B ALHAEM A 27 28 32 38 44
BN R e 31 28 40 40 52 BLFA 779 303 393 491 560
FRAT AR 11 14 14 19 19  ZFEFA 300 349 423 500 570
HHR 233 212 288 293 368 A EA 61 77 83 101 113
AR 36 258 258 258 258 WEHA 26 -17 -17 29 38
ERHE~ 1206 1525 1553 1623 1710 FFHAARM K 0 0 0 0 0
¥ I 12 10 10 10 9  HplkiE 9 22 15 19 17
) & 3% = 616 879 930 1008 1070  AAMERHIHE 0 1 1 1
VR 146 144 164 187 214 BFAKE 6 6 7 6
HAdE muzj] i 432 491 449 419 416 FALEKS 0 0 0 0 0
KRS 2932 3837 4136 4883 5338  FlA)E 466 578 648 783 904
hﬁrd.lﬁ'fﬁ‘ 651 1194 1123 1434 1358 ks 3 1 4 4 3
K2 B 0 100 100 100 100 FakshIh 1 14 5 6 6
JEAT B4 BT AT IR 213 266 272 354 358 AlEER 467 566 646 781 900
HA R G 1R 437 828 751 981 900  FriFH 84 101 116 140 161
AR 3h Rtk 70 85 85 85 85  AHH 383 464 530 641 739
Kiathz 0 0 0 0 0  JVHERAHAZ -1 1 0 -0 -0
HAb Ak A fi AR 70 85 85 85 85  JaEAAIE 384 464 530 641 739
Rt 720 1279 1208 1519 1443  EBITDA 495 614 699 833 931
IR FAR G 22 22 22 22 22 EPS(7L) 0.68 0.82 0.94 1.13 131
R 404 404 566 566 566
N 571 578 416 416 416 EEJLEPES 2019A  2020A  2021E 2022E 2023E
e & 1210 1552 1884 2290 2770 ARkfeAH
12 BB B AR 2189 2537 2906 3342 3874 B LEA(%) 19.4 8.5 15.0 18.0 14.0
R AL R AR 2932 3837 4136 4883 5338 & LAE %) 1.4 24.1 12.0 20.8 15.5
VIR TEPNE) AT %) 0.1 20.7 14.4 20.9 15.3
KAVRRA
2H) (%) 52.8 39.3 40.7 41.6 41.8
FH)F (%) 12.7 14.1 14.0 14.4 14.5
A RER(E T ) 2019A  2020A  2021E 2022E pIPX]Y  ROE(%) 17.3 18.1 18.1 19.0 19.0
BEFEHAER 481 808 423 986 617  ROIC(%) 15.8 15.9 16.1 17.0 16.9
A F) 383 464 530 641 739 AEtrEEH
I Ped 67 93 99 111 103 F= G HE %) 24.6 333 29.2 31.1 27.0
43 26 -17 -17 29 38 A AERRE%) -57.1 -59.3 573 -68.8 -66.2
AR K -6 -7 -6 -7 -6 AIHRE 2.7 1.9 23 23 2.7
TEREEF 41 260 -182 271 -180  EEhHLE 2.2 1.7 2.0 2.0 24
Rtz ERER 21 15 -1 -1 -1 BERRS
BRESDHALA -268 -629 -120 -174 -182 BHRAE 1.1 1.0 0.9 1.0 1.0
FALH 391 290 28 71 87  RBRI AR 324 25.9 25.9 25.9 25.9
KM 283 -220 0 0 0 EATIRKA R 8.0 8.3 8.3 8.3 8.3
AL AF AR 407 -559 91 -103 95  EHRARFGL)
EREFHNAER -160 191 -144 -176 2169 BROKE(RITHEE) 0.68 0.82 0.94 1.13 1.31
52 H1E 0 100 0 0 0 EREENERCEIED 0.85 1.43 0.75 1.74 1.09
KA 0 0 0 0 0 BHREFAEIED 3.87 4.49 5.14 5.91 6.85
3 R 3 Ha 0 162 0 0 fEfELL#E
FARNARIG I 4 7 -162 0 0 PE 32.4 26.8 23.5 19.4 16.8
A E T INAR -163 85 -144 -176 -169  P/B 5.7 49 43 3.7 32
P58 iR 54 370 159 636 266  EV/EBITDA 22.6 17.4 15.1 11.9 10.4
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.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,
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AHT IR

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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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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