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10 A 29 B, A& KA 2021 F=F4: 2021Q1-3 » 3] I B 109.38 12T
(+15.91% ); Ya&-4 4118 6.96 127T( +21.49% ); =3 444 6.81 127T( +23.32% ),
% B I FAH 16.66 /27T (+3.15% ). EPS0.98 /A& (-0.14 /AL ). 28] Lk
AT, 58] 2021 FAT 3 FE UL, AR K, A RKFRE,
BMBFRBATNARE, it 2021-2023 44F)0E 55 4 9.64. 12.62. 16.13 12
7L, EPS %314 1.34. 1.76. 2.24 ;LIF, LTt A PE 5 %% 35.6. 27.2.

21.34%, %HF “EN R,

® Q3 Filk. AlEiafEgK, LA FKPHE

»EE A, ~8 QUQ2/Q3 AL A A 3630 124 (+19.09% ). 37.17 127
(+14.54% ). 35.92 1270 (+14.24%); VAFAF)IA5% 4 2.41 12 (+29.39% ).

2.631270(22.43% ). 1.91 1270 +11.70% ); F=3E 4 A8 5 5] 4 2.33 12(+27.08% ).
2.60 127 (+21.46% ). 1.88 17T (+13.65% ). MEF|FE KA, 3] 2021Q1-3 £
F) % 39.23% (+2.26pct), H o RE k5 E4)FH 40.71% (+2.50pct), EZRE
RFNGILE, NE B St MR TR BT, F A% 7.03%(-0.01pct), HAARLE
O EYRUAARSE, REBZRXBRELSKABNA T EBAAHRA

ARE 2021Q3, #HF2HE 115 B 4055 7,246 £ (AmBJE 877 £). 2021Q1-3
H¥AnJE 1,255 K (&A8iE 2020 F4F43 4 1239 K ), H #7115 1,051
R (A AmBJE 242 %), FWIJE 280 K, AHIJE 76 R. #3ET1ELAHE
HhE, AA TG B E I ARIT, t—FRIZTHE, a8 35 KR
JEEAET . A IWERF T @R BRAE, HE) R EAE RIREE .
Peik B B AAT LT M B AP T ARMARIE, 2021Q1-3 . fe k. ki
R EIIEK, 45 EHIEK 17.23%. 13.89%. 9.32%.
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® Mfadka: 1By KR EAGHEE . BAKPFET M.

Wt G- 48 B Ao fEAE 384T
847 2019A 2020A 2021E 2022E 2023E
Ak N (F 7 L) 10,276 13,145 15,905 20,313 25,687
YOY (%) 48.7 27.9 21.0 27.7 26.5
)3# % A8 (8 7 L) 544 768 964 1,262 1,613
YOY (%) 30.6 413 25.5 30.9 27.8
24 (%) 39.0 38.0 39.2 39.0 38.8
A F (%) 5.3 5.8 6.1 6.2 6.3
ROE(%) 12.9 15.0 15.6 17.7 19.0
EPS(#:7%/70) 0.76 1.07 1.34 1.76 2.24
PIE(1Z) 63.1 44.7 35.6 27.2 21.3
PIB(1%) 7.6 6.5 5.7 48 4.0
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1. Q3. FlEfMEHEK, LAHEKPEE

2021Q1-3 3 Bl FlEERALMEE K. 2FEA, 5 QUQ2Q3 AL A
4 36.30 1274 (+19.09% ). 37.17 /27T (+14.54% ). 35.92 12T (+14.24% ); )24
AN A A 2.41 1 (+29.39% ). 2.63 1270 (22.43% ). 1.91 12T (+11.70% ); F=dF
HFNE A A 2.331C (+27.08% ). 2.60 127 (+21.46% ). 1.88127L (+13.65% ).
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AT R F, A AR E L SAH E, KN b 95.14%, 2021Q1-3 4 feit
F A 5092 MR A 100.38 1270 (+14.46% ). 5.13 /27T (+23.98% ). Ak kA,
B d AR 2N T Fb3E K 21.40%, 2 EILT 14.70%4938 K, 3F 25 Sa4 1 4% 2020Q1-3
TH717%, TZRERGEMDTAHE TR,

MEAFERE, 28 2021Q1-3 £A4]F 39.23% (+2.26pct), HFRE 1424
E A 40.71% (+2.50pct), EZREARGEHFILE, N4 E T REMR TR ET;
)% 7.03%(-0.01pct), HALERFAE,

INTR R F kA, A5E R FE B 2.17pct £ 26.45%, E-E5Z 2020 AT 3 FE A
WAME & F 2021 SF37 3 3 &, iR k. HHABL, ABFATEN, FHAL
FogrAldy b b Af; R FE EF 0.34pct £ 4.46%, EFRNE) R I IRBGL ZAT
TR I Ao, SEMEFHTE BN A FBARK L BT A A, W45 AE LA 0.20pct £

0.79%.
2. MEFRAAREAL, BEBERXBRELSEABATTEEA
A A R AT

HE 2021Q3, #HF 255115 E43K3%) 7,246 K (AmEJE 877 K ). 2021Q1-3
H¥gAe1E 1,255 % (eAiE 2020 FA4F438Hhm 1239 K ), EFFHAF11/E 1,061 £
(&H A5 242 %), I 11JE 280 K, XM 1JE 76 K. 4 F FE A, 2021Q1/Q2/Q3
H¥emiJE 288/609/358 K, H A A EITEN A A 195/374/1240 K, KT /E S
A4 53/161/66 K%, ¥ An B JE 5 A 4 58/106/78 %, ¥ H 18/32/26 %, #3&11/E vA
BEAL, AATANNMNIENEEARIS, S—FRIAZETHE.

NEEBRIRITVEEEN . BE . SAERFFT @GR BRI, Had] R
FIIE RIRZ T ik HRC B AT S W B0 T BRI, 2021Q1-3 F ).
AR, R EHHZIEK, 2 FIEK 17.23%. 13.89%. 9.32%. 2015 4
£ 2020 5, NG IV EHBTF AL KEIRA 41.26%, B 124 FA8)HEINEF,
1 H R A B AT AL AR Ay, ARG 1T JE A B AR, AT E AR
#It.

3. AF|TR

BF B HKBEH RBIREKS, [TET LA MR, NAMRMAEE, FHIE
BAVREA R A, N BRI T INA, RIFFLIRSAE Sy, @D b AR
ZEHE, ARRKTAKR, BNEFZ AN RE, Tt 2021-2023 44F)0E 5 5
# 9.64. 12.62. 16.13 12T, EPS 5|4 1.34. 1.76. 2.24 7TIK, HATIEM AT & PE
A A 35.6. 27.2. 21.34%, 4 “EN” RA.
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1. #FHER2ATR
T 2019A 2020A 2021E 2022E 2023E
BAEN(F F ) 10,276 13,145 15,905 20,313 25,687
YOY (%) 48.7 27.9 21.0 27.7 265
aE4F)IE(F 7 ) 544 768 964 1,262 1,613
YOY (%) 30.6 41.3 25.5 30.9 27.8
24 % (%) 39.0 38.0 39.2 39.0 38.8
B A F (%) 5.3 5.8 6.1 6.2 6.3
ROE(%) 12.9 15.0 15.6 17.7 19.0
EPS(#i% /) 0.76 1.07 1.34 1.76 2.24
PIE(4%) 63.1 44.7 35.6 27.2 213
P/B(1%) 7.6 6.5 5.7 48 4.0
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VAR 4 A
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EPS(7T)

BKAEA
2 N (%)
2 Ak 138 (%)
V& T-EE) 4 %)
292%'1 L%

F1 3 (%)
rﬁ F(%)
ROE(%)
ROIC(%)
s
7= A (%)
% FiAE e E (%)
T
i F L F
FiEE A
BR R %
JLC R 3K B 3
JLAT IR AR B 5
BRI (L)
O 3 (R PeE)
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BRCATT (RAPED
PELi S
PIE
P/B
EV/EBITDA

PAZAR S 2022E 2023E
15905 20313 25687
9672 12396 15723

94 113 134
4127 5189 6475
654 833 1069
5 7 12
-1 -34 -84

0 0

0 0

0 0
35 35 28
0 0 0
1390 1845 2386
6 6 6
7 8 9

1389 1844 2384

349 461 601

1040 1383 1782

75 121 170
964 1262 1613

1611 2079 2492
1.34 1.76 2.24

2021E 2022E

ZEFEHALR 963
)8 609
718 4k 190
w5 % 28
B u
BEFELH 100
2 ENAR 36
BEFHNEA -886
FALE 454
PE P o 1
Ve Iy 431
FREDRER 125
43 AR o
L EE 58
38 X3 e 9
FARAARYG Jpa 77
i FIAR 171
R R 48
SR FoR . THRIE AR

F 5k B X B 1S BT Ak O

21.0 271.7 26.5
18.8 32.7 29.3
255 30.9 27.8
39.2 39.0 38.8
6.1 6.2 6.3
15.6 17.7 19.0
117 14.2 16.3
53.1 54.1 51.3
-20.9 -40.9 -45.7
1.6 15 1.6
1.0 1.0 1.0
1.2 1.3 1.4
16.6 16.6 16.6
24 24 24
1.34 1.76 2.24
1.27 3.26 2.28
8.43 9.88 11.83
35.6 27.2 21.3
5.7 48 4.0
20.2 14.9 12.0
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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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T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A 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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