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1. (@A (688208.SH): F i AARTH, &+
KIR3) #3&2h) 2021-08-17

2. (EAAHEL (688208.5H): F RIS MAA AL,
429 KIK3h /) 5%2)) 2021-07-05

Eﬁii R f‘gg“ f‘gg“ j‘;zf :‘E;E j‘;f 3. GEEAHE (GBB20BSH): AR50k 0
¥ %% yoy (%) 32.8 31.9 51.0 45.8 40.7 T ik2E) 2021-06-01
JaE4FE (FAL) 327 433 646 969 1,354
K FE yoy (%) -2.6 324 49.2 50.0 39.8
EPS 44 (/ML) 0.73 0.96 1.44 2.15 3.01
AR FRAE (%) 28.1 17.1 21.9 26.2 28.1
P/E (4%) 121.2 91.5 61.4 40.9 29.3
P/B (1%) 34.0 15.6 13.4 10.7 8.2
HHAER: Wind, EHEERHFEFF Z: K 2021 # 8 A 19 HKkHH
HA1F LI R IREX T2
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SHEE 2019A 2020A 2021E 2022E 2023E SUFE 2019A 2020A 2021E 2022E 2023E
RAF~ 1085 2632 2962 3808 4863 ST TN 1196 1578 2382 3472 4884
Aa 346 1351 1371 2003 2855 Bl A 450 563 855 1239 1735
BRI 261 325 397 505 644 B AL B e 13 15 24 35 49
ERNR &S 31 65 79 131 165 LA 167 192 262 382 537
AT Ik 35 25 66 67 120 38 A 98 135 233 306 410
B 356 443 626 679 656 B R 168 272 476 694 977
ANk 56 424 424 424 424 W44 ) -8 14 -10 -16 -39
FERHE~ 422 543 667 812 999 KRR -6 -7 -8 -10 -12
KR 0 0 0 0 0 HAl A 58 62 85 105 120
B &R 167 229 342 495 672 IR R S -6 30 30 40 50
R HF = 75 53 58 59 62 AW -7 13 30 30 30
HAbIEAFH 181 261 267 257 265 KRB dA 0 0 0 0 0
REGH 1507 3175 3628 4620 5862 Bk F)58 341 481 678 1017 1426
A Rk 180 577 611 859 973 EXI NI IN 1 0 6 8 4
IR 0 0 0 0 0 Bk A 0 27 7 9 11
LA 2B AR 90 258 270 495 576 LIRERE 342 454 677 1016 1419
H A R AR 91 319 341 364 397 B AFHL, 15 21 31 47 65
Ak Ash & 162 65 64 63 62 #A008 327 433 646 969 1354
KSR 0 6 5 4 4 P& E 0 0 0 0 0
A A S R AR 162 58 58 58 58 V3 B8] B A 327 433 646 969 1354
fitkait 342 642 675 922 1035 EBITDA 386 465 681 1025 1410
b EE R AR 0 0 0 0 0 EPS (L) 0.73 0.96 1.44 2.15 3.01
M 400 450 450 450 450
PRI 96 1173 1173 1173 1173 EEMHHE
A 672 925 1245 1718 2384 SHEE 2019A 2020A 2021E 2022E 2023E
)2 BEENE) R A A 1165 2533 2954 3698 4827 Rkt
AR AR A AR S 1507 3175 3628 4620 5862 B A (%) 32.8 31.9 51.0 45.8 40.7
Bk A178 (%) 13.6 41.0 40.8 50.1 40.3
Va2 BT E) 4 AE(%)  -2.6 32.4 49.2 50.0 39.8
KA S
2H1% (%) 62.4 64.3 64.1 64.3 64.5
ANeREL (BHT) %A% (%) 27.3 27.4 27.1 27.9 27.7
L 2019A  2020A 2021E  2022E  2023E ROE(%) 28.1 17.1 21.9 26.2 28.1
BELHAER 229 570 344 977 1210 ROIC(%) 24.0 15.3 20.2 24.5 26.3
HFiE 327 433 646 969 1354 e ]
I8 R 55 51 45 60 64 F 7= Rt E (%) 22.7 20.2 18.6 20.0 17.7
W43 ) -8 14 -10 -16 -39 # AR E (%) -16.5 -51.2  -446  -52.7  -58.0
E ST 7 -13 -30 -30 -30 AR 6.0 4.6 4.9 4.4 5.0
TEFELD) -173 68 -277 34 -90 FHF 3.5 3.2 3.2 3.2 3.9
HAZTINER 21 17 -30 -40 -50 FiE N
E{EHAER -137 -971 -109 -135 -171 B R A& 0.8 0.7 0.7 0.8 0.9
FAR K 114 162 124 145 187 R R 4 4.9 5.4 6.6 7.7 8.5
K IR -10 -838 0 0 0 FLAT M A B 4,5 3.2 3.2 3.2 3.2
H AR F AR -33 -1647 15 10 16 HRARHF (L)
EREHRAER -200 911 -215 -210 -187 3 EOMC A (AT TR 0.73 0.96 1.44 2.15 3.01
$2HEH 0 0 0 0 0 HRBZENAA(EHHE) 051 1.27 0.76 2.17 2.69
KA 0 6 -1 -1 -1 FEROFF (AT 2.59 5.63 6.56 8.22 10.73
S8 MR 3E Aa 0 50 0 0 0 fEfE R
F AT o 4 1077 0 0 0 P/E 1212 915 61.4 40.9 29.3
R IR -204 =222 -214 -209 -186 P/B 34.0 15.6 13.4 10.7 8.2
R A3 iR -102 501 20 633 851 EV/EBITDA 102.1 822 56.1 36.6 26.0

FAEM: Wind, F#EERFZF Z: Ry 2021 F 8 A 19 7K i
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