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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 365,333 369,050 371750 381300 389,150
QIO = 28.44% 1.02% 0.73% 2.57% 2.06%
ASHE(E B 7T) 23,632 12,187 13,279 14,400 15,736
ARSI R 86.42% -48.43% 8.96% 8.44% 9.28%
SR E () 1.061 0.547 0.596 0.647 0.707
BRAEMINZR A 2.69 2.01 151 161 178
ROE(IEEAT)EH)  12.38% 6.26% 6.48% 6.74% 7.05%
P/E 6.75 10.21 1.00 10.14 9.28
P/B 0.84 0.64 0.71 0.68 0.65
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MRk ZRBREFANFHE
Bk (ARFELL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 284,430 365,333 369,050 371,750 381,300 389,150 %A 16,889 20,046 24,150 30,737 34,767 38,699
3K & 28. 4% 1.0% 0.7% 2. 6% 2.1% JoR & &) 42,683 39,023 37,616 40,434 41,473 42,327
ER-RIZ 5 ¥ -253, 245 -316, 456 -346, 852 —347, 752 -355, 530 —361, 707 5 39,357 49,490 46,010 47,637 48,703 49,549
%4 BN 89.0%  86.6% 94.0%  93.5%  93.2%  92.9% B O /b s 47,893 41,474 67,909 65,330 65,592 65,801
£, ) 31,185 48,877 22,197 23,998 25,770 27,443 AR 146,822 150,034 175,685 184,139 190,534 196,376
%4 AN 11.0%  13.4% 6. 0% 6. 5% 6. 8% 7.1% %58 K~ 41.2%  39.4% 44.1% 44. 9% 45.1% 45.1%
Ak B B e -1,281 -1,432 -1,372 -1,375 -1,411 1,440 LIRS 32,192 46,144 33,971 33,971 33,971 33,971
%4 N 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B % %~ 157,955 159,942 162,010 167,005 172,881 179,252
&R -2,933  -1,720 -1,789 -1,859 -1,907 -1,946 %5 K 44.3%  42.0% 40. 7% 40. 7% 40. 9% 41.2%
%4 BN 1. 0% 0. 5% 0.5% 0. 5% 0.5% 0.5% PR 14,578 14,625 14,877 15,249 15,612 15,966
I3 A -4,345 -4,396 -4,351 -4,473 -4,588 -4,683 IR /E 209,403 230,364 222,564 226,120 232,099 238,578
%4 BN 1.5% 1.2% 1.2% 1.2% 1.2% 1.2% %5 K~ 58.8%  60.6% 55. 9% 55. 1% 54. 9% 54.9%
5 K % R -8,726 -11,371 -3,168 -3,718 -3,813 -3,892 * & &t 356,225 380,398 398,249 410,259 422,633 434,953
%4 BN 3.1% 3.1% 0. 9% 1.0% 1. 0% 1. 0% 48 15 Y 13,821 22,265 14,579 12,813 13,228 12,962
B A AT AV (EBIT) 13,900 29,958 11,517 12,573 14,052 15,483 R A 3R 48,538 61,664 65,022 66,412 67,985 69,167
%45 AN 4.9% 8. 2% 3.1% 3. 4% 3.7% 4.0% R R Rk 66,729 53,475 64,386 65,817 66,805 67,726
% 5% R -1,462 -1,788 -1,546 -1,334 -1,493 -1,353 bz 129,089 137,404 143,988 145,042 148,018 149,855
%4K BN 0.5% 0.5% 0. 4% 0. 4% 0. 4% 0. 3% ¥ 5 10,363 14,773 21,573 21,573 21,573 21,573
W ALK 807 -1,448 -1,084 0 0 0 4K R 17,030 17,501 16,812 15,558 14,516 13,758
N AME RS R -63 -177 43 0 0 0 e 156,482 169,677 182,373 182,173 184,107 185,186
Eegp & 3,140 3,975 5,112 5,000 5,000 5,000 &8 R RS 184,371 190,934 194,623 205,033 213,672 223,114
%A% AT A 19.6%  12.9%  34.0%  28.2%  26.2%  24.2% N 22,269 22,268 22,268 22,268 22,268 22,268
& ol A 16,955 32,563 15,604 18,240 19,558 21,130 A o Be Al 76,703 84,170 84,006 91,973 100,612 110,054
R IREES 6. 0% 8. 9% 4.2% 4.9% 5.1% 5. 4% VO ARG 15,371 19,787 21,253 23,053 24,853 26,653
R SIEE -933  -1,854 -560 -500 -500 -500 AR AMSSH 356,225 380,398 398,249 410,259 422,633 434,953
CATEVR 16,022 30,708 15,044 17,740 19,058 20,630
RS 5. 6% 8. 4% 4.1% 4. 8% 5. 0% 5. 3% RS
FIT 43 L -2,036 -4,253 -1,015 -2,661 -2,859 -3,095 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.7% 13.9% 6. 7% 15.0%  15.0% 15. 0% E- U Eo
4 A 13,985 26,455 14,029 15,079 16,200 17,536 B 0.569 1. 061 0. 547 0.596 0. 647 0.707
VR AR 1,309 2,823 1,842 1,800 1,800 1,800 E-Y - & 8.279  8.574 8. 740 9.210 9.598  10.022
= & TR ES6AFE 12,677 23,632 12,187 13,279 14,400 15,736 L e NEFR 1.261 2. 689 2.008 1.508 1. 606 1.776
EEES 4.5% 6.5% 3. 3% 3. 6% 3. 8% 4. 0% A BE RE A 0.000  0.000 0.000 0.239 0. 259 0.283
iR E
PR % SO N ) &l aE 6.88% 12.38%  6.26% 6. 48% 6. 74% 7.05%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.56%  6.21% 3.06% 3.24% 3.41% 3.62%
4 A0 13,985 26,455 14,029 15,079 16,200 17,536 FN AR F 5.12% 10.04%  4.15% 3.97% 4.26% 4.52%
VR ARG 1,309 2,823 1,842 1,800 1,800 1,800 Wk
Bl 17,645 20,794 21,023 20,585 22,699 25,200 FELEMNEKE  -2.61%  28.44%  1.02% 0.73% 2.57% 2.06%
k2 B E -748 -1,623 -4,343 -2,786 -3,329 -3,387 EBIT 3k % 7.73% 115.53% -61.56%  9.17% 11.76% 10.19%
T B EeLT -2,799 14,244 14,010 704 196 193 R URILE S S 2.04% 86.42% -48.43% 8.96% 8. 44% 9.28%
%8 EHALHER 28,084 59,869 44,719 33,582 35,766 39,542 B EEKE 4.89%  6.79% 4. 69% 3.02% 3.02% 2.92%
WA TR -18,411 -21,488 -21,438 -23,757 -28,179 -31,179 k¥ 4 V]
4% 7 2,556 -7,902 -7,460 0 0 0 SR 13.2 10.9 13.8 16.0 16.0 16.0
B 2,468 2,356 2,707 5,000 5,000 5,000 5 B A R 57.4 51.2 50.2 50.0 50.0 50.0
32 K EHALHER -13,388 -27,034 -26,191 -18,757 -23,179 -26,179 ISR 45.9 47.1 52.2 55.0 55.0 55.0
REE Sy 724 2,042 2,683 2, 445 0 0 B 5 A R 179.9 146.0 146. 6 140.7 133.2 127.1
LR ¥y -6,697 -11,543 -3,063 -1,632 415 -266 -3 4 %]
B -7,730 -21,844 -13,360 -7,616 -7,931 -8,408 R /ARG 8.22% 10.19%  6.79% 2.76% 1.13%  -0.60%
& T & ALER -13,702 -31,344 -13,740 -6,802 -7,516 -8,674 EBIT 4 8 R Fetd 3¢ 9.5 16.8 7.4 9.4 9.4 1.4
A BARE 1,204 1,468 4,716 8,02 5,072 4,690 ® R 43.93% 44.61% 45.79%  44.40% 43.56% 42.58%
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e 300 3000
2 2022-04-29 ¥ 5 6.32 N/A shn
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FEN: AR 6—12 A A R L3k 4 15%0A E
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B AR 6—12 A~ F T 3kia A 5% A k.




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
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 RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
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 H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
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.
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AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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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
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