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KAV AFTRR 8] 20212023 F)a804F10E A 1.92. 2.72. 3.79 12T, EPS #
1.04. 1.48. 2.06 T/J&, HATAM AT 2021-2023 “F PE 4 69.6. 49.0. 352 1%,
WA VEA L2 R RFAABARE, FEBRKTH, HH “EN” PR,
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2021 F EF¥F 122 MAEEERE RE-LERXEL BRI TERT AR, 23
E AL 3D ARER, B 26%. £ 5 A 18 B EERHEHINE B 6937 H
EAhsL, BRBEERRAKX R TALT, FT 2022 FRAD ARG —KE
BHRERNGES T/, £oEFRGLE-EE T/, N K 2ok 4 EAILEN
Fee kA, FEHTLRZE. ARG NE, B RENTH0HR.

® 35 B B Z R4 EAEAvik B, ESHAEEX A

)ALLK E ] . K AT M ALK R R F A4S FAIE L
Fale BB S-F AR5 & S IR T A6 BB R ARG A, RGO, 2B LMK
THRERZ TS, BHBANTEXN. L2 FGE R4 E. RN, @&y K
JFRAEIE M AR AT L RS 5 o0, 28 T RE B =T 6 OGS 5 AR,
3wy, FR. L BUT AT EIRSEIER Z e .

® FUe3R T BUFM B KRN, T39S bR,

AFHHKTH) -2021.8.26 W 438 B Fodb A48 47
(8] 13 8 FATIRE - T R KAT it 2019A 2020A 2021E 2022E 2023E
TEE R AR R R L) - B AN (F T L) 601 847 1,301 1,868 2,624
2021726 YOY (%) 42.0 40.8 53.6 43.6 40.5
a4 A (E 75 ) 84 129 192 272 379
YOY (%) 313 543 48.7 42.0 39.4
A E (%) 55.8 53.4 497 49.1 48.7
A E (%) 13.9 15.2 14.7 14.6 14.5
ROE(%) 6.9 9.6 12.6 15.2 17.6
EPS(#£1%/70) 0.45 0.70 1.04 1.48 2.06
P/E(1%) 159.7 103.5 69.6 49.0 35.2
P/B(4%) 11.1 9.9 8.8 7.5 6.2
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1453 1738 3075 3974 5282 AR 601 847 1301 1868 2624
e 358 527 1308 1896 2615 B 266 394 654 950 1346
LA B ST AR 582 732 1127 1284 1632 AL BLA R M Ao 1 3 3 4 5
bR e 24 31 62 71 116  ZFA 59 61 94 132 185
FRAT R AR 21 29 24 62 59 EEEA 81 99 140 201 282
B 137 182 315 424 622 HEERA 89 130 178 252 341
HA RS~ 332 238 238 238 238 MEHHA 3 3 2 2
FERHE~ 7 156 144 160 167  FEBMAHRK 0 45 54 65
KA 0 0 0 0 0 HpkiE 13 11 13 15
) & 3% = 26 36 48 62 78 AAMMEEFKE 0 0 0 1
VR 16 42 43 42 32 #\EAKE 3 10 12 7 -6
BRI R 30 78 53 56 56 KAREKE 0 0 0 0 0
FE g 1526 1894 3218 4134 5451 B )i 95 139 206 292 407
Rh AR 289 473 1622 2272 3219 BB 0 0 0 0 0
K2 HtE AR 68 108 906 1311 1950  EdkshI b 1 2 3 4 5
JEAT B4 BT AT IR 65 170 266 494 583 AEER 93 137 203 288 402
HA RS G 1R 155 196 450 467 686  FriFHL 10 8 12 17 23
R Kk 32 78 55 59 61  AFH 83 129 191 272 379
Kiath 2 0 0 0 0 0  JUHERAHAZ -0 -0 -0 -0 -0
H AR RS itk 32 78 55 59 61 VaE 4 F)TH 84 129 192 272 379
Rt 321 551 1677 2331 3280  EBITDA 98 145 233 344 480
VIR AR 1 1 1 1 0  EPS(L) 0.45 0.70 1.04 1.48 2.06
R 166 166 184 184 184
N 814 833 833 833 833 EEJupgied 2019A 2020A 2021E 2022E 2023E
R & 224 343 519 767 1113 ARkakh
DY E:INEAP L& 1204 1342 1540 1802 2171 2 LN (%) 42.0 40.8 53.6 43.6 40.5
R AL R AR 1526 1894 3218 4134 5451 FLF)E (%) 24.4 46.8 48.4 41.8 39.3

V2 TENE) 4 %) 31.3 54.3 48.7 42.0 39.4

KAVRRA

2H)F (%) 55.8 53.4 49.7 49.1 48.7

B A E (%) 13.9 152 14.7 14.6 145
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 6.9 9.6 12.6 15.2 17.6
BEFEHAER -141 75 6 236 152 ROIC(%) 6.0 7.9 7.8 9.2 9.8
A F) 83 129 191 272 379 AErEeH
I8 P4 11 18 27 37 47 T RAEE%) 21.0 29.1 52.1 56.4 60.2
43 3 3 3 2 2 ERBE%) 224 255 233 -29.8 283
AR K 3 -10 -12 -7 6  AEhE 5.0 3.7 1.9 1.7 1.6
TERELH 2262 -109 205 -67 281 #EEhLE 45 32 1.7 15 1.4
Rtz ERER 26 45 2 -1 -1 BERRS
BEFHAER -358 29 -5 -45 61 BEFRAE 0.5 0.5 0.5 0.5 0.5
FALH 36 75 7 13 5 RMKIKE AEE 1.2 13 1.4 1.6 1.8
KA 0 0 0 0 0 AR A R 5.4 3.4 3.0 25 2.5
A MAE R NA R 322 104 3 33 56 EBRABAFGL)
EREHIER 649 30 -19 -9 -11 B WO (AT R 0.45 0.70 1.04 1.48 2.06
s Mtk 9 40 0 BREENEACGHHED -0.76 0.41 0.03 1.28 0.82
KA 0 0 0 0 BREFAEIED 6.53 728 8.25 9.67 11.67
38 X3 e 41 0 18 0 AxEbE
F ARG Jm 601 18 0 0 0 PE 159.7 103.5 69.6 49.0 35.2
HAF T IAR 3 29 37 9 -1 PB 11.1 9.9 8.8 75 6.2
A3 B 150 134 -17 183 79  EV/EBITDA 129.9 88.0 54.7 36.5 26.0
SRR R FRIEABER P

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



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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

L |

PNIEDS &k

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 TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B RAT. FE R E DRI RIEA A P 8] 69 BARIE . FTA AR 4T 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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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

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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LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5
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