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LXFEFER (ARTH)
]| 2021 2022 2023E 2024E 2025E
EWN(EHTT) 7,816 8480 11,138 13487 16,086
Elg N R 23.60%  848% 3135% 21.09% 1927%
I38&FE(EH7T) 220 383 563 778 1,086
AR SR R -3147% 7392% 46.86% 38.25%  39.54%
EEERIER(T) 0.278 0.484 0.711 0.982 1.371
BREAEHNSEHN 047 0.70 0.25 1.14 148
ROE(ABEAT) M)  501%  819% 1117% 13.60% 16.23%
P/E 4515 25.65 20.15 14.58 1045
P/B 2.26 210 2.25 1.98 1.70
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& ZRBEAFAN R E
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX. 5 SN 6,324 7,816 8,480 11,138 13,487 16,086 il 798 934 972 1,208 1,458 1,729
Wk & 23. 6% 8.5%  31.4%  21.1%  19.3% R & 3,623 3,818 4,442 5,478 6,633 7,911
EXE 5 ¥ N -4,812 -6,224 -6,798 -8,807 -10,542 -12,401 fale 1,045 1,481 1,863 1,954 2,166 2, 480
%4 BN 76.1%  79.6%  80.2%  79.1%  78.2%  77.1% Y Rk 498 989 726 820 859 902
£, ) 1,513 1,592 1,682 2,331 2,945 3,686 AR 5,965 7,223 8,003 9,460 11,116 13,022
%A E N 23.9%  20.4% 19.8%  20.9%  21.8%  22.9% %8 F 60.5%  60.2% 59. 2% 63.1% 65. 9% 68. 6%
B b AL B e -37 -36 -42 -56 -67 -80 L RSy 636 746 678 680 683 688
%4 NN 0. 6% 0. 5% 0.5% 0. 5% 0. 5% 0.5% Fa 2,439 3,004 3,512 3,745 3,962 4,163
4 A -305 -341 -279 -379 -472 -579 %5 R 24.7%  25.1% 26. 0% 25. 0% 23. 5% 21. 9%
R T ON 4.8% 4. 4% 3. 3% 3. 4% 3. 5% 3. 6% T H 701 664 969 973 976 978
I3 A -411 -453 -472 -624 -762 -917 IR /E 3, 891 4,766 5,521 5,528 5,745 5,947
%4 N 6. 5% 5. 8% 5. 6% 5. 6% 5. 7% 5.7% %5 R~ 39.5%  39.8% 40. 8% 36. 9% 34.1% 31. 4%
5 K %R -269 -326 -386 -512 -627 -756 * & &t 9,856 11,989 13,524 14,988 16,861 18,969
%4 E N 4.3% 4. 2% 4. 6% 4. 6% 4. 7% 4.7% 48 315 1,407 1,562 1,846 2,702 3,009 3,128
B ATA)E (EBIT) 491 435 504 761 1,016 1,353 R A 3R 3,277 4,056 4,751 5,312 6,149 7,109
%4K BN 7.8% 5. 6% 5.9% 6. 8% 7.5% 8. 4% AR AR 433 410 546 302 366 439
% 5% R -84 -83 -30 -167 -179 -167 bz 5,117 6,027 7,143 8,316 9,524 10,676
%4K BN 1. 3% 1.1% 0. 4% 1.5% 1.3% 1.0% K 5 # 202 246 214 244 244 244
W ALK 0 0 0 0 0 0 Ak K R 175 841 933 834 816 805
N AME RS R -32 -38 3 2 3 5 e 5,495 7,115 8, 291 9,394 10,584 11,725
ket e 92 24 22 25 20 10 £ 18 PR AR AR 3,938 4,400 4, 680 5,041 5,724 6, 691
%A% 7T AU 22. 0% 8. 4% 4.5% 4. 0% 2. 3% 0. 8% b A 792 792 792 792 792 792
& ol A 430 291 486 620 860 1,202 ko BLA]A 2,046 2,186 2,483 2,967 3, 650 4,617
Bk )i E 6. 8% 3.7% 5.7% 5. 6% 6. 4% 7.5% VO ARG 424 474 553 553 553 553
RV IEE -1 -7 -3 5 5 5 R AR BAH 9,856 11,989 13,524 14,988 16,861 18,969
CAIEAR 419 284 483 625 865 1,207
EUREE:S 6. 6% 3. 6% 5. 7% 5. 6% 6. 4% 7.5% e R 5
BT 13 AL -53 -20 -34 -63 -86 -121 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 12. 6% 7.0% 7.1% 10.0%  10.0% 10. 0% E: U Eo
4 A0 366 264 449 563 778 1,086 R E 0.406  0.278 0. 484 0.711 0.982 1.371
YRR E G 44 44 66 0 0 0 iy 4.971 5.555 5.908 6.364 7.226 8. 447
12 & T E)AY 4 A1 322 220 383 563 778 1,086 H R BEREER 0.576  0.473 0.703 0.247 1.139 1. 479
EEES 5. 1% 2. 8% 4.5% 5.1% 5. 8% 6. 8% A T R A 0.080  0.080 0. 080 0.100 0.120 0.150
SEE S
AL ikEzhk ARFEFAL &l aE 8.17%  5.01% 8.19% 11.17% 13.60%  16.23%
2020 2021 2022  2023E  2024E  2025E R A EE 3.26% 1.84% 2.83% 3.76% 4. 62% 5.72%
4 A 0 366 264 449 563 778 1,086 FN RS F 7.12%  5.52% 5.91% 7.49% 9.02%  10.85%
g it 44 44 66 0 0 0 Wk
e 4k 382 456 498 381 416 453 B LEMAEKE  14.55% 23.60%  8.48%  31.35% 21.09% 19.27%
E R &2 2 80 38 191 209 230 EBIT 3§k % 25.50% -11.43% 15.72% 51.09% 33.53% 33.18%
T B EeLT -294 -425 -429 -939 -500 -597 kR URILE S S 1.23% -31.47% 73.92% 46.86% 38.25% 39.54%
% B EHLLHR 456 375 557 196 903 1,172 B A KE 17.00% 21.64% 12.80% 10.83% 12.50% 12.50%
AT R 411 -770  -1,076 -427 -625 -645 K EEEES
Erdy 52 -428 235 0 0 0 SN K 3K B R A 113.2 102.0 121.2 105.0 105.0 105.0
i 29 4 49 25 20 10 Pl R P 76.3 74.1 89.8 81.0 75.0 73.0
3% EHALHER -330 -1,194 -792 -402 -605 -635 KA IR RIS R H 141.4  127.5 133.0 130.0 130.0 130.0
R €Sy 14 19 41 -123 0 0 B 5 A R 125.0 112.1 118.6 88. 1 70.5 56.9
i B H 215 939 391 865 307 119 BhHkh
B -191 -100 -189 -269 -332 -368 &G B/ R AR ARG 11.09% 14.81% 22.30% 32.49% 29.86% 23.78%
# T ENALHR 38 858 242 473 -25 -249 EBIT 4] 84 BE4% 4 5.8 5.2 16.9 4.5 5.7 8.1
e BAE 162 29 7 267 273 288 ® A 55.75% 59.35% 61.31% 62.68% 62.77% 61.81%
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X ERERRO (AR F)
- AR (o) T e S RN MAL
A% BB Fa FH O BRRA 1700 1. 200
1 2022-08-07 g 14.21 21.70~21.70 15 00 1, 000
2 2022-08-25 W% 14.25 N/A 1. 00 800
3 2022-10-27 EEt 13.80 N/A oo 600
4 2023-04-14 i 13.23 N/A 400
9. 00 200
R EAIEET LI
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LS S U LR

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
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
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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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