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LFAEFER (ARD)
=] 2021 2022 2023E 2024E 2025E
EAWIN(BHTT) 9,411 9,415 9,955 9,959 12,658
B NI ER 31.44% 0.05% 5.73% 0.04% 2711%
I3EFEERTT) 824 183 1,103.9 1,531.2 2,090
I3RS FEEER -54.65% -77.78% 502.66% 38.71% 36.48%
MEEEIRIESCT) 0.379 0.084 0.507 0.704 0.960
BREFEMSFM 0.66 0.55 1.02 1.15 1.57
ROE(FEBAT)(MEE) 7.38% 1.62% 9.07% 11.54% 14.21%
P/E 15.63 77.21 13.23 9.54 6.99
P/B 1.15 1.25 1.20 1.10 0.99
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MR ZRKREANFHE
HsE (ARTFEA L) ¥ 2 uthk (ARFEF L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-2 % 5/ IN 7,160 9, M1 9,415 9,955 9,959 12,658 il 4,161 4,779 5,934 4,092 3,773 4, 656
HrE 31.4% 0. 0% 5.7% 0. 0% 27.1% SRl &S 799 1,235 1,114 1,241 1,241 1,578
EXAT S ¥ -4,153  -7,881  -8,904  -8,295  -7,711  -9,561 F-N's 185 349 521 455 423 524
% B AN 58. 0% 83. 7% 94. 6% 83. 3% 77. 4% 75. 5% H A T~ 772 440 266 272 272 272
2.4 3,006 1,530 511 1, 659 2,248 3,097 AT 5,916 6,803 7,834 6,059 5,709 7,030
LN 42.0% 16. 3% 5. 4% 16. 7% 22. 6% 24. 5% Va 30. 7% 34. 6% 39. 0% 25.8% 23.8% 28. 0%
B A A A e -70 -58 -46 -90 -100 -127 ESEIS 2,834 3,159 3,206 3,206 3,206 3,206
LN 1.0% 0. 6% 0. 5% 0.9% 1. 0% 1. 0% B & 3% 9,554 8, 850 8,230 13,532 14,463 14,243
A -10 -9 -5 -12 -12 -15 %& 9~ 49. 5% 45. 0% 41.0% 57.7% 60. 2% 56. 7%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T~ 652 674 654 643 633 623
32 % -358 -412 -188 -219 -219 -316 RN HF 13,385 12,875 12,262 17,412 18,327 18,092
%A AN 5.0% 4. 4% 2.0% 2.2% 2.2% 2.5% 69. 3% 65. 4% 61. 0% 74.2% 76. 2% 72. 0%
(& & 3% 0 0 0 0 0 0 i 19,302 19,678 20,096 23,471 24,036 25,122
WA E AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% ROV S 1,213 2,173 2,765 3,553 1,224 1,464
AALATA)E (EBIT) 2,568 1,050 272 1,339 1,917 2,639 RLATER 1,240 1,470 1,169 1,369 1,266 1,572
%K N 35.9% 11.2% 2.9% 13. 4% 19. 2% 20. 8% AR Ak 549 293 65 236 308 415
w49 A -297 -209 -164 -199 -243 -267 R AR 3,003 3,936 3,999 5,158 2,797 3, 451
%K N 4.1% 2.2% 1.7% 2.0% 2. 4% 2.1% K5 5,381 4,513 4,767 6,117 7,952 6,952
e RALAR K -36 -3 -223 0 0 0 HAb K 5 18 56 42 22 16 12
N AR T B Ik 175 -103 20 0 0 0 ki 8, 402 8,505 8,808 11,297 10,765 10,415
EESwiE-S -122 250 245 240 240 240 HERBARS 10,898 11,173 11,288 12,174 13,270 14,707
WAL AT A n.a 25.4%  146.7% 17. 4% 12. 5% 9. 2% b A 2,176 2,176 2,176 2,176 2,176 2,176
D! 2,297 989 158 1,380 1,914 2,612 K 5 BeA) i 4,770 4,833 4,916 5,802 6,898 8,335
PR UREES 32.1% 10. 5% 1.7% 13.9% 19. 2% 20. 6% DR &2 81 1 0 0 0 0 0
ER TN ES 4 -6 9 0 0 0 RARAR R AR A 19,302 19,678 20,096 23,471 24,036 25,122
Vit AT A1 2, 301 984 167 1,380 1,914 2,612
FURES 32.1% 10. 5% 1.8% 13.9% 19. 2% 20. 6% P RS
P 1A% -483 -159 16 -276 -383 -522 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 21. 0% 16. 2% -9. 6% 20. 0% 20. 0% 20. 0% R AR
o4 A1 1,818 824 183 1,104 1,531 2,090 LRI S 0.835 0.379 0.084 0.507 0.704 0. 960
b HL A E 0 0 0 0 0 0 AT 5. 009 5.135 5.188 5.595 6.099 6.759
V2 G TR 8] By A i 1,818 824 183 1,104 1,531 2,090 HFRBENEAR 1.617 0. 659 0. 550 1.018 1.149 1.569
kS 25. 4% 8. 8% 1.9% 11.1% 15. 4% 16. 5% H PR A 0. 200 0. 300 0. 050 0.100 0. 200 0. 300
B4R E
AeLAER (ARTEFR) FH A F 16. 68% 7.38% 1.62% 9.07%  11.54% 14.21%
2020 2021 2022 2023E 2024E 2025E ERERAFE 9. 42% 4.19% 0.91% 4.70% 6.37% 8.32%
4 A1 1,818 824 183 1,104 1,531 2,090 BT AN EF 11. 60% 4.93% 1.58% 4.90% 6.83% 9.13%
PR ¥ & ¥ 0 0 0 0 0 0 HKp
e Ak 828 786 984 715 885 1,235 EX-DE PN L X 27.24%  31.44% 0. 05% 5.73% 0.04%  27.11%
ElF23-gt &1 364 142 4 92 84 114 EBIT 3k % 96.62% -59.11% -74.11%  392.49%  43.18%  37.66%
TEFEEN 508 -317 25 304 0 -24 A K 105.83% -54.65% -77.78% 502.66%  38.71%  36.48%
BEENREER 3,518 1,435 1,196 2,214 2,501 3,414 B EHKRE 1. 66% 1.95% 2.13%  16.79% 2.41% 4.52%
AT & -342 -281 -251  -5,894  -1,800  —1,000 FEEERS
S -535 -5 25 0 0 0 R 3K B 5 R4 37.0 39.2 45. 4 45.0 45.0 45.0
ES 677 292 123 240 240 240 AR R R 27.6 12.4 17.8 20.0 20.0 20.0
BFEFARE AR 200 6 -103  -5,654  —1,560 -760 AT KA R 4 R 3 43.8 26.3 25.2 30.0 30.0 30.0
e SN 0 0 0 0 0 0 B 3% /= B 4 R ¥ 466.0 326.2 300. 7 258.8 366. 1 368.2
L€ S -1,196 -10 590 2,126 -494 -760 Kethee s
B2 -823 -963 -386 -520 -759  -1,007 A R/ AR 17. 61% 15.23%  13.07%  44.81%  39.79%  24.73%
EFEHREHR 2,019 973 204 1,606 -1,254 1,767 EBIT ) &4k 543 4 8.6 5.0 1.7 6.7 7.9 9.9
RS AE 1,299 467 1,294 -1,834 -313 888 HERGE 43.53%  43.22%  43.83%  48.13%  44.79%  41.46%
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B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
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B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o
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% A 021-61038200 Wl 4A: researchb j@gjzq. com. cn % #: 0755-83830558
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