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mA 2021 2022 2023E  2024E  2025E
I INCYE) 26,636 30,245 35213 42,456 46,764
N T 103.10% 13.55% 16.43% 20.57% 10.15%
3 EFD(E 7T) 7,254 6289 5622 7,581 8,524
ISP 303.37% -13.30% -10.62% 34.85% 12.44%
PhES R U (5T) 3.435 2962 2648 3570  4.015
SRESHERS TR 2.32 3.30 3.48 4.95 5.88
ROE(AZBAT)MES 32.59% 23.36% 18.22% 20.64%  19.57%
P/E 911 1119  11.78 8.74 7.77
P/B 2.97 2.61 2.15 1.80 1.52
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Mk ZRBRETNHE
Bk (ARFELL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 13,115 26,636 30,245 35,213 42,456 46,764 il 1,066 1,884 1,849 3,556 3, 691 5,616
3K & 103.1% 13.6%  16.4%  20.6%  10.1% R & 462 3,862 2,961 3,941 4,752 5,234
EXE 5 ¥ N -10,312 -17,182 -21,491 -27,031 -31,429 -34,167 fale 273 1,039 1,173 1,333 1,550 1,685
%4 BN 78.6%  64.5%  71.1%  76.8%  74.0%  73.1% B /b ad 1,465 1, 606 2,598 2,203 2,333 2, 447
£, ) 2,803 9,453 8,754 8,182 11,026 12,598 AR 3,267 8,391 8,581 11,033 12,325 14,982
%4 BN 21.4%  35.5%  28.9%  23.2%  26.0%  26.9% %8 F 15.9%  29.3% 24. 5% 29.0% 27. 4% 28. 8%
B b AL B e -99 -135 -217 -246 -297 -327 L RSy 0 0 0 0 0 0
%4 BN 0. 8% 0. 5% 0.7% 0. 7% 0.7% 0.7% g 14,721 17,320 20,617 25,102 30,484 34,707
4 A -43 -63 -52 -70 -85 -94 %5 R 71.6%  60.4% 58. 9% 65.9% 67. 8% 66. 7%
%4 BN 0. 3% 0. 2% 0. 2% 0. 2% 0.2% 0. 2% XA 1,282 1,530 1,760 1,940 2,113 2,304
I3 A -177 -276 -262 -317 -382 -421 IR /E 17,282 20,262 26,424 27,071 32,626 37,038
%A BN 1. 4% 1. 0% 0.9% 0.9% 0.9% 0.9% %5 R~ 84.1% 70. 7% 75. 5% 71. 0% 72. 6% 71.2%
5 K %R -284 -368 -611 -704 -849 -935 k= & 20,549 28,653 35,005 38,104 44,951 52,019
%4 E N 2. 2% 1. 4% 2. 0% 2. 0% 2. 0% 2. 0% 48 315 1,248 670 473 412 486 472
B ATA)E (EBIT) 2,200 8,610 7,613 6,844 9,413 10,821 R A 3R 1,663 2,238 1,885 2,122 2,468 2,683
%K BN 16.8%  32.3%  25.2%  19.4%  22.2%  23.1% AR AR 803 1,311 1,212 1,193 1, 471 1,633
% 9% A -106 -96 -59 -102 -207 -258 A R 3,714 4,219 3,571 3,728 4,425 4,788
%A BN 0.8% 0. 4% 0.2% 0.3% 0.5% 0. 6% K #5k 1,175 1,705 3,257 2,372 2,372 1,774
W ALK -10 -42 -24 0 0 0 Ak K R 12 23 258 26 23 21
A A MEE I E -9 1 1 0 0 0 il 4,901 5,948 7,085 6,126 6,820 6,583
ket e 47 30 38 30 30 30 £ 18 PR AR AR 15,469 22,256 26,923 30,846 36,728 43,554
%A% 7T AU 2. 2% 0. 3% 0. 5% 0. 4% 0. 3% 0. 3% b A 1,627 2,112 2,123 2,123 2,123 2,123
& ol A 2,127 8,509 7,604 6,772 9,236 10,593 ko BLA]A 11,003 17,040 21,642 25,565 31,448 38,273
B ok A 16.2%  31.9%  25.1%  19.2%  21.8%  22.7% VO ARG 180 450 998 1,133 1,403 1,883
RV IEE -4 18 -193 0 0 0 R AR BAH 20,549 28,653 35,005 38,104 44,951 52,019
CATEVR 2,123 8,527 7,411 6,772 9,236 10,593
EUREE:S 16.2%  32.0%  24.5%  19.2%  21.8%  22.7% e R 5
BT 13 AL -325 -1,273 -1,123 -1,016 -1,385 -1,589 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 15. 3% 14.9% 15. 2% 15.0%  15.0% 15. 0% E: U Eo
o4 A1) 1,798 7,254 6,288 5,757 7,851 9,004 R E 1.106  3.435 2.962 2. 648 3.570 4.015
Y H AR S 0 0 -2 135 270 480 R A T 9.509 10.538 12.680 14.527 17.298 20.512
b & T B E)6 4 FliH 1,798 7,254 6,289 5,62 7,581 8,524 L 2ENEER 1. 841 2.323 3.296 3. 477 4.946 5. 881
EEES 13.7%  27.2% 20.8% 16.0% 17.9%  18.2% A T R A 0.300  0.800 0. 800 0. 800 0. 800 0. 800
SEE S
AL ikEzhk ARFEFAL &l aE 11.63% 32.59% 23.36% 18.22%  20.64% 19.57%
2020 2021 2022  2023E  2024E  2025E R A EE 8.75% 25.32% 17.97% 14.75% 16.86%  16.39%
4 A 0 1,798 7,254 6,288 5,757 7,851 9,004 FN RS F 10.31% 29.20% 20.40% 16.73% 19.51%  19.28%
VR ARG 0 0 -2 135 270 480 Wk
EE 1,318 1,468 1,808 2,288 3,142 3,803 B LEMAEKE  -7.58% 103.10% 13.55% 16.43% 20.57% 10.15%
E R &2 86 63 34 81 42 33 EBIT k% -26.63% 291.46% -11.58% -10.10% 37.54% 14.95%
T B EeLT -208 -3,879 -1,130 -744 -534 -354 kR URILE S S -26.69% 303.37% -13.30% -10.62% 34.85% 12.44%
% B EHLLHR 2,995 4,906 6,99 7,382 10,501 12,486 B A KE 12.99% 39.44% 22.17%  8.85% 17.97% 15.72%
AT R -2,595 -3,660 -6,931 -2,962 -8,697 -8,215 K EEEES
4% 7 280 0 -400 0 0 0 SR E Y 0.8 0.7 0.7 0.7 0.7 0.7
i 50 31 38 30 30 30 Pl R P 10.7 13.9 18.8 18.0 18.0 18.0
2 FEHALAR -2,266 -3,689 -7,292 -2,932 -8,667 -8,185 KA IR RIS R H 40. 4 38.8 32.4 26.0 26.0 26.0
R €Sy 180 270 754 0 0 0 B 5 A R 313.1 220. 4 188.2 241.8 221.0 221.9
i B H 2 -57 1,350 -955 74 -612 BhHkh
B -553 -769 -1,828 -1,784 -1,770 -1,761 &G B/ R AR ARG 2.25% -2.26% 1.70% -6.81% -5.87% -10.51%
% T & ALER -371 -556 276 -2,739 -1,606 -2,373 EBIT 4 8 R Fetd 3¢ 20.7 89.7 129.4 67. 4 45.5 42.0
e BAE 352 717 -13 1,712 138 1,928 ® A 23.85% 20.76% 20.24% 16.08% 15.17% 12.65%
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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%
R BRI
X B FF IR H (AR F) .
- ABMGT) SR SERN R
5 B #7 R 8 B A= 900 1,000
1 2021-12-23 EPN 32.65 N/A 4000 o
- 3800
2 2022-01-21 SEN 31. 67 N/A 3600 B0
3 2022-01-25 EYN 30.95 N/A 3400
3200 400
4 2022-03-29 FEN 32.34 N/A 3000 0
5  2022-04-30 EIN 30. 20 N/A gggg .
6  2022-08-31 EIN 29. 40 N/A 8 B 8 8 8 8 8 S
7 2022-10-28 ESN 27.34 N/A s & ¥ &8 H ®§ & &
8  2023-03-30 EPN 33. 64 N/A
R B AERT LA
BRI AHHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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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.
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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
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