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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 5550 9,062 9,847 11572 12,263
RTINS 63.12% 6329%  865% 17.52%  597%
I38EREERTT) 1,479 2,316 2,128 2,491 2,627
TSRS 15128 56.53% -809% 17.03%  546%

%

ReEEIRIES (5T) 3184 3561 3.273 3.830 4,040
BRAEMHNS TSR 3.04 450 1.85 456 473
ROE(ABEL T M) 21.26% 2668% 21.74% 22.07% 20.43%
P/E 12.25 8.26 917 7.83 743
P/B 2.60 2.20 1.99 173 1.52
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 5N 3,402 5,550 9,062 9,847 11,572 12,263 il s 1,731 2,692 3,895 3,284 3,776 5,128
3K & 63.1%  63.3% 8.7% 17.5% 6.0% )Rl & &) 391 516 458 948 1,114 1,181
EXR=E 5 ¥ N -2,203 -3,177 5,347 -6,213 ~-7,175 -7,591 fale 764 1, 405 1,176 1,835 2,119 2,242
%4 BN 64.8%  57.2% 59.0%  63.1%  62.0%  61.9% N Rk 2,309 3,099 4,848 4,978 5,007 5,019
E3 1,199 2,373 3,715 3,634 4,397 4,671 AR 5,195 7,712 10,376 11,045 12,016 13,569
%4 N 35.2%  42.8%  41.0%  36.9% 38.0%  38.1% %5 70.5%  76.0% 74.9% 76. 6% 76. 5% 77. 4%
R Xy ] -16 -18 -28 -25 -29 -31 LIRSy 0 0 378 43 43 43
%4 N 0. 5% 0. 3% 0. 3% 0. 3% 0.3% 0. 3% B = %~ 1,625 2,023 2,624 2,925 3,182 3,394
4 A -37 -54 -97 -59 -69 -74 %5 H 22.1% 19.9% 18.9% 20. 3% 20. 3% 19. 4%
%4 N 1.1% 1.0% 1.1% 0. 6% 0. 6% 0. 6% XA 210 209 337 403 467 528
&2 A -367 -457 -626 -689 -810 -858 AR BT~ 2,172 2,441 3,476 3,373 3, 694 3,966
%4 N 10. 8% 8. 2% 6.9% 7.0% 7. 0% 7.0% %8 29.5%  24.0% 25.1% 23. 4% 23. 5% 22. 6%
5T K 3% R -181 -279 -406 -492 -579 -613 &= &t 7,366 10,153 13,82 14,419 15,710 17,536
%4 BN 5.3% 5. 0% 4.5% 5. 0% 5. 0% 5. 0% £33 45 0 362 1,240 793 0 0
B AT AV (EBIT) 599 1,566 2,558 2,369 2,910 3,096 R A 3R 1,339 1,736 2,807 2,813 3,249 3,438
%A EdN 17. 6% 28.2%  28.2% 24.1%  25.1% 25.2% AR AR 305 987 854 886 1, 040 1,101
W % 9% A 4 26 92 23 -87 -111 A R 1,644 3,086 4,901 4,492 4,289 4,539
%4 N -0.1% -0.5% -1.0%  -0.2% 0.7% 0.9% K 53 0 0 0 0 0 0
W ALK -49 -17 -49 -37 -6 -3 Ak K R 80 108 135 1 1 0
N A BRI E 73 83 -14 60 10 0 AR 1,724 3,194 5,037 4,493 4,290 4,539
e &1 16 4 108 4 4 4 £ 38 MR R A 5,642 6,959 8, 678 9,789 11,284 12,860
%A%, AT AU 2. 4% 0. 2% 4. 0% 0. 2% 0.1% 0.1% P A 465 465 650 650 650 650
2 ok A0 661 1,683 2,716 2,427 2,840 2,995 A o BLALIE 2,719 3,939 5,557 6,834 8, 329 9,905
Bk )i E 19.4%  30.3%  30.0%  24.6%  24.5%  24.4% VO ARG 0 0 137 137 137 137
RV IEE 9 5 -3 0 0 0 R AR BAH 7,366 10,153 13,852 14,419 15,710 17,536
CAIEVR 670 1,688 2,713 2,427 2,840 2,995
EUREE:S 19.7%  30.4%  29.9%  24.6%  24.5%  24.4% e R 547
BT 13 AL -81 -208 -336 -298 -349 -368 2020 2021 2022 2023E 2024E 2025E
P A ALE 12.1% 12.3% 12. 4% 12.3%  12.3% 12.3% E 3 & T
4 A0 589 1,479 2,378 2,128 2,491 2,627 AR E 1.267  3.184 3.561 3.273 3. 830 4.040
VR ARG 0 0 62 0 0 0 AT 12.142 14.980 13.346 15.054 17.353 19.776
13 & T 864 4 Al 589 1,479 2,316 2,128 2,49 2,627 F N 2ENEFR 1.488 3.036 4.503 1.851 4.563 4.734
EEES 17.3%  26.7%  25.6%  21.6%  21.5%  21.4% T R A 0.000  0.430 1.000 1.309 1.532 1.616
SEE S
AekER ARPEFA) A kAR 10.43% 21.26% 26.68% 21.74% 22.07%  20.43%
2020 2021 2022  2023E  2024E  2025E B kAR 7.99% 14.57% 16.72% 14.76% 15.85%  14.98%
4 A 0 589 1,479 2,378 2,128 2,491 2,627 BN T AAEF 9.30% 18.62% 22.14% 19.38%  22.34%  20.89%
b HR R ARG 0 0 62 0 0 0 HRR
EIE 279 244 334 349 365 410 EX-R TSI F I 9.39% 63.12% 63.29%  8.65% 17.52%  5.97%
B R &2 -51 -92 -124 5 6 -4 EBIT 3k % 23.35% 161.36% 63.37% -7.41% 22.84%  6.39%
TiEKeTH -125 -220 341 1,279 105 46 EEIREE-E S 16.43% 151.28% 56.53% —8.09% 17.03%  5.46%
% B EH LR 692 1,411 2,928 1,203 2,967 3,078 B A KE 11.63% 37.83% 36.43%  4.09% 8.96%  11.62%
AT R -231 -239 -524 -633 -680 -680 FEEERD
gy 501 -723  -1,997 395 10 0 SN K 3K A R A 26.7 21.1 14.5 21.0 21.0 21.0
i) 157 80 118 4 4 4 A5 B R4 113.8 124. 6 88. 1 110.0 110.0 110.0
3 F EHALAR 427 -882 -2,403 -233 -666 -676 ISR 154.6  122.5 93.2 120.0 120.0 120.0
REE Sy 32 0 2 7 0 0 B R A 136. 1 103.0 74.0 68.2 56.7 50.9
i B H -99 361 758 -512 -793 0 BhHkh
B -52 -203 -664 -1,075 -1,016 -1,051 &G B/ R AR ARG -71.03% -76.80% -83.94% -72.91% -74.62% ~-75.97%
& EHAELER -119 159 95 -1,580 -1,809 -1,051 EBIT A1) £ AR B3 -159.9  -60.1 -27.9 -104.2 33.6 27.9
4% RE 970 684 634 -610 492 1,351 2 R E 23.40% 31.46% 36.36% 31.16% 27.31%  25.89%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0= 4%
KR RBREAE
T % 1 FAe BHR R (AR ) _ o L
e — L Er Ty ﬁaﬁfﬁ(m) ASEHEESRRM EJZXST;.-E_
1 2021-04-28 FEN 29.13 N/A 2300 750
2 2021-08-05 SN 28.37 N/A 3000 200
3 2021-10-28 ESN 31. 68 N/A 21.00 130
4 2022-01-21  E A 35.50 N/A 00 0
5  2022-04-28 BN 33.98 N/A gﬂg ?
6  2022-10-27 EAN 30.56 N/A £ 8 8 8 8 8 8 8
R B4 ER R s § 5 8 B § 8 =8
BT B HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402
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