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AN B EmNEEBRARMIFTRECCOKMAELE, SHAHE
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e, LEME. RBILER LR, TLERF IR, (A REHT,
ATl B2 E RIBEARI, RAVEE 2017 48 R FEFFA 4 1.2 10
b (it ER—F) , BFEIEL 5 E KR4, ERCELE Y
AL 25% A4, TR OUM K, EEAERABTIEEL. EREEEH
SEHFEFET, ATLERRE B, LEATLZN ST, HEEHLE
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FHREN NG FUERRE AL LA B LRk, HAMA.
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EIREEHPHE T T, RERZBAFHAF. it 2021-2023 F)ad4
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2. (HE 4 (002266.5Z): BAE MRS, KR
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0 5-48 47 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 1,083 8,343 12,540 15,299 17,640
¥¥ % yoy (%) -1.8 670.1 50.3 22.0 15.3
Ja%A0E (FH L) 161 1,362 2,053 2,439 2,742
¥¥ % yoy (%) 46.9 744.2 50.7 18.8 12.4
EPS s ##i% (/L/#) 0.03 0.25 0.38 0.45 0.51
HHRFEREE (%) 3.9 17.9 19.3 18.9 17.7
P/E (%) 169.8 20.1 13.3 11.2 10.0
P/B (4%) 8.2 3.6 2.9 2.3 1.9
LR Wind, EEERGFZIF Z: BH% 2021 F 7 A 14 7 K840
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F
KEfER (F710) FliE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E i 2019A 2020A 2021E 2022E 2023E
AT 2,286 8,377 12,514 14,222 18,320 DI TN 1,083 8,343 12,540 15,299 17,640
A 941 1,581 3,135 4,116 5,788 Bl RA 878 6,021 9,656 11,857 13,759
2RI 154 397 857 1,497 1,443 B AL B e 11 78 38 39 43
BN P& 93 173 0 0 0 LA 26 32 125 131 144
FAT IR 14 332 188 446 285 Gk 165 330 314 382 441
A 952 4638 6,721 6,829 9,123 W 4% 61 143 206 211 218
H AR SH R 132 1,255 1,613 1,334 1,680 KRR -34 10 0 0 0
R F~ 5361 10,339 11,332 12,825 14,069 ARME TSI -4 0 0 0 0
S ELS 1,451 763 258 -266  -784 B AN 369 202 258 239 245
B &%= 689 1,834 2,589 3,865 4,804 LI b] 249 1,857 2,459 2,917 3,279
R v 621 1,371 1,844 2,152 2,443 B A IO 3 3 1 1 1
HAAE RS K 2,600 6371 6,641 7,075 7,606 FAsh &k 9 13 8 6 5
=&t 7,647 18,716 23,846 27,048 32,389 FINERS 243 1,847 2,452 2,913 3,275
A fi 2,755 8,094 7,848 12,714 8,451 B 434, 61 250 368 437 491
$2 IR 827 2,930 3,080 3,030 3,030 A8 181 1,597 2,084 2,476 2,784
AT A ATES 530 1,426 505 1,866 886 b RR R IR 20 235 31 37 42
R Gt 1,399 3,739 4,263 7,818 4,536 V2 B8] 4 A8 161 1,362 2,053 2,439 2,742
B 3K 293 1,708 2,701 3,214 3,687 EBITDA 383 2,351 2,952 3,575 3,833
KA 209 1,436 2,429 2,942 3,414 EPS (1) 0.03 0.25 038 045 051
HAbAE RS A 84 272 272 272 272
fifrait 3,049 9,803 10,549 15,928 12,137
VR R 1,240 1,212 1,243 1,280 1,322
M 1,979 5,370 8,761 8,761 8,761
F AR 155 17 -3,374 -3,374 -3,374 EEMHHE
B A 1,175 2,340 4,129 6,308 8,800 o 2019A 2020A 2021E 2022E 2023E
)2 BN R AAA 3,359 7,701 12,055 9,840 18,930 AR
Fi e A A A 7,647 18,716 23,846 27,048 32,389 2L (%) -1.8 670.1 50.3 22.0 15.3
2 1 A5 (%) 36,5 6454 324 18.6 12.4
V2 FEAG 44(%) 469 7442 50.7 18.8 12.4
KA S
£ % (%) 189 278  23.0 225 22.0
ALAER (TH) A % (%) 14.9 16.3 16.4 15.9 15.5
ot E 2019A 2020A 2021E 2022E 2023E ROE(%) 3.9 17.9 19.3 18.9 17.7
ZEEHAER -57 -132 1,805 2,312 2,587 ROIC(%) 45 14.0 14.1 14.0 13.2
A 181 1,597 2,084 2,476 2,784 e Yl
A8 e 105 279 325 477 368 K7 R E (%) 399 524 442 489 375
W 4% 61 143 206 211 218 & Fi R L E (%) 6.8 37.1 276 209 11.9
BAARE -369 -202  -258  -239  -245 AR 0.8 1.0 1.6 1.3 2.2
FEFELH -68 -1,951 -1,068 -1,091 -1,028 B r 0.5 0.5 0.7 0.6 1.1
H2BRER 33 2 515 478 490 B
EFEHAER -33 -1,550 -1,060 -1,732 -1,367 B S 0.13  0.63 059 060  0.59
KA I 192 1435 1,253 2,789 922 RIS A B 4.6 302  20.0 13.0 12.0
S ELL 175 -255 505 520 518 FLAT M A B 1.6 6.2 10.0 10.0 10.0
AT AR 334 -369 697 1,577 73 BRI ()
EREDAER -248 976 159 1,050 452 FOR B (R 0.03  0.25 038 045 051
IR -116 2,103 150 -50 0 BRETNEA(GHRE) -0.04 -012 034 043 048
K Hp 99 1,227 993 513 473 B R TR (R ) 0.63 1.43 1.78 221 2.69
37 PRI Ae 0 3,391 3,391 0 0 TR R
P ARG Fu -69 -138 -3391 0 0 P/E 169.8  20.1 13.3 11.2 10.0
R IR 278 -161 -39 -28 84 P/B 8.2 3.6 2.9 2.3 1.9
P4 5 iR =299  -747 904 1,631 1,672 EV/EBITDA 120.3 209 16.6 13.6 12.5
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