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2019A 2020A 2021E 2022E 2023E 2021-04-30
5,743 6,977 9,629 11,073 12,734 2 688396.SH
yoy % -8.4 21.5 38.0 15.0 15.0 2020-11-04
401 964 2,281 2,644 2,989
yoy % -6.7 140.5 136.7 15.9 13.0
EPS / 0.30 0.73 1.73 2.00 2.26
% 8.0 9.0 16.7 16.3 15.6
P/E 263.9 109.7 46.4 40.0 35.4
P/B 19.5 10.0 8.3 6.9 5.8
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2019A 2020A 2021E 2022E  2023E 2019A 2020A 2021E 2022E 2023E
5092 10914 12414 15215 18274 5743 6977 9629 11073 12734
1931 6866 7379 10187 12134 4431 5061 6259 7308 8468
1006 1270 1871 1741 2413 66 69 48 55 64
13 12 23 18 29 112 106 116 133 140
52 52 91 73 116 377 370 453 509 586
1055 1269 1605 1751 2138 483 566 635 731 840
1036 1445 1445 1445 1445 31 120 <197  -252 -339
5003 5618 6896 6912 6875 -37 -11 68 29 5
82 191 303 417 532 239 127 152 173 151
3816 4367 5438 5378 5254 0 1 0 1 1
275 274 282 259 224 0 28 13 14 18
830 787 872 857 865 2 0 4 2 2
10095 16532 19309 22127 25149 478 1072 2417 2748 3141
1979 3034 3523 3993 4340 33 16 20 23 20
0 6 6 6 6 4 2 4 4 3
848 1128 1316 1538 1769 506 1086 2433 2767 3157
1130 1900 2200 2450 2565 -6 26 82 M 76
1726 1698 1528 1196 853 512 1060 2351 2726 3081
1506 1442 1272 940 597 112 % 71 82 92
220 256 256 256 256 401 964 2281 2644 2989
3704 4732 5051 5190 5193 EBITDA 1257 1709 3229 3768 4250
968 1218 1289 1370 1463 EPS 030 073 173 200 226
830 1130 1320 1320 1320
5450 9418 9418 9418 9418
1225 302 1928 4466 7335 2019A 2020A 2021E 2022E 2023E
5423 10583 12970 15567 18493
10095 16532 19309 22127 25149 (%) -84 215 380 150 150

(%) 184 1243 1256 137 143
(%) -67 1405 1367 159  13.0
(%) 228 275 350 340 335
(%) 7.0 13.8 237 239 235
2019A 2020A 2021E  2022E  2023E ROE(%) 8.0 9.0 16.7 163 156
576 1832 2385 4163 3358 ROIC(%) 7.8 7.7 150 149 143
512 1060 2351 2726 3081
709 733 965 1228 1402 (%) 367 286 262 235 206
31 120 -197  -252  -339 (%) -43  -43.7 399 523  -559
0 -28 -13 -14 -18 2.6 36 35 3.8 4.2
715 94 717 477 -765 1.7 3.0 2.9 3.2 3.6
38 93 -4 -2 -3
-41 -1267  -2225  -1228  -1344 0.6 0.5 0.5 0.5 0.5
612 573 1165  -98 -152 5.4 6.1 6.1 6.1 6.1
-82 -147 <112 -114  -115 5.4 5.1 5.1 5.1 5.1
490 -841 1173 -1439  -1612
180 4453 354 127 -67 ( ) 030 073 173 200 226
0 6 0 0 0 ( 044 139 181 315 254
1506  -64 4170 -332 -344 ( ) 411 802 968  11.65 13.87
0 300 190 0 0
571 3969 0 0 0 P/E 2639 1097 464 400  35.4
1115 242 334 205 276 P/B 195 100 8.3 6.9 5.8
374 4952 513 2808 1947 EV/EBITDA 843 591 311 259 224
Wind 2021 8 18




@Elﬁﬁ# 2021 08 19
6 15%
A 5%n~15%
300 -5%~+5%
5%
10%
500 -10%~+10%
10%
26 3 868 Ones6 10
100032 200120
010-57671718 021-38124100
gsresearch@gszq.com gsresearch@gszq.com
1115 100 24

330038
0791-86281485
gsresearch@gszq.com

518033
gsresearch@gszq.com




