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o TRARMER, FIFAKRKPAE, £ “EN” L
2021 F720% 91.5 1L T(+16.95%), Y344 #) 5.81 1C(-35.85%) (% & H ik
B R ARE R LK), dedE a4 4] 5.68 12T (-36.30%). 2022Q1 &k 18.8 1¢
7(-10.36%), V34 A1iE 1.33 12 T(-50.82%) (& £.4] F [ 1b-7.6pct, 2021 5+
IAHARAE B 5 0GR H), FedB B4 A8 1.27 12 7T(-52.5%). % JE R ASHE N
T B Z AR S H73 2024 F A AT, KAV 2022-2024 )3 4 A E
6.01/6.83/8.34 1. 7T. (J& 2022-2023 7.02/7.92 mm) 2+ & EPS % 0.46/0.52/0.64 T,
YATRLAN X &2 PE % 22.3/19.6/16.0 1%, B3F LK KBAKE, %£H “EN” P4,
® A LITRBAINBMAE, KAEKHEIALLKKEE M
HEN3% 2021 S5 4 7F A 40N 86.58 127 (+15.4%) £ & 7 S hba 45K At Téﬁi%
WRIR T (FlH+26%). BAHS>EEA QLQ2Q3/Q4 £.4) % 4
38.9%/34.3%/31.5%/32.8%, H B &AFIBF QL/Q2 %A 1Kix A KL B R rwo
FlARATE =, BAE BE A K ﬁ%”w%mw%%ﬁﬁ% TR A K g b ﬁ%ﬁQs
BAK ] AFRAK, Q4 M A 4K B AL IR AR A IR & LA 5 ) = 4,
2,4 % 35.9%(-5.4pct). 2022Q1 /\JJst O SRR, £AEIRL Q4 #;a
F 1.3pct £ 32.8%. ¥ M, MEFFMEREKE +2pct £ 21.7%, F /N 3)AR
MAB e BIT KRB IR, Ao KSR T RN W 5 B 1T R ARAS
% 45 #1-0.08%/3.7%, HA 18] 5% & 25.4%(+1.2%) . 27 &4 A T 4 A1 % 6.3%(-5.2pct)
MER: BB EHNNERAH 1320101 (+59.33%), F 4 E JL N3G 40 B o
oﬁ%%@%%%ﬁ$&ﬁ%& B K A A R W S R K
SEHARAE A LEBRK, RN B, HhERF 5 HF KBERAEN A
BEEHTHAZRNE; EFFRRBRAGAKERZ S (2021 R RANTF
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ﬂL’f%{E, %_Flﬁf] ,}a_‘a_;__?_ *,] /]i] 7¥(E>> ’q:‘%'ﬁbk'hﬂ—]'—lgﬁ) nﬁ?é/i/\;,]}égj:*i%'ﬁl\’f’?y‘jo /\ﬂ%ﬁﬁ}:&‘% 80+75"£ "?ﬁ'}é 40
202101 77 ok i KR 30 T7 ek AT SRR — ALK T AR IE K, B P KAk Ko
(i elfs & RATHE-2020 £RASG @ Rpd: MMM KM ER, LHELKETR, » LR ATAM.
HX KR, 202101 Jbk H A2 T 5 3
. 2021Q TABID gt 4 i 2o b A A AR
-2021.4.29 foin 2020A 2021A 2022E 2023E 2024E
F ALK N(E TR 7,824 9,150 10,522 11,922 13,531
YOY(%) 17.9 17.0 15.0 133 135
3 B4 £ (B 77 ) 906 581 601 683 834
YOY(%) 50.0 359 3.4 138 221
£ 415 (%) 413 35.9 35.9 36.0 365
5 AR (%) 116 6.4 5.7 57 6.2
ROE(%) 180 118 10.9 112 121
EPS (¥ /1) 0.70 0.45 0.46 0.52 0.64
PIE(1Z) 1438 23.0 223 196 16.0
PIB(f%) 27 27 24 22 1.9
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 4040 3752 5028 5843 6531  BLHA 7824 9150 10522 11922 13531
e 1125 875 1706 1933 2194  Flhm Ak 4591 5863 6745 7630 8592
R &Y YR &) 1052 1180 1387 1522 1780 & LALA A e 56 66 72 82 95
B RN R & 16 12 20 17 25  FEHEA 1545 1987 2315 2623 2977
AT IR 27 37 27 50 34 FEHER 365 341 505 572 650
oy 1661 1468 1727 2141 2327 AR 190 212 231 262 298
AR 159 181 161 181 170 MHHA -18 -7 -28 -17 -24
JERBK 3439 3771 4106 4380 4679 K ABAER K -16 -28 21 24 27
KA 0 0 0 0 0 HAkd 29 24 19 22 24
&~ 2793 3129 3465 3740 4034  ANAMMETIIKE 0 0
T 169 168 169 172 177 BFEANE 2 3
HALAE R T 477 473 472 468 467 HwAKENKE -2 -0 -2 -1 -1
gl 3 7478 7523 9133 10223 11209 B LAHE 1104 676 723 816 995
A G A 2285 2460 3464 3935 4161  FAksMA 5 4 6 5 5
48 I 143 0 713 912 789 HLIEH 21 12 10 12 14
R A AR RO AT IR 996 1164 1321 1490 1676  AHEEH 1088 667 720 810 987
HAbF ) R 1146 1296 1430 1532 1696  FTiFHL 183 86 119 127 153
ERS Rk 151 157 161 162 162 ##)¥H 906 581 601 683 834
KA 0 0 5 6 6 UHRMEARE 0 -0 -0 -0 -0
HALAER ) 5 151 157 157 157 157 Ja g4 )i 906 581 601 683 834
R At 2436 2616 3626 4097 4323  EBITDA 1375 1005 984 1135 1358
JHMFRAE 0 3 3 3 3 EPS(%) 0.69 0.44 0.46 0.52 0.64
%N 1311 1312 1312 1312 1312
AN 907 941 941 941 941 2020A  2021A  2022E  2023E
[ &1 2920 3373 3916 4531 5204  mKEH
V2 B EN A RAER S 5042 4904 5504 6122 6883 & WA A(%) 17.9 17.0 15.0 13.3 135
RAF AR AR AR 7478 7523 9133 10223 11209 & LA HE (%) 53.4 -38.8 71 12.8 21.9

V38 TN -8)4F1E(%%) 50.0 -35.9 3.4 13.8 22.1

FAES

24 % (%) 41.3 35.9 35.9 36.0 36.5

% F) % (%) 11.6 6.4 5.7 5.7 6.2
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 18.0 11.8 10.9 11.2 121
BEEHALR 828 1320 708 677 1113 ROIC(%) 16.7 1.1 9.3 9.5 10.6
b IR 906 581 601 683 834  BMREeS
B FEAY 312 364 282 330 381 W R E%) 32.6 34.8 39.7 40.1 38.6
w435 A -18 -7 -28 -17 24 AR E (%) -17.2 -15.4 -15.9 -14.7 -18.7
BFEBHK -4 0 -4 -2 3 AHkE 1.8 15 15 15 16
BIEFETH 514 364 -145 -319 78 & E 1.0 0.8 0.9 0.9 1.0
Az g AR 146 18 2 1 1 BEf)
BFEFHALRA -382 -647 -614 -603 679 B RAHEE 12 1.2 13 1.2 13
FARLH 512 636 335 274 299  RKKRHK A E 8.4 8.2 8.2 8.2 8.2
EeEidy 0 0 0 0 0 SAERFKAEE 5.2 5.4 5.4 5.4 54
H AR F AR 130 -1 -280 -329 -380 HFEABAR(T)
EFEHALR -69 919 25 -46 50 AR (AR 0.70 0.45 0.46 0.52 0.64
48 IHE 128 -143 0 0 0  BIRAENER(FHED 0.63 1.01 0.54 0.52 0.85
KA -23 0 5 0 B ERIHED 3.84 374 4.19 4.66 5.24
38 T3 3 1 0 0 REkE
FANARIE Do 146 34 0 0 PIE 14.8 23.0 22.3 19.6 16.0
HRE T4 -324 -811 20 -47 50 P/B 2.7 2.7 2.4 2.2 1.9
R H iR 374 -252 119 27 384  EV/EBITDA 9.1 126 12.7 11.0 8.9
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.
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