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2020A 2021A 2022E  2023E 2020A 2021A 2022E 2023E
15,733 16,832 19,385 21,502 -12.6%  7.0%  152%  10.9%
13,598 14,451 16,524 18,270 -163.7% NM.  194.0%  24.7%
43 46 53 59 EBITDA 30.9%  25.3%  12.7%  13.6%
381 297 342 380 -186.7% NM.  223.4%  24.7%
1,282 1,353 1,415 1,570 -172.1% N.M.  284.9%  26.5%
351 193 182 198
-253 -303 -357 392 13.3%  13.9% 145% 14.8%
-331 171 502 626 21%  1.0%  2.6%  2.9%
6 23 8 10 EBITDA 59%  68%  67%  6.9%
-338 193 510 636 1.6%  0.8%  21%  2.4%
3 68 102 127 12%  0.6%  2.0%  2.2%
-82 1 1 1
-258 126 409 510 0.97 1.07 1.07 1.11
-185 99 381 482 0.75 0.79 078  0.80
EBITDA 920 1,153 1,299 1,475 0.22 0.23 022 022
73.6%  69.2%  69.5% 71.4%
1,503 1,406 1,482 1,557 49.9%  14.2%  12.0% 10.7%
2,900 2,408 2,660 2,951
54 93 80 92 15%  0.8%  2.5%  2.9%
1,504 1,730 1,978 2,187 59%  2.8%  8.6% 10.6%
739 878 973 1,052
6,700 6,515 7174 7,839 0.23 0.11 037 046
3,981 3,790 3,925 3,894 3.81 4.15 434 423
6,645 5,904 5,969 6,036 0.00 0.18 057 071
10,626 9,694 9,894 9,930 0.72 0.64 111 097
17,326 16,209 17,068 17,768
2,887 2,384 2,384 2,384 N.M. 80.9 250 201
2,455 2,340 2,830 3,043 2.4 2.2 2.1 2.2
1,555 1,345 1,490 1,612 EV/EBITDA 165 12.7 1.6 10.5
6,898 6,069 6,704 7,039 0.0%  1.9%  62%  7.8%
3,296 3,057 3,549 4,042
2,565 2,085 1,605 1,605
5,861 5,141 5,154 5,647
12,759 11,211 11,858 12,686
4,269 4,645 4,857 4,729
298 354 353 353
17,326 16,209 17,068 17,768
-258 126 409 510
825 766 606 640
-202 -238 40 -265
446 64 192 206
810 719 1,247 1,090
726 -740 -809 -679
-46 153 5 5
772 -588 -804 -674
18 34 0 0
6 742 493 493
-668 667 -859 -835
-644 -40 -366 342
46 -114 0 0
-560 -23 77 74
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8
2022E 2023E
21,247 19,385 -8.8% 21,502
3,399 2,809 -17.4% 3,174
648 409 -36.9% 510
0.61 0.37 -39.9% 0.46
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2022E 2023E 2021A/E  2022E

600104.SH * CNY 198,619 17.00 CNY 29.00 6.4 6.0 25,937 30,888 33,356
601633.SH * CNY 199,706 27.40 CNY 48.00 23.0 14.4 6,726 11,022 17,624
000625.SZ * CNY 75,278 11.33 CNY 19.50 14.4 12.7 4,622 5,995 6,832
600418.SH * CNY 23,565 10.79 CNY 14.30 76.5 33.4 200 308 705

000550.SZ * CNY 8,795 13.72 CNY 17.00 16.1 115 574 737 1,028
600066.SH * CNY 19,031 8.41 CNY 12.00 13.6 9.5 614 1,399 1,999
000338.SZ * CNY 110,068 13.35 CNY 18.00 9.7 9.0 9,254 12,008 12,985
000951.82 * CNY 14,427 12.28 CNY 20.00 7.2 6.1 1,536 2,000 2,381
000800.SZ * CNY 40,212 8.64 CNY 13.00 8.4 7.3 3,900 4,815 5,504
301039.8Z * CNY 16,080 9.46 CNY 13.00 17.2 141 901 1,109 1,351
600741.SH * CNY 62,897 19.95 CNY 37.50 8.2 7.2 6,801 7,706 8,740
600660.SH * CNY 87,111 35.58 CNY 46.00 21.7 17.2 3,146 4,279 5,386
601799.SH * CNY 37,124 129.95 CNY 200.00 28.2 21.7 949 1,319 1,713
600699.SH * CNY 19,331 14.13 CNY 21.74 17.8 8.5 -3,383 1,084 2,284
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