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L AT AL (L) 49.00
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® 2021 A S BRI LI K 76%, V13E4AlHERE IE K 62%

4 F 14 8, N3 KA 2021 FH54K, 2021 SF 38 EAEHK 114.63 et (R
+76.0%), FIVFHAF A1 10.17 2T (FH+61.9%). HF 2021 F Q4 =HAE
A 36.4 1 (FlEE+66.01%), KA JaE4 A0 2.64 121 (Bl H+9.62%), )34
FAV I RBEAKEER BT Q44 T £ 4600 77 1 A BALM K & 3000 77 12 Fl %
A% . 2021 S/ 5] £ 4] % 4 19.88%, [t 2020 5 T 4 2.81pcts, & F Rt
FHAE LR A BAT R R E R R RBIRE T B S L RA TR &
2 H N EEZm, RATIANSE 2022/2023 F 24700, FF#738 2024 55 B A7
M, it 2022-2024 F )2 E& 4 A5 5 A 144 (-1.8) /20.8 (-0.8) /28.9 1L,

EPS %4 1.31 (-0.16) /1.89 (-0.07) /2.62 7T/f%, 3t & % #TAZ# PE % 37.4/26.0/18.7
B, NARHRAG., RERRAAFRRAET R R LG Hm KM, £HN5]“EN
R

® BN K P AR E, WA BARREK

2021 FNETKBREKIERM T EIEEPFHIBEHESE, FHNIMRFE
WA %, RERAGA NIRRT, RERAR L LS R NE) 2021 5538 L
%, 2021 SF5R320k 12.85 1L, &S] BEAREIAY 11.21%; JREZREH LS
2021 AL 26.24 17 (B 6+97.2%), & 2 8] BAKEIL 89 22.89%; M 464
2021 5233k 35.78 1. (B Hb+60.89%), &/ &) BAKB UL 49 31.22%.

® ERBEIMY A, KA TFiheFé&tsl

NGB E S AEIE R F G, B TATRFE ALY, $ERE ST 3 7 L.2021
N3] IBS JE AR R R G WYX TR, seal FRRFEAAESFEHITE,
PR ERIRF—AMAERITE, —RLBANE Z Y B Bl IHRIEN 8] £ 4
X E IBS #F &L AR P A s 9Bk, a4, AR ) ABORFL AR AL ), Bk A

FRBREMEARKFTH ) %Tﬁi%%«%?ﬁo %&%F%%@Kﬁ /\‘;]szﬁ'jﬁ_fé'ﬁ‘_—t"/l\é‘]y\
-2021.8.24 ® K [eRFT: AEMFLMERATM; ~REXRAAY; RAHHFNALTI.
W %1% e B A AR
F47 2020A 2021A 2022E 2023E 2024E
F AN (T ) 6,511 11,463 16,030 21,310 27,830
YOY (%) 215 76.0 39.8 32.9 30.6
)3 # 4 A0 (T 7 ) 628 1,017 1,444 2,081 2,889
YOY (%) 37.7 61.9 42.0 44.0 38.9
24 £ (%) 22.7 19.9 20.1 20.9 216
% 1 % (%) 9.6 8.9 9.0 9.8 10.4
ROE(%) 8.1 9.6 12.3 16.4 19.9
EPS(#:i#/7T) 0.57 0.92 1.31 1.89 2.62
P/E(4%) 86.0 53.1 374 26.0 18.7
P/B(#) 6.9 5.1 46 43 3.7
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 5360 8790 11471 13543 18493  FaMA 6511 11463 16030 21310 27830
Na 787 1271 1652 1880 2878  Flm Ak 5034 9184 12808 16856 21819
R &Y YR &) 2080 3532 3592 5879 6490  F LALA A Mo 58 70 122 149 167
B RN R & 31 45 71 76 15 FEHA 124 157 305 362 501
AT IR 43 84 104 144 176 FEHA 233 295 458 707 946
oy 1503 2297 5022 4610 7858 AR %M 355 502 851 1066 1364
AR 916 1560 1031 954 977  ME%A 44 36 23 8 -1
JERBK 6756 9893 10172 10968 11939 KA RAEMR K -22 -69 -101 -112 -163
KA 150 129 168 206 241 HAlk s 33 36 25 27 29
&~ 4248 5832 6684 7521 8467  MAMMET Ik E 0 0 0 0 0
PR 679 855 839 827 815  #FAMKE 43 35 55 57 48
H AR F 1679 3076 2481 2413 2417 KARENE 9 0 0 1 1
# =& 12115 18683 21643 24511 30432 BB 706 1145 1644 2358 3277
A G A 4031 7367 9328 11233 15391 Bk 6 8 2 2 2
48 I 400 1215 705 773 898 B X 2 6 2 2 2
REAT 235 B AR AR 3370 5559 8139 10084 13762  AUHEHR 710 1146 1644 2358 3277
HAbF ) R 261 593 483 376 731 FPiFAL 80 128 194 269 376
ERS Rk 266 696 552 527 493 B A)H 630 1018 1450 2088 2900
KA 0 310 253 205 155  VHMEAME 2 1 5 8 1
HALAER ) 5 266 386 299 322 338 JaE4AIE 628 1017 1444 2081 2889
R At 4297 8062 9880 11761 15884  EBITDA 1214 1771 2349 3100 4149
JHMFRAE 31 32 37 44 56  EPS(%) 0.57 0.92 1.31 1.89 2.62
%N 1055 1102 1102 1102 1102
AN 3409 5341 5341 5341 5341 2020A  2021A  2022E  2023E
[ &1 3343 4171 5621 7709 10609
V2 B EN A RAER S 7787 10589 11727 12706 14493  F AN (%) 215 76.0 39.8 32.9 30.6
RAF AR AR AR 12115 18683 21643 24511 30432 B LAHE (%) 32.8 62.1 43.6 43.4 39.0

V38 TN -8)4F1E(%%) 37.7 61.9 42.0 44.0 38.9

FAES

24 % (%) 22.7 19.9 20.1 20.9 21.6

4 ) & (%) 9.6 8.9 9.0 9.8 10.4
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 8.1 9.6 12.3 16.4 19.9
BEEHALR 1124 1187 1950 2781 3827  ROIC(%) 7.4 8.4 11.2 14.8 18.1
b IR 630 1018 1450 2088 2900  EEfmge S
718 4K 510 590 698 755 901 W R E(%) 355 43.2 45.6 48.0 52.2
w435 A 44 36 23 8 1 % R E (%) 2.2 55 34 -4.6 -10.2
S TP -43 -35 -55 -57 48 Rk E 1.3 1.2 1.2 1.2 1.2
BIEFETH -7 574 -196 -11 77 EkHLE 0.7 0.7 0.6 0.7 0.6
Az g AR -10 153 29 -2 2 BBRA
BFEFHALRA -587 -3736 -648 -1488 -1819 B RHEFE 0.6 0.7 0.8 0.9 1.0
WAL S 1406 3521 657 719 905 Rk EZEHFE 3.4 4.1 45 45 45
EeEidy 798 -302 -39 -32 35 mATKEHK A HE 1.7 2.1 1.9 1.9 1.8
H AR F AR 1617 -518 -30 -801 948 HRABIR(T)
EFEHASR -565 2824 -922 -1066 -1010 BRIk B (AT HEE) 0.57 0.92 131 1.89 2.62
48 IHE -100 814 -509 68 124 BRBENERAHREE 1.02 1.08 1.77 2.52 3.47
KHHE 2K -183 310 57 -48 50 BT A(RAMED 7.07 9.61 10.64 11.53 13.15
38 T3 0 47 0 0 0 REkE
FANARIE Do 0 1931 0 0 0 PIE 86.0 53.1 374 26.0 18.7
HRE T4 -283 279 -355 -1086 -1084  P/B 6.9 5.1 46 43 37
R H iR -40 261 380 228 998  EV/EBITDA 44.4 30.7 22.8 17.2 12.7
FAERR: RR. FRIERF AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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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 RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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.

T IR AEFR BT TP
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Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2
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