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LTI LG 5, S ARBMRETRYT KK

E4:2021 4 10 A 12 8, Na A A ZEE LEFEAL, 2021 fT=FE
Z A4 F] 6.30-6.50 1270, FlHbIg¥ 225%-235%. =2 EF /N3 LA
44 3.00-3.20 12T, F)¥ 380.9%-412.0%, 3% 81.0%-88.9%.

RIB LS4 TK, L EB A XGRS, DAARBELZBARK
T, 2021Q3 BJR LSRRI K, Msbsh EATAR, 2715
TR E) 42 F St A& A6, ARIE BN FN, 2021Q3 IR BRAL. A
AN A LAT 10.4. 8.6 T L/*eE 19.1. 18.8 77 /vk, H /N3] 42~
SR I,

YRR AN, SBER AN T FEeFE. 2021 F 4 ANERH
ALK AEANTF ZAT AR B E, HRT 2 HrhE BAL4Z R 1.1 e RALAZ R
BLEiEZEF75 meb 8848, 1.1 Heb iR L4 BB, BERE/ANE)
SR B P RAARK 10 T ER, FRAE RSB K.

WA AR S AREPAT, OEEEL A PREFHNE, RIEBN3) 54
PIBEEFRARWIN, HF§ 2021 £ 2025 H45 456 M2 42 b R
{433+ 6.3-8.8 10 E L WAAAEAMNAZ = 5, 2021H1 A-F) 5 & K HAEHAT
A He s AL b F ST A AT ARG AL TR, T FSRIT A AL

FONEIE R RBEARRE, 28— FRIERAEORBEE . L RA
KMy b 1) 28 SR LG AT AR, & 2025 FE5RME
TAKT 12 Fod; 2) Z2RA4EIEL S 74 17 Febd L4 T Zib TR E Ei
Jo ik s R B BN E) A T, EIENE) PLAE4T AT 1.7 ek, B
T AR A S Rt 49 13.5 ek 3) 8] 4 Core &) % — KA, a3
AT IERAR B A 5GBSR R FEH L 7.5 Zebfs2s; 4) 5K
sk b ST &K Trigg Hill 20 B JF F A = s R AR, TTH 7 Fif R,

FAFEB N8 DERMEF I RIER, e B RE L =5
¥, EZFA. DSO. Trigg Hill 5425 7 B [ 4 H k=, »a) iz A%
B RIA BPRARIE, RBAAL Z A AR Bt —F 4RI, KA LA E)
2021-2023 4 )24 48 £ 9.32.13.97.16.55 124 AT 4 8.05.11.23.
16.47 1270 ), 3+ i PE 4314 37.7. 25.1. 21.2 42 ( R #idaxt & 43.6. 31.26.
21.314%) , %I “EN PA,

R . 420k -3t R REFUH R . ek 4 53 % 9 FF K RAFIR
M | AR FE IR A 3] W b 438 5 RATRA . BRI T B3R TALRS 5,

0 5-48 47 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 3,197 3,250 5,823 8,116 8,591
¥, % yoy (%) 4.2 1.7 79.2 39.4 5.9
VagaAE (FAL) 72 324 932 1,397 1,655
K E yoy (%) -60.9 351.8 187.7 50.0 18.4
EPS ¥ #i (7L/AK)  0.06 0.28 0.81 1.21 1.44
BHFREE (%) 2.4 6.3 16.2 19.5 18.5
P/E (1) 489.6 108.4 37.7 25.1 21.2
P/B (12) 13.1 6.9 5.8 4.8 3.9
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GUOSHENG SECURITIES

2021 10 A 13 A

T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E 2t 2019A 2020A 2021E 2022E 2023E
i 1861 3671 4688 5320 6836 ST IN 3197 3250 5823 8116 8591
b 333 1986 1061 2030 2804 Fd A 2321 2247 3796 5163 5353
FLCE AR 545 614 1678 1452 1794 B A A B o 24 23 43 59 63
B NREE S 87 84 237 230 256 X &5 120 78 82 110 103
FAT IR 31 82 66 120 85 LR 374 358 553 747 773
A 409 452 1142 926 1269 L A 74 66 82 111 116
H AR sh K 456 452 504 562 628 43 A 79 49 23 43 1
ERH K> 3357 3286 4279 5048 4976 KRR -259 -39 0 0 0
SEES o 647 686 754 821 890 ks 17 28 0 0 0
B &%= 942 1397 2164 2764 2641 AR TSI 0 0 0 0 0
R 562 541 562 586 591 B AN 29 33 32 30 31
HAAE RS K 1206 661 799 877 854 FFRBME 165 2 0 0 0
R & 5218 6957 8967 10367 11811 B )5 149 435 1276 1913 2212
A fi 921 1010 1925 1771 1552 ERTINIIN 10 5 13 12 10
42 s 253 135 859 409 320 FAsh &k 17 15 14 14 15
AT A ATRS 330 474 508 860 624 FAR=PCE 141 425 1275 1911 2207
R Gt 338 401 558 502 608 PR AZA, 65 81 230 344 397
EF T o 1140 504 547 554 427 B 77 345 1046 1567 1810
KA 989 278 320 328 200 VR R IR 5 21 114 170 155
HAbAE RS A 151 227 227 227 227 V2 BB A 8) 408 72 324 932 1397 1655
fi kAt 2061 1514 2471 2325 1979 EBITDA 353 553 1490 2233 2544
ML F AR 326 312 426 596 751 EPS (1) 0.06 028 0.81 1.21 1.44
M 959 1129 1153 1153 1153
KRR 455 2360 2360 2360 2360 FEMEE
B A 1306 1615 2546 3930 5523 SR E 2019A 2020A 2021E 2022E 2023E
)2 BN R AAA 2831 5131 6069 7447 9082 ARk
AR AR A AR S 5218 6957 8967 10367 11811 B A (%) 4.2 1.7 79.2 394 5.9
& Ak $)78 (%) -47.1 1926 193.2 499 15.7
V2B FHNE) 44E(%)  -60.9 351.8 187.7 50.0 18.4
FAS
£ % (%) 274 309 348 364 377
AeRkEA (FHL) A % (%) 2.2 10.0 16.0 17.2 19.3
ot E 2019A 2020A 2021E 2022E 2023E ROE(%) 2.4 6.3 16.2 19.5 18.5
ZEFEDRAER 286 529 -462 2523 1303 ROIC(%) 2.7 5.4 13.9 18.5 18.0
A 77 345 1046 1567 1810 Bk
A8 e 142 161 220 319 379 K7 R E (%) 395 218 276 224 16.8
W 4% A 79 49 23 43 1 AR F (%) 359 -23.2 6.3 -12.3  -20.1
BAARE -29 -33 -32 -30 31 AR 2.0 3.6 2.4 3.0 4.4
FEFELH -67 -68 -1719 624 -855 B r 1.2 2.7 1.6 2.1 3.2
H2BRER 85 76 0 0 0 BB
BEEHAER -341 21 -1191  -1070  -292 B S 0.6 0.5 0.7 0.8 0.8
KA I 388 139 925 702 -140 LK 2 R B 5 5.3 5.6 5.1 5.2 5.3
PP -149 114 -68 -67 -69 FIATTR R 4 % 8.0 5.6 7.7 7.6 7.2
AT AR -102 274 -335  -435  -501 HBAHE (L)
HEREHAL K 143 1067 352 -108  -237 BN A (R AT 0.06 028 0.81 1.21 1.44
IR -512  -118 348 -74 -89 BRAELE(RAME) 025 046  -040 2.19 1.13
K Hp 705 711 42 8 -127 B R AR (A 233 442 521 640  7.82
3 PRI Fa -1 170 24 0 0 fefre R
FeRANARYG o 66 1904 0 0 0 P/E 489.6 1084 377  25.1 21.2
EWEFAALR -114  -178  -62 -42 21 P/B 131 6.9 5.8 4.8 3.9
PA %3 iR 85 1607 -1301 1345 774 EV/EBITDA 1029 616  24.1 15.5 13.3
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BIRG TR AEENFEF , THRE P NS, R L EASH G A SR, 2 EEBAER AIRE A
s ALAUKRIRAE A OB BT 2R ey — B &,

FRFRES, EFEEFTHRELT, AN3E) B ANE 6 LI T 3 A AL F 35 B Y/ 8) BT KAT0GE 5 F 34T
R, AT HEA X N E) E A FE AR B IR AIL TARAT. WS 1) o ik /% 0 25 B A Bk AR 4
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