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REAERER (ART)

= 2021 2022 2023E 2024 2025E
BWWA(EHTT) 4577 4238 5422 6813 8526
BB A KR 3166%  -741% 27.94%  2565%  2514%
AREFIE(E ) 785 433 665 894 1199
ARG RBIE K= 3333% -4481% 53.48% 3457%  34.07%
RSB SRR () 0973 0537 0824 1109 1487
SREEUENESTAM 131 132 106 2.06 2,08
ROE(IBEBAS)(MEE)  418%  779%  1089%  13.09%  15.23%
P/E 3924 4875 2734 2032 15.16
P/B 5.56 3.80 298 266 231
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 3,477 4,577 4,238 5,42 6,813 8,52 %A 326 493 451 718 252 127
3K & 31.7%  -7.4%  27.9%  25.6%  25.1% R & 1,593 1,994 2,118 2,621 3,014 3,771
ER-RIZ 5 ¥ -2,216 -2,973 -2,840 -3,570 -4,458 -5,545 A% 621 1,048 930 1,314 1, 450 1,732
%4 BN 63.7%  64.9%  67.0%  65.8%  65.4%  65.0% B O /b s 114 189 151 171 175 179
£, ) 1,261 1,605 1,399 1,853 2,355 2,981 AR 2,654 3,725 3, 650 4,825 4,891 5,810
%4 NN 36.3%  35.1%  33.0%  34.2% 34.6%  35.0% %8 35.3%  38.2% 33. 4% 35. 2% 33. 9% 36. 3%
R Xy ] -33 -40 -51 -43 -55 -68 LIRS 105 136 173 218 218 218
%4 N 0. 9% 0. 9% 1.2% 0. 8% 0. 8% 0. 8% Fa 3,864 4,805 5,938 7,148 7,854 8, 468
Lk @2 -93 -88 -82 -92 -116 -145 %5 K 51.4%  49.3% 54.3% 52.2% 54. 4% 52.9%
%4 BN 2.7% 1.9% 1.9% 1.7% 1.7% 1.7% R H 779 835 937 1,095 1,116 1,138
I3 A -155 -207 -261 -336 -422 -529 IR /E 4,868 6,017 7,289 8,866 9,552 10,187
%4 BN 4.5% 4. 5% 6. 2% 6. 2% 6. 2% 6.2% % .8 - 64.7%  61.8% 66. 6% 64. 8% 66. 1% 63. 7%
5 K % R -244 -344 -352 -423 -531 -665 * & &t 7,522 9,741 10,938 13,690 14,443 15,997
%A AN 7.0% 7.5% 8.3% 7.8% 7.8% 7. 8% 4310 455 934 668 1,046 1,893 1,486 1,435
B A AT AV (EBIT) 736 926 652 958 1,231 1,574 R A 3R 889 1,246 1,115 1,297 1, 621 2,017
%45 AN 21.2%  20.2% 15.4%  17.7%  18.1%  18.5% R R Rk 174 322 230 297 370 461
% 5% R -55 -57 -51 -123 -158 -149 bz 1,997 2,236 2,391 3, 487 3,477 3,913
%4K BN 1. 6% 1.2% 1.2% 2.3% 2.3% 1.7% * 5 315 1,226 2,000 3,000 3,000 3,000
W ALK -64 -35 -93 -55 -22 -15 2R K R 261 429 448 481 431 431
A A MEE I E 0 0 0 0 0 0 il 2,573 3,891 4,839 6,968 6,908 7,343
Eegp & -3 -5 -13 -3 -3 -3 & 8 AR R RS 4,845 5,532 5,559 6,101 6,835 7,873
%AL AT A n.a n.a n.a n.a n.a n.a Hop AR 806 806 806 806 806 806
& ol A 692 945 581 877 1,148 1,507 A o Be Al 1,911 2,485 2,663 3,167 3,900 4,938
R IREES 19.9%  20.6%  13.7%  16.2%  16.9%  17.7% VO ARG 104 318 541 621 701 781
R SIEE -6 -6 -4 -1 -2 -2 R AR AR SSH 7,52 9,741 10,938 13,690 14,443 15,997
CATEVR 687 939 577 876 1,146 1,505
RS 19.7%  20.5%  13.6%  16.2%  16.8%  17.7% e R S5
FIT 43 L -89 -89 -52 -131 -172 -226 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13. 0% 9.5% 9.0% 15.0%  15.0% 15. 0% E: U Eo
4 A 597 850 525 745 974 1,279 B 0.730  0.973 0.537 0.824 1.109 1.487
VRO AR ARE 9 65 92 80 80 80 AR 6.009 6.861 6.894 7.567 8.476 9.764
b & T B E)6 4 FliH 588 785 433 665 894 1,19 L e NEFR 1.008 1.313 1.320 1. 064 2.059 2.085
EEES 16.9%  17.1%  10.2%  12.3%  13.1%  14.1% A BE RE A 0.200  0.200 0. 300 0.200 0. 200 0. 200
R E
AL ikEzhk ARFEFAL &l aE 12.15% 14.18%  7.79% 10.89% 13.09% 15.23%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.82%  8.05% 3.96% 4.85% 6.19% 7.50%
4 A1) 597 850 525 745 974 1,279 FN AR F 10.10%  10.50% 6.29% 6.83% 8.53%  10.03%
VR ARG 9 65 92 80 80 80 Wk
El I ] 420 456 595 663 735 820 EF LS MAMKE  29.09%  31.66% -7.41% 27.94% 25.65% 25.14%
k2 B E 80 98 79 164 108 153 EBIT 3k % 54.67% 25.86% -29.57% 46.93% 28.51%  27.85%
T B EeLT -284 -345 -136 -714 -157 -572 R URILE S S 46.50% 33.33% -44.81% 53.48% 34.57% 34.07%
%8 EHALLHR 813 1,058 1,064 858 1,660 1,681 B EEKE 19.31%  29.51%  12.29% 25.16%  5.50%  10.76%
WA TR -1,150 -1,369 -1,363 -2,153 -1,392 -1,442 k¥ 4 V]
gy -55 -67 -157 -45 0 0 SN K 3K B R A 118.1 107.1 127.8 135.0 120.0 120.0
B 0 -50 0 -3 -3 -3 PR 96.2 102.5 127.1 140.0 125.0 120.0
32 K EHALHR -1,205 -1,486 -1,520 -2,201 -1,395 -1,445 KA IR B R S 59.7 59.5 58.5 60.0 60.0 60.0
REE Sy 5 382 21 39 0 0 B 5 A R 323.8 298.7 399.1 339.5 275.9 221.1
LR ¥y 455 636 914 1,867 -407 -51 -3 §- %]
B -200 -423 -521 -296 -324 -309 R /ARG 18.66% 23.95% 42.42%  62.00% 56.09%  49.70%
% T & ALER 260 595 414 1,609 -731 -360 EBIT #) AR A% 13.3 16.3 12.8 7.8 7.8 10.5
AL BARE -137 162 -43 267 -465 -124 ® R 34.21% 39.95% 44.24% 50.90% 47.83% 45.91%
KB SR, BEIERFT AT
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AREQ AR TELIERRLFRARINA T GAT TARE AT A, 2EEEFR AL LA R A IE AT 809 7 4 fo 2 b RAFALATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
T, TRAMEE, 7T RERNRRBREARE, KARRAEfH T EmE B EIERLE L5, 45 B L FAE L0006 A A HHaE T 2538 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRR 6 & e = S, E R LB E R ALITHIE, BEIERAEBRBRIREAR LA EAREGOETELRIERRAGTHSAF RN, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AREH TIMBANT BB ENE, RAGSEMHKEATRAZA, A48 GEAMRRTHESHEFRAIE), RREEESIERLDA BN E P T A& T
BT C3 & (4 C3R) AT HMEM; AMEI QLGN EFAEDOGFAFT EANE P OHHRIA, BFRRE L, FERAAMHTEP X THIIEFARERTL
R REE . T AREFTRAGEMMIERARERTE, AREQEEAARK A G R H . A BSIERFTRERTRT, EXEMBK, BELIEAR
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%35 : 021-60753903 #,7%: 010-85950438 w75 : 0755-83831378

1A : 021-61038200 R4 : researchbj@gjzq. com. cn 1% f: 0755-83830558
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