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/8] 2021Q1-Q3 Bk 2.5 12T, R H3E 5.78%, Jaf44)iE 1.01 1274, Rk
8.32%. 3] Q3 Bk 0.87 12T, FH3E 1.76%, V#4418 0.33 12T, R
14.2%. 445 2021-2023 F)a845)E 5 %) A 14412, 2151, 2.99 /e TFm,
2t AL 2021-2023 EPS 1.20. 1.79. 2.49 7T, L ATt AL PE 4514 37.9. 25.3.
1824, FRYPRKHEZ, $HH “EN” TA.

® SA it Kk, ARA. DHA Faxt-P44

ol kA, 2021Q1-Q3 A% u b 4 ARA AN, £ B % i oM E 1 AR T 3
A2 EPiTH T, RN $mA ARA &biRs, LA 24T, DHA L
53832 IR0 2021H1 A PR 4L, £ H 2021Q3 HRAiE & P 3T H3K%% . SA 4k 4R+
BiRIg K, Wk EME, ETREILE R RS K BT, etk ARG BB
P AERFTTTHRIEE.

® i 7| & YIRS Akl JIAF L An KRBT R 5 F) R

2021Q3 # A% F ILl4 7.14pct, H -+ £ A FF 4 5.83pct, IR 2021Q2 4
7.31pct, E£FE ARA A SR FHREAE TR, 442 HAE. SREME,
B 3 B &4 A ) el 0.70pct. # 0.39pct. #+ 2.31pct, A& 3% A £42 5T 2 A
3) A T K F e B E Saik e

® # B AT R HATARY, BARKE BT M

B AT T2 10 KAk AUd QR KB A M ©iF, 5 S0 ¥ iR Rk B
Phmtk, BIFTHEE R, TEAKXISTARSBKE, AN EEA54 5]
SARE TR 4K ), B IRFLAnkIESh AN E) BB, BT E AR SRS AT LT B
F— B FT K, Ak AT AL 6 F ZmAl, AR B AN AT — R
FEB LA, AR K IEI BT E MR,
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2019A

2020A 2021E 2022E

-2021.4.30 Ak N (B 7 ) 312 323 372 493 625
YOY (%) 8.9 3.8 15.0 325 26.9
)34 F118(8 % ) 118 131 144 215 299
YOY (%) 218 10.5 9.9 49.9 39.1
25 (%) 53.0 55.0 56.7 60.9 67.3
A F (%) 37.9 404 38.6 437 47.9
ROE(%) 9.6 10.2 10.2 13.3 15.8
EPS($ % /7T) 0.98 1.09 1.20 1.79 2.49
PIE(f) 46.0 416 37.9 25.3 18.2
P/B(4) 44 4.1 3.8 3.4 2.9
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E
itk 1099 1123 1193 1284 1459 BRI 312 323 372 493 625
N4 844 847 856 848 967 Tk 147 145 161 193 204
23 BRI 2K 119 139 158 236 264 B ALHA BN A 5 5 6 7 9
E: Y& 50 37 63 69 99 TAKA 17 15 21 26 33
Tt kK 4 3 5 6 7 EEER 25 27 32 28 33
HHR 66 65 80 94 90  HEFA 19 20 31 34 43
HpeA %~ 16 31 31 31 31 MEFA -0 3 -7 -0 4
FERHF~ 199 260 294 406 490  FABMAMA -3 -5 -4 0 0
ek dy 13 17 20 23 26 HEpbilks 4 4 3 4 3
) & 3% = 163 148 162 240 305 aAAMEE LA 0 3 1 1
PR g 14 15 13 9 6  EFAKE 0 17 4 5 7
H A e RS T~ 9 80 99 134 154  FELABKEA 0 0 0 0
REBM 1298 1383 1487 1690 1949  BLAFE 99 124 140 215 310
R R AR 42 52 50 63 53 FasMEN 46 41 46 42 45
2 HtE AR 0 0 0 0 0 Bl EE 5 8 15 6 6
JI A B4R B AT AR 19 25 23 34 27 ABEER 140 158 171 251 350
HA R G 1R 23 28 26 29 27 PPARHL 20 23 25 36 50
R A 7 7 7 7 7 HAE 120 135 146 215 299
KHthz 0 0 0 0 0  YHEAMA 2 4 3 0 0
H AR f 7 7 7 7 7 EESEFE 118 131 144 215 299
Rt 48 59 57 70 60  EBITDA 152 167 177 267 379
b BIR AR 1 6 8 8 8  EPS(L) 0.98 1.09 1.20 1.79 2.49
A 120 120 120 120 120
FANR 871 871 871 871 871 EEJLpIES 2019A  2020A  2021E  2022E
B E 257 328 445 605 810 AK#&AH
12 BB B AR 1248 1318 1422 1612 1880  E LA (%) 8.9 38 15.0 325 26.9
F A L R AR 1298 1383 1487 1690 1949 A A)iE (%) 21.9 25.7 12.8 53.1 445
V2B TENE) 4 A IE) 21.8 10.5 9.9 49.9 39.1
KAVRRA
A% (%) 53.0 55.0 56.7 60.9 67.3
% F) % (%) 37.9 40.4 38.6 437 47.9
N AER(EF L) 2019A  2020A  2021E  2022E  2023E [EEElEIEC) 96 10.2 10.2 13.3 15.8
BEEHALR 132 146 94 156 279  ROIC(%) 8.4 9.1 9.2 12.4 15.0
ZF)iE 120 135 146 215 299 1EfrEkH
I P4 29 26 23 33 48 FE RAEE(%) 37 43 38 4.1 31
W 5-5% A -0 3 -7 0 4 ERRLE®%) -67.0 635 -59.4 -52.0 -50.9
AR K -0 -17 -4 -5 7 AHE 26.4 215 24.1 20.4 27.3
TERELH 21 -3 -64 -86 65  &FHruF 24.3 19.8 22.0 18.5 25.1
Rtz ERER 5 3 -1 -1 -1 BERRS
HFEDALER -13 -80 -52 -139 124 BEHFRER 0.3 0.2 0.3 0.3 0.3
FARIH 23 33 31 110 82 KB EE 2.6 25 2.5 2.5 2.5
KA 0 -57 -3 -3 -3 EATIREBRIEER 8.0 6.7 6.7 6.7 6.7
AT NAR 10 -104 24 -32 45  HRARAR(L)
EREFHNAER 603 -64 -33 -25 35 BMOKE (AT 0.98 1.09 1.20 1.79 2.49
sz IRk 0 0 0 0 0  EBREENEA(RIED 1.10 1.22 0.78 1.30 2.32
KA 0 0 0 0 0 BHRFEIED 10.40 10.98 11.85 13.43 15.67
38 X3 e 30 0 0 0 0  AEfEILE
FANFRIG Jm 618 0 0 0 0 PE 46.0 41.6 37.9 25.3 18.2
EERIA K -45 -64 -33 -25 35 P/B 4.4 41 38 3.4 29
P58 iR 722 1 9 -8 119  EV/EBITDA 30.3 275 25.8 17.2 11.8
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &
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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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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 %
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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,
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FEARARF LS XA S EIEP.
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