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mA 2021 2022 2023E  2024E  2025E
I INCYE) 2,675 2,491 3,048 3,686 4,453
N T 37.15% -6.88% 22.34% 20.93% 20.81%
3 EFD(E 7T) 1,197 890 1,113 1,352 1,637
ISP 36.74% -25.67% 25.15% 21.44% 21.06%
PhES R U (5T) 1.486  1.101  1.378  1.674  2.026
SRESHERS TR 1.55 1.09 1.64 177 2.11
ROE(AZBAR)MES 35.63% 24.89% 27.91% 29.05%  29.85%
P/S 35.87 2812 2139 17.61  14.55
P/B 12.78 7.00 5.97 5.12 434
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 1,951 2,675 2,491 3,048 3,686 4,453 Uil s 1,575 2,319 2,559 2,502 2,827 3,323
Wk & 37.1%  -6.9%  22.3%  20.9%  20.8% R & 226 314 246 346 419 506
ER-RIZ 5 ¥ -288 -402 -440 -545 -666 -827 5 121 197 349 298 365 453
%4 &N 14.8%  15.0%  17.7%  17.9% 18.1%  18.6% Rk 65 225 139 128 150 179
£, ) 1,663 2,273 2,051 2,503 3,020 3,626 AR 1,987 3,056 3,293 3,275 3,761 4,461
%4 NN 85.2%  85.0%  82.3%  82.1%  81.9%  81.4% %8 61.8%  63.5% 60. 8% 58. 7% 59. 3% 61.2%
R Xy ] -29 -40 -35 -46 -55 -67 LIRS 99 111 69 69 169 269
%A E N 1.5% 1.5% 1. 4% 1.5% 1.5% 1.5% B = %~ 906 1,252 1, 651 1,805 1,967 2,097
&R -468 -598 -701 -732 -885 -1,046 %5 K 28.2%  26.0% 30. 5% 32.3% 31. 0% 28. 8%
RS ON 24.0%  22.4%  28.1%  24.0% 24.0%  23.5% PR 154 181 197 214 229 248
I3 A -119 -131 -138 -162 -184 -214 R 1,230 1,754 2,120 2,309 2,585 2,833
%4 N 6.1% 4.9% 5.5% 5. 3% 5. 0% 4. 8% % .8 - 38.2%  36.5% 39. 2% 41. 3% 40. 7% 38. 8%
5 K % R -81 -174 -254 -305 -369 -445 * & &t 3,217 4,810 5,413 5,583 6,345 7,294
%A AN 4.1% 6.5% 10.2%  10.0% 10.0%  10.0% 4310 455 0 3 322 0 0 0
&A% AT AL (EBIT) 966 1,330 924 1,260 1,527 1,853 R A 3R 142 171 206 264 320 389
%K BN 49.5%  49.7%  37.1%  41.3%  41.4%  41.6% AR Rk 189 212 189 214 259 313
% 9% A 27 12 18 -1 12 21 R N 331 386 717 478 579 702
%4 E N -1.4%  -0.5%  -0.7% 0.0% -0.3%  -0.5% K 053 0 0 0 0 0 0
W ALK -2 -7 -5 0 0 0 2R K R 52 1,040 1,106 1,101 1,098 1,095
A A MEE I E 0 0 0 0 0 0 il 383 1,426 1,823 1,579 1,677 1,797
Eegp & 15 29 11 10 10 10 &8 R RS 2,807 3,359 3,574 3,989 4, 654 5,483
%A% AT A 1.5% 2. 0% 1. 0% 0. 8% 0. 6% 0. 5% N 799 805 808 808 808 808
& ol A 1,054 1,418 1,029 1,319 1,599 1,934 ko BLA]A 1,368 1,933 2,103 2, 650 3,316 4,145
R IREES 54.0%  53.0%  41.3%  43.3%  43.4%  43.4% Y # R FR ARG 27 25 16 15 14 13
ok S S -22 -1 -13 -10 -10 -10 AR AMSSH 3,217 4,810 5,413 5,583 6,345 7,294
CATEVR 1,032 1,407 1,017 1,309 1,589 1,924
RS 52.9%  52.6%  40.8%  42.9%  43.1%  43.2% e R 5
ZEEEA -159 -211 -136 -196 -238 -289 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 15. 4% 15. 0% 13. 4% 15.0%  15.0% 15. 0% E- U Eo
4 A 873 1,196 881 1,112 1,351 1,636 B 1.095 1.486 1.101 1.378 1. 674 2.026
VRO AR ARE -2 -1 -9 -1 -1 -1 AR 3.512 4.170 4. 425 4.939 5.762 6.789
12 & T E)4Y 4 A1 875 1,197 890 1,113 1,35 1,637 H R BEREER 1.198 1.551 1.094 1. 642 1.769 2.111
EEES 44.9%  44.7% 35.7%  36.5%  36.7%  36.8% T R A 0.900  0.660 0.900 0.700 0. 850 1.000
iR E
PR % SO N ) &l aE 31.18% 35.63% 24.89% 27.91% 29.05%  29.85%
2020 2021 2022  2023E  2024E  2025E B AR EE 27.21% 24.88% 16.43%  19.94%  21.31%  22.44%
4 A1) 873 1,196 881 1,112 1,351 1,636 FN AR F 28.83% 26.38% 16.50% 21.67% 23.16%  24.49%
g it -2 -1 -9 -1 -1 -1 Wk
e 4 b 41 65 87 83 95 108 B LEMNEKE  36.24% 37.15% —6.88% 22.34% 20.93% 20.81%
k2 B E -18 -37 24 87 43 43 EBIT 3k % 59.34% 37.71% -30.56% 36.40% 21.22%  21.36%
T B EeLT 61 25 -109 44 -60 -81 R URILE S S 53.33% 36.74% -25.67% 25.15% 21.44% 21.06%
%8 EHALHER 957 1,249 884 1,326 1,4% 1,705 B EEKE 28.94% 49.54% 12.54%  3.14% 13.65% 14.95%
WA TR -356 -536 -469 -315 -281 -266 k¥ 4 V]
4% 7 0 -163 153 0 -100 -100 K2 MK 3K R R S 30.5 29.8 36.0 35.0 35.0 35.0
B 15 29 10 10 10 10 PR 135.0 144.0 226.3 200.0 200.0 200. 0
3% EHALHER -341 -670 -306 -305 -37 -356 KA K 3K R R S 52.6 50. 4 67.6 60.0 60.0 60.0
REE Sy 73 195 67 -133 0 0 B 5 A R 120.3 129.7 172. 4 153. 3 138.0 124.0
%y 0 998 296 -322 0 0 X 8 i)
B -386 -1,028 -730 -619 -729 -850 R /ARG -55.58% -46.37% -36.21% -39.08% -40.48% -43.41%
£ f EHALER -313 165 -366 -1,074 -729 -850 EBIT #) 8 4% Bef& £ -35.6 -106.9 -51.8 1,019.4 -124.8 -88.5
EIERED R o 303 744 212 -52 328 498 ® R 11.91%  29.66% 33.67% 28.28% 26.42% 24.64%
KB SR, BEIERFT AT
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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

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




	BaoBiaoZhaiYao

