N BV RS A HOR |8 B IR 4

@ ELIiES

GUOYUAN SECURITIES

% &3 44(688588) 8] HiFHR L

FAMANRBE K, Wk BT
——% & #4#+(688588.5H)2021 4 & R & & i

F4:

NEF 2022 4% 4 B 7 Bk E R (2021 45 E A ).

BPE:

o LHEHAIHEK, AAETI A TLRENYNR

2021 F, NIABRBBEHEF . FHRE, WBEHEKF T B0HT, LiEAL
TR, FAT LN 6.53 1, BlHIEK 3.58%; 5574441 1.46
1L, B YL % 27.28%; 55 I 4= dE )3 B 0% 104 1.08 12T, Fl L T % 28.81%.
N8 2021 FaF B kS dAN B 84.20%, 4N SR LIHE, @
AR B R A A R B KA AAR T I 4. 2021 FE B LILE KB TR, #
oy TS 89 LN, LUKk AL K hE A, B EAE TS, H# EFR
B CEFH, 1 2021 F 0 8) 8 g ANKF B 3240 5206.06 7 T, LR
Ky 3311.85 77 L (Felk /) 8] % B LA LEL 7 S 5 A 00K,

o FTAMAMAMNEELEFALTIER, FRFARRIHFERA

N B 3 B EAAF R IR 6 X A A AT B35k, 2021 SRR K % A 4 0.64
e, BigK 7.10%, && ki ANGgtbEH 9.74%, Fbits 0.32 47
S Ee NEMAOIE “BRITARIH AR, “MOT ERAAALRAL
LR F A RIRE AN ERRL” Ao C—F AT FLEX #3£ 3D 42K
Wy 7rik” £RE 4 RERER, 177 REAEER. 5E LMSP £ k7
K-F & B4 V9.0 Aok ERIBIZESATIRS-F 6 #4F V1.0 ST H B A5 4
RITINEABHFHEARZ S0 8 A PREIEATF RGP FIEAZ L LS MOT
A% JAFMA “FEBIEARTAEZERRALEAL,

o BRFHEHEF, HALEREALEFRAF RS

2021 N8 & H F B E P, #3 TDC vV 7 M XNaik, #hX 44 DTS,
7774 E7HKXA4, BABERATIERAIRNS ., BiTiER () A
R a), FLFTFERARFTENNFEF . AR RS TETHT
&, 8B id B ARG S R E A BIE AT R R F R K& . 2021 47,
CEHMETFET PSR B MERARARCE TR Al eRTELAS TS
1.0 2Tk, EAFHERFE 2.0 693 ATRBRENEPF X LITARE
THAGT B KAATEMEAL, CadbTiEk B H T AT H e et
Hel#K s (BR) BH 16 MR T B Z—,

o ZAFMEIFEN

NG EBNE RS F R LG AE RS A EET LS, BHERK
A BT RRA . AT FEPTRFTRHBRME, RKZREA) H,
M 8] 2022-2024 FE bdk N 8.01. 9.75. 11.73 fe T, VFHEA A
# 2.42. 3.07. 3.86 iz, EPS % 0.60. 0.77. 0.97 ©/fk, * 5 PE %
20.48. 16.10. 12.82 4%, L A%k, 48 PE £ %5474 30-130 /& Z 1],
& JEE| N 8] 8 R K A AT WA K -F a9 T, 4T 5] 2022 F 35 4249 B
¥ PE, & BARMNHA 21.00 T, %+ “FEN” PR

o MR T

AN K IFR A DR R B RGN, BN T 46 AR
.,

TE A AR

2022 %04 / 08 H

EN| k45

LRI B AR : 12.37 7/21.00 T
BARIATE: 6 /N A

A AKAE

52 A& &lwss (): 25.9/12.27

AR (B MKR):  251.90
ARERA (B7MKR):  400.01
REFA (BAL): 3116.01
BT (B A): 4948.12

i A —FRMAY

5% -
-9%
-22%
-36%
-50%

48 7/8 107 16 47
A —E300
R AR : Wind
A XA AR S

(B TLIEH N 3] #F -k & #: 44 (688588.SH)2021 4+
AR B B RRNARE I K, BN LS4 RO A])
2021.08.26

(B IR H AN 8 FF - % & 5k 44 (688588.SH) B ok & £
& RESRAH, EHHEAL) 2021.05.10

& 1E 4
DA KEE
Pk iE 45 %55 S0020519070002

LA 021-51097188-1856

Wl 4R gengjunjun@gyzg.com.cn
AN W

Wl 4R changyuting@gyzq.com.cn

W5l Bk B L2 )G 09 ST B

1/4



@ ETIES

GUOYUAN SECURITIES

W& BAMA

W 4 AR A 640 2020 2021 2022E 2023E 2024E

N (T T ) 630.09 652.66 801.24 974.60 1172.98
HE A (%) 5.61 3.58 22.77 21.64 20.36
Ja 4 13 (8 7 ) 200.75 145.99 241.56 307.28 386.02
Ja £ % A198 ) 1b (%) 33.97 -27.28 65.46 27.20 25.63
ROE(%) 16.73 11.47 15.93 17.70 19.21
H R () 0.50 0.36 0.60 0.77 0.97
7 & % (P/E) 24.65 33.89 20.48 16.10 12.82

FARIR: Wind, B TiER A LHT
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W - &
Rt FE 2020 2021 2022E 2023E 2024E Kt K 2020 2021 2022E 2023E 2024E
RAE~ 953.69 982.02 122354 1434.98  1700.71 FRHBEA 630.09  652.66  801.24 97460 1172.98
N 455.54 513.88 728.38  901.41  1124.51 Bk A 32870 35239 43125 52278  627.33
Js2id & 82.87 93.53 106.34 13012  157.89 B AL A A o 253 2.54 3.20 3.90 4.69
TN Rl E 3.90 5.31 6.17 7.02 7.98 LY 30 26.47 25.46 33.49 38.11 42.81
AT Y 2.65 434 5.00 5.80 6.59 X4 30 40.48 40.07 48.96 55.26 62.64
B 6.09 3.88 470 5.65 6.71 K 4 R 59.36 63.57 65.48 66.68 67.32
H AR AT 402.64 361.09 372.95 38499  397.03 W 4% A 6.61 57.50 -2.79 -3.76 -4.75
B3 b P 350.04 396.40 41210 43256  456.92 A BALR R 0.00 0.00 0.00 0.00 0.00
KA 95.46 110.77 116.28 12156  126.73 NRIEE NI 1.10 22.91 1.21 1.32 1.43
B &%~ 200.43 194.51 20427  215.88  230.16 BF A S 44.32 30.75 36.53 38.47 41.76
PRT% 5.85 6.05 6.35 7.14 8.13 2 LA 22259  170.60  269.17  340.80  425.17
HAIER T~ 48.30 85.07 85.20 87.98 91.90 XX TN 0.02 0.05 0.03 0.04 0.05
x = EH 1303.73  1378.43  1635.64 1867.54 2157.63 T 0.02 1.04 0.02 0.03 0.04
R R 93.57 86.02 98.05  109.73 12452 #1965 222.60  169.61  269.18  340.81 42518
Rl S 0.00 0.00 0.00 0.00 0.00 PR AFHL 21.87 23.66 27.64 33.57 39.20
B AR B 12.15 14.40 15.87 19.08 22.65 A3 200.73 14595 24154  307.24  385.98
HAFE D R 81.42 71.62 82.18 90.65  101.87 R U EXIT-A -0.02 -0.04 -0.03 -0.03 -0.04
ek R 8.69 18.14 20.04 20.72 22.50 2 & &> 8 4 ALH 200.75 145.99 241.56 307.28 386.02
K Ik 0.00 0.00 0.00 0.00 0.00 EBITDA 24018 23820  277.34  348.94  433.49
kR 7 b 8.69 18.14 20.04 20.72 22.50 EPS (&) 0.50 0.36 0.60 0.77 0.97
R At 102.26 104.16 118.09 13045  147.02
A 400.01 400.01 400.01  400.01  400.01 2R 2020 2021 2022E 2023E 2024E
AR 351.75 351.75 35175 35175 35175 Ak EEAH
G AME 431.34 497.34 73890  954.38  1223.63 B AN (%) 5.61 3.58 22.77 21.64 20.36
13BN SR HARE 1200.15  1272.98  1516.30 1735.87  2009.44 & A A (%) 36.25 -23.36 57.78 26.61 24.76
Rt feik RS 1303.73  1378.43  1635.64 1867.54 2157.63 )3 B x 8) A A1 (%) 33.97 -27.28 65.46 27.20 25.63
FAEA
AeRER Fhz: AT A 2% (%) 47.83 4601  46.18 46.36 46.52
KitEE 2020 2021 2022E 2023E 2024E A 5 (%) 31.86 22.37 30.15 31.53 32.91
BHEHAER 169.32 126.98 21495  260.69  336.07 ROE(%) 16.73 11.47 15.93 17.70 19.21
A 200.73 145.95 24154  307.24  385.98
A 18 B 10.97 10.10 10.95 11.89 13.07 BN
" 4% A 6.61 57.50 -2.79 -3.76 -4.75 W QAR F(%) 7.84 7.56 7.22 6.99 6.81
#HEBE -44.32 -30.75 -36.53 -38.47 -41.76 AR E (%) 1.67 6.08 1.58 152 1.45
FEFEEH -5.75 -16.30 0.39 -16.07 -17.45 AR 10.19 11.42 12.48 13.08 13.66
ER S ) 1.08 -39.52 1.38 0.14 0.98 E R 10.13 11.37 12.43 13.03 13.60
BREHALER -407.99 57.27 -0.51 -3.84 -5.41 BiERA
KA H 9.79 10.77 15.46 19.85 24.37 BH RS 0.60 0.49 0.53 0.56 0.58
KA 401.36 -58.27 9.01 9.10 9.38 RS 3K B 4 7.81 7.21 7.81 8.03 7.93
HARIT AR 3.16 9.77 23.96 25.11 28.34 B2 AT 3 B 4 2250 26.55 28.50 29.91 30.07
EREHAER 308.30 -85.06 0.07 -83.83  -107.56 HRAAE (R)
£ £ 3 0.00 0.00 0.00 0.00 0.00 HEROK & (RATHEE) 0.50 0.36 0.60 0.77 0.97
K 0.00 0.00 0.00 0.00 0.00 FIBE DL RA ) 0.42 0.32 0.54 0.65 0.84
3 1% 38 A 40.01 0.00 0.00 0.00 0.00 MO (RAHEE) 3.00 3.18 3.79 4.34 5.02
FARNARIE I 345.04 0.00 0.00 0.00 0.00 i
RS S -76.74 -85.06 0.07 -83.83  -107.56 PIE 24.65 33.89 20.48 16.10 12.82
A K AR 63.65 58.34 21450  173.03 223.11 P/B 412 3.89 3.26 2.85 2.46
EV/EBITDA 16.26 16.39 14.08 11.19 9.01
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FERFF LS TA. ERRTF 95 R AE T U E VMK A4 £ TR AL F AR A IEEBZTERE
PRAERBZTOMXAZ &, 247, FAMRZEN, FELEXREABLIURSFF RO ED . ERFRTRERIERARTF
Wk e —FEAH K, KIERN S, EART FAMMIHERBGERADR F B MIME, THASREME YRR
FHATOMN, BRIERFEE, BEPFRAFRAINERL, FMEIERFRTRE, FOEP AHGITH,

— A% & B
AMEHETEFRBEDARNS] (ATEHAR “RANE” ) AFEAREARENH (F&, BT, BRI AH, )X
BANIWEPER. AXITABABBANMBRIRERALAEF . & ELIER VAN 2RI RAET F = F
MK EARIRE, NHIZEBRMMRF =TI L ETH I, RRETHRE TIER G KiERIRE 6L
MM BB ZHTMMZE P REGRTEN, BLERRLR IATAA LEEBMMRFE = FTNMNZE P B4R AR
ERMERLGANEFIRGAEREFTRE KT L. RIBRERETFANNAATEGCAFTZL, 12K03)
ARIEZFZ LG EAMER T EM. KREFBOE L, TH. S TE, ELREMNARBLEPFELAEZA,
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AT MNTRAE S AFRBEI, KNS TR 5 AREMETH. ERABEMNR—RHGRE. AN HEXE
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PR B F BT RAT L IR F R AR 5o

FTF K

AMERANFRE P Fo flE RATREG AT T, XPHA AR REMNMARLE. K238 KIREA B AHT
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