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AFEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
EWN(EHTT) 204,605 246,725 248370 258438 269,261
S N 2075% 2059%  067%  405%  4.19%
3R EERTT) -10,264 -7,387 8816 10,892 13911
IAEERBIERKE -324.85% -28.03% N/A  2355% 27.72%
REEERRIE (T) -0654 -0471 0.562 0.694 0.886
BREEMHNSTEN 0.38 2.07 2.75 3.50 401
ROE(ABEL TS  -975% -681%  7.56%  871% 10.24%
P/E -13.87 -19.27 16.15 13.07 10.23
P/B 1.35 131 1.22 1.14 1.05
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 169,439 204,605 246,725 248,370 258,438 269,261 Uil s 13,872 16,350 17,176 16,133 17,455 17,698
Wk & 20.8%  20.6% 0.7% 4.1% 4.2% JoR & &) 40,364 47,405 45,388 46,506 48,392 50,418
ER-RIZ 5 ¥ -139, 881 -205, 281 -239, 221 215,958 -221, 973 —227, 440 5 6,602 16,824 12,702 13,312 13,683 14,020
%4 BN 82.6% 100.3% 97.0% 87.0% 85.9%  84.5% Rk 5,300 11,891 11,457 11,368 11,552 11,719
£, ) 29,558 -676 7,504 32,412 36,465 41,821 AR 66,138 92,471 86,722 87,320 91,082 93,855
%4 E N 17. 4% n.a 3.0% 13.0% 14.1%  15.5% %8 15.1% 18. 9% 17.3% 17.1% 16.9% 16. 8%
R Xy ] -1,795 -1,686 -1,442 -1,987 -2,068 -2,154 LIRS 33,824 33,530 34,055 34,455 34,935 35,427
%A E N 1.1% 0. 8% 0. 6% 0. 8% 0.8% 0. 8% B = %~ 295,356 316,307 332,443 339,567 361,859 380, 693
&R -148 -193 -180 -174 -181 -188 %5 K 67.4%  64.5% 66. 1% 66. 4% 67. 3% 68. 0%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% PR 25,914 25,692 26,483 26,757 26,977 27,094
I3 A -4,946 -5,594 -5,637 -5,663 -5,892 6,139 IR /E 372,068 397,597 415,884 423,803 446,707 466,063
R T ON 2.9% 2. 7% 2. 3% 2. 3% 2. 3% 2. 3% % .8 - 84.9%  81.1% 82. 7% 82. 9% 83. 1% 83. 2%
5 K % R -668 -1,325 -1,608 -1,614 -1,680 1,750 * & &t 438,206 490,068 502,606 511,123 537,789 559,918
%4 E N 0. 4% 0. 6% 0. 7% 0. 7% 0.7% 0. 7% 48 15 Y 100,540 117,156 104,517 100,508 106,143 104,705
&A% AT AL (EBIT) 22,001 -9,474 -1,363 22,974 26,644 31,589 R A 3R 41,866 53,962 53,431 49,378 50,765 52,031
%45 AN 13.0% n.a n.a 9.2%  10.3%  11.7% AR Rk 11,642 15,280 13,385 13,329 14,363 15,662
% 5% R -8,836 -8,550 -9,487 -14,268 -14,662 -15,068 A R 154,048 186,398 171,333 163,215 171,271 172,398
%4K BN 5.2% 4.2% 3. 8% 5.7% 5. 7% 5. 6% ¥ 5 112,077 136,858 151,678 161,678 171,678 181,678
H 7 RALBR -6,234 -193  -2,780 -200 -300 -400 4K R 30,605 42,920 53,051 50,655 49,628 48,628
N AME RS R -2 0 0 0 0 0 e 296,730 366,176 376,062 375,548 392,577 402,704
Eegp & 1, 652 822 1,077 1,135 1,148 1,163 &8 R RS 121,699 105,256 108,535 116,566 125,104 135,875
%AL AT A9 18.7%  -5.8% —11.1% 9. 5% 7. 6% 5.9% N 15,698 15,698 15,698 15,698 15,698 15,698
& ol A 9,628 -14,802 -10,411 11,321 14,510 18,964 ko BLA]A 31,248 16,013 6,703 14,734 23,271 34,043
R IREES 5.7% n.a n.a 4. 6% 5. 6% 7.0% Y # R FR ARG 19,777 18,636 18,009 19,009 20,109 21,339
R SIEE -814 525 708 650 670 700 AR AMSSH 438,206 490,068 502,606 511,123 537,789 559,918
CATEVR 8,814 -14,277 -9,703 11,971 15,180 19, 664
1 8 F 5.2% n.a n.a 4.8% 5.9% 7.3% R M
FIT 13 L -3,110 1,604 -382 -2,155 -3,188 -4,523 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 35.3% n.a n.a 18.0%  21.0% 23. 0% E- U Eo
4 A 5,704 -12,673 -10,085 9,816 11,992 15,141 B 0.291 -0.654 -0.471 0.562 0. 694 0.886
VR AR 1,139 -2,409 -2,698 1,000 1,100 1,230 E-Y - & 7.752  6.705 6.914 7.426 7.969 8. 656
b & T B E)6 4 FLiH 4,565 -10,264 -7,387 8,816 10,82 13,911 H R BEREER 2.679  0.384 2.072 2.745 3.501 4.013
EEES 2.7% n.a n.a 3. 5% 4.2% 5. 2% T R A 0.000  0.000 0.000 0.050 0.150 0. 200
iR E
PR % SO N ) &l aE 3.75% -9.75% -6.81%  7.56% 8.71%  10.24%
2020 2021 2022  2023E  2024E  2025E B AR EE 1.04% -2.09% -1.47%  1.72% 2.03% 2. 48%
4 A0 5,704 -12,673 -10,085 9,816 11,992 15,141 FN AR F 3.79% -2.06% -0.34%  4.30% 4.54% 5.03%
VR ARG 1,139 -2,409 -2,698 1,000 1,100 1,230 Wk
e 4 b 27,536 21,875 26,694 26,177 30,016 34,475 FELEMAEKE  -2.33%  20.75% 20.59%  0.67% 4.05% 4.19%
k2 B E 8,078 4,733 7,968 12,854 12,962 13,338 EBIT 3k % 17.38% -143.06% —85.61% N/A  15.98%  18.56%
T B EeLT 731 -7,902 7,943 -5,752 -18 34 EEAREE- S S 170. 68% —-324.85% —-28.03% N/A  23.55% 27.72%
%8 EHALHER 42,050 6,033 32,520 43,095 54,951 62,990 B EEKE 5.95% 11.84%  2.56% 1.69% 5.22% 4.11%
WA TR -42,213 -42,969 -40,278 -32,960 -51,590 -52,460 k¥ 4 V]
4% 7 -874 -452 -445 -400 -480 -492 SR 58.1 61.1 59.0 59.0 59.0 59.0
E:i0) 1,020 765 751 1,135 1,148 1,163 5 B A R 20.2 20.8 22.5 22.5 22.5 22.5
3% EHALHER -42,067 -42,657 -39,971 -32,225 -50,92 -51,789 ISR 35.4 33.1 33.4 33.4 33.4 33.4
REE Sy 26,613 1,877 25,867 0 0 0 B 5 A R 525.0 474.8 428.0 446.2 457.9 468.3
LR ¥y -5,895 55,616 7,787 4,872 15,652 8,322 -3 4 %]
B -16,699 -17,725 -16,681 -15,348 -17,315 -18,521 R /ARG 154.81% 215.03% 219.71% 210.27% 206.17% 195.72%
# T ENALHR 4,019 39,767 16,973 -10,475 -1,663 -10,1%9 EBIT #) 8 4% Bef& £ 2.5 -1.1 -0.1 1.6 1.8 2.1
EIERED R o 3,263 2,297 9,962 395 2,366 1,001 ® R 67.71% 74.72% 74.82% 73.48% 73.00% 71.92%
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. 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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
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AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
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R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn
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