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® Q3 LHHATH, “BAEKE” BIANNHEIRK, BH “EN” PLK

10 A 29 B, 238 & A 2021 5% = F F R4, 2021 AT = 5 B3] 2 IE K 132.45
1270, F+18.65%; SEIL)AEAF)IE 10.02 12T, Fr-14.58%. #iE % &5
T, A& b, FFiRAAEE CRIKRANS”. RN 2021-2023 Foa3E) B
F)FRM, Pt 2021-2023 )38 55455 A 15.63. 24.29. 31.88 145T, EPS 43|
% 051, 0.79. 1.04 T/, HATIM*TE PE 454 26.3. 16.9. 129 4%, &
AR AN G R g dn B, B CENT RA,

® Q3 F4N T, TLRALAVE, (2EREEMN AT, 28] LG UM
Q3 &) LI B 45.93 147, HREb-2.00%; SI)AEAF1E 2.99 12T, IRk
-1.32%; FIAedE)aEAFE 2711270, RH-4.58%. L EHIE, Q3 N5 &
B/45& 4 957.79/1,083.45 75 %, ERIL T4 20.4%/3.7%, &4 %, Q3 B A
fed b AR R, 7 Al FFHERKE. He R A, BAFMAELMGIT
I REEARMLT 42%-45%, MEH AT, 12dtN 9 A feexdz e, F L
RMETHEE 40%HL., R, EHEFEZAT. RAEZROFLT, Q3
NE) B R ARG BIA 83%, IRib+4.4%, EARALIAR, LA FELE Q2
8 21.74% T /& £ 17.34%. RAMIKAE Q3 A Frfe, RAKIK. SRR, &
Z AR TR EARNAEIR-8.37%. Q3 F 53N A 382 SUIA, IRk Bk 26 T/
4, MG ERHK, NS TEE A, Q3 LGALIRLIKIE,

0 “RIKEE” BFBHE+GHRKE+BEFREBIHT, BABLALHRALH
PR F, BRE 10 A 28 B B AT TR ERH; £ 55%-60%, 9 A E4
T, Rt d TFredesds B A ik, RNFH L LE Q4 E A4,
B KA PG Su it LUAT JUARAR A, o8] fEsbi iR i b BRIk E 4 #05, L9
A R AR R, A B T AT RM T . KATIAH 2022-2023 F 2 5] 4%
R, KR, EAnEE FARA T IETRE, RATAE A8 ik b 545 &

® Neiw: FRBARATM. THERTE. AR FH 5HEHmA.

, AN g g Bl A

s M RALE EAA ETILIE) 2019A 2020A 2021E 2022E 2023E

-20215.9 BN (T ) 15,128 15,405 20,168 26,793 30,628
YOY(%) 105 18 30.9 329 143
JaEE 4T (B 7 ) 1,195 1,491 1,563 2,429 3,188
YOY(%) 78.9 248 48 55.4 313
A% (%) 25.9 272 233 26.0 278
FHE (%) 7.9 9.7 7.7 9.1 10.4
ROE(%) 16.1 173 158 202 213
EPS($ % /7T) 0.39 0.49 0.51 0.79 1.04
PIE(/E) 343 275 263 16.9 12.9
PIB(1Z) 58 49 43 35 28
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 8471 10306 12063 13414 15724  FA 15128 15405 20168 26793 30628
A 3812 4369 4318 4417 5496  FlRA 11216 11214 15469 19827 22125
23 BRI K 1566 1890 2699 3369 3463 B ALALL A M A0 74 59 101 134 153
bR e 15 20 39 78 53  ZAHA 1014 796 1109 1742 2052
FRAT R AR 176 303 164 430 306 FHFA 592 790 1129 1393 1593
B 2229 2656 4219 4402 5432  AFEH A 320 348 605 804 919
HA RS~ 672 1067 625 719 973  M%HA 252 336 280 378 405
ERHFK~ 9407 10750 12830 15578 17060  #FF ALK -342 -134 -242 -188 -184
¥ I 430 590 744 937 1117 ki 28 39 35 33 34
) & 3% = 6407 7353 9376 11658 13022 AAMMET KA -2 0 -0 -0 -1
PR 474 565 543 500 459  FFFIE 51 -1 24 26 23
H A AE MJJ 7 2096 2242 2167 2483 2462 KA EME -1 5 2 4 3
X 17877 21056 24893 28993 32784 Bl AE 1335 1754 1778 2766 3623
AR ﬁ‘r 8467 10867 12826 14334 14599  FaksN 13 9 11 10 10
LR N 3687 2815 3218 3656 4025  FAsM Ik 26 41 34 34 32
JIAT; T3 B AT IR K 3255 5164 7211 8040 7486  AlEEH 1322 1721 1755 2742 3601
HA RS G 1R 1524 2888 2396 2638 3087  FiAEAL 131 200 179 280 378
R Kk 2001 1379 1723 2120 2721 HFVHE 1191 1521 1575 2462 3223
KGR 1904 1203 1602 2002 2601  VHRAME -4 29 13 34 35
HAb Ak A fi AR 97 176 121 118 120 J3EAFHE 1195 1491 1563 2429 3188
Rt 10468 12246 14549 16454 17319  EBITDA 2337 2610 2716 3870 4980
VIR AR 341 348 361 394 429  EPS(L) 0.39 0.49 0.51 0.79 1.04
R 2700 2699 3063 3063 3063
FARNA 1463 1745 1745 1745 1745 2019A  2020A  2021E  2022E  2023E
e & 3062 4284 5422 7283 9685
12 BB B AR 7068 8462 9984 12144 15035 B A (%) 10.5 1.8 30.9 329 14.3
R AL R AR 17877 21056 24893 28993 32784 & AboF)iE(%) 81.7 31.3 1.4 55.6 31.0

V& T-EE) 4 %) 78.9 24.8 48 55.4 313

2927?'1 A

F1 2 (%) 25.9 27.2 233 26.0 27.8

rﬂ & (%) 7.9 9.7 7.7 9.1 10.4
LA RFR(E T ) 2019A 2020A 2021E 2022E ROE(%) 16.1 17.3 15.8 20.2 21.3
BEEHALR 2009 3423 3482 3459 3238  ROIC(%) 10.7 11.4 11.2 14.3 15.1
A A 1191 1521 1575 2462 3223 fEfEfeAH
I8 P4 779 770 862 991 1219 T 6 E (%) 58.6 58.2 58.4 56.8 52.8
W 5-5% A 252 336 280 378 405  FRAEE (%) 30.6 16.7 9.7 15.6 138
AR K -51 1 -24 -26 23 AFhE 1.0 0.9 0.9 0.9 1.1
TERELH -691 464 782 -338 -1580 & FHhreE 0.7 0.6 0.6 0.6 0.6
A2 BIAR 528 321 6 -7 6 EEfA
BRESDHALA -1363 -1950 -2658 -3749 27271 RFE SRR 0.9 0.8 0.9 1.0 1.0
FALH 1238 1547 2099 2465 1341 AR B SR 9.3 8.9 8.8 8.8 9.0
K -7 -376 -154 -175 -180 EATIRIKAAEER 3.2 2.7 25 2.6 2.9
AT NAR -133 -778 -713 -1459 21567 FREEARAR(T)
EREFHNAER 584 -1716 -876 389 568 A (RATHE) 0.39 0.49 0.51 0.79 1.04
K2 B 123 -873 403 438 369  ARATNEA(RIED 0.66 112 1.14 1.13 1.06
KA 1454 -701 399 399 599  HHRAS(RARES) 231 2.76 3.14 3.85 479
3 R 3 Ha -1 -1 364 0 0  fHfELb#E
FANFRIG I -164 282 0 0 0 PIE 34.3 275 26.3 16.9 12.9
EERIA K -827 -423 -2042 -449 -400 P/B 5.8 49 43 35 28
P58 iR 1262 -332 -52 100 1079  EV/EBITDA 18.6 16.3 155 111 8.7
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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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).
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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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