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S| 2021 2022 2023E 2024E  2025E
BWWA(B7T) 3,108 4,740 6,126 7,910 9,558
B A K= 36.72%  5250%  29.25%  29M%  20.84%
JASHE(E B 7T) 10m 1170 1712 1838 2,240
AR FE KR 10549%  15.66%  4636%  7.38%  2185%
RSEE R (T) 1.641 1898 2.778 2.983 3.635
BREAEMIIZRFH 130 0.69 191 3.20 397
ROE(YAEEAE)) (JEH) 7.26% 7.55%  1026%  1023%  11.47%
P/E 77.14 51.63 5197 48.40 39.72
P/B 5.60 390 533 4.95 4.55
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 2,273 3,18 4,740 6,126 7,910 9,558 Uil s 1,132 8,659 7,326 7,993 8,892 10,214
Wk & 36.7% 52.5%  29.3%  29.1%  20.8% R & 417 622 740 1,158 1, 349 1,576
ER-RIZ 5 ¥ -1,417 -1,761 -2,572 -3,321 -4,275 -5,153 5 1,064 1,762 3,402 3,531 4,406 5,145
%4 &N 62.3% 56.6% 54.3%  54.2% 54.0%  53.9% Rk 1,585 2,688 3,188 3,147 3,164 3,179
£ 4] 856 1,348 2,168 2,805 3,635 4,406 AR 4,198 13,731 14,655 15,829 17,811 20,114
%A BN 37.7% 43.4%  45.7% 45.8%  46.0% 46. 1% % = 72. 4% 82.1% 73.1% 73. 3% 74.1% 75. 3%
Bk AL B e -2 -19 -15 -18 -24 -29 LIRS 699 1,398 2,189 2,573 2,573 2,573
%4 N 0.1% 0. 6% 0. 3% 0. 3% 0. 3% 0. 3% Fa 197 626 1,336 1,999 2,362 2,574
HEER -237 -296 -409 -521 -657 -774 %5 K 3. 4% 3.7% 6.7% 9. 3% 9.8% 9. 6%
RS ON 10. 4% 9. 5% 8. 6% 8. 5% 8. 3% 8. 1% PR 563 825 915 916 1,029 1,167
ERRA -153 -203 -236 -306 -395 -478 R 1,603 3,002 5,380 5,761 6,236 6,586
%4 N 6.7% 6. 5% 5. 0% 5. 0% 5. 0% 5. 0% %58 27. 6% 17.9%  26.9% 26. 7% 25. 9% 24. 7%
R A -331 -398 -605 -778 -949  -1,099 * & &t 5,801 16,733 20,035 21,590 24,047 26,700
%A AN 14.5%  12.8%  12.8%  12.7% 12.0%  11.5% 4310 455 0 12 12 12 12 12
B A ATALE (EBIT) 134 432 903 1,182 1,610 2,025 R A 3R 452 982 1,339 1, 668 2,142 2,577
%A N 5.9%  13.9%  19.0%  19.3%  20.4%  21.2% AR Rk 780 1,577 2,568 2, 491 3,185 3,834
% 9% A 7 71 151 133 149 172 A R 1,233 2,571 3,919 4,170 5,339 6,422
%4 E N -0.3% -2.3% -3.2% -2.2% -1.9%  -1.8% K 053 0 0 500 500 500 500
W ALK -17 1 -26 -22 -31 -37 2R K R 199 222 133 239 240 241
NARMERF N E 257 294 63 0 0 0 e 1,432 2,793 4,552 4,909 6,079 7,164
A 27 143 74 450 150 150 &8 R RS 4,369 13,940 15,484 16,682 17,969 19,537
%A% AT A 5.3%  12.6% 5.9%  24.4% 7. 6% 6. 2% N 535 616 616 616 616 616
2 o A 515 1,133 1,263 1,843 1,979 2,411 ko BLA]A -33 890 1,973 3,171 4,458 6,026
R IREES 22.6%  36.5%  26.6%  30.1%  25.0%  25.2% Y # R FR ARG 0 0 -1 -1 -1 -1
Bk Sk E -2 0 -4 -2 -2 -2 AR AMSSH 5,801 16,733 20,035 21,590 24,047 26,700
R TER 513 1,133 1,259 1,841 1,977 2,409
RS 22.6%  36.4%  26.6%  30.0% 25.0%  25.2% e R 5
BT 1% 4% -20 -122 -91 -129 -138 -169 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 4.0% 10. 7% 7.2% 7.0% 7.0% 7.0% E- U Eo
% A1) 492 1,011 1,168 1,712 1,838 2,240 B 0.920 1. 641 1.898 2.778 2.983 3. 635
VRO AR ARE 0 0 -2 0 0 0 AR 8.169  22.621 25.126 27.071 29.159 31.704
1 & T B A6 4 F1iH 492 1,011 1,170 1,712 1,838 2,240 L e NEFR 1. 351 1.300  0.686 1.909 3.204 3.971
EEES 21.7%  32.5%  24.7%  27.9%  23.2%  23.4% T R A 0.368 0.000  0.475 0.833 0.895 1. 090
iR E
AL iiEk ARFEFAL) &l aE 11.27%  7.26%  7.55% 10.26% 10.23% 11.47%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.48% 6.04%  5.84% 7.93% 7. 64% 8.39%
% A 492 1,011 1,168 1,712 1,838 2,240 EEON W NE-E S 2.94% 2.75%  5.22% 6.37% 8.07% 9.36%
g it 0 0 -2 0 0 0 Wk
ERELE 101 104 168 134 199 262 FELEMNEKE  16.76%  36.72% 52.50% 29.25% 29.11%  20.84%
kB E -255 -421 -309 -389 -123 -123 EBIT 3k % -3.13% 222.57% 108.87% 30.90% 36.23% 25.81%
BTERTELTN 385 107 -604 -281 59 68 R URILE S S 161.02% 105.49% 15.66%  46.36% 7.38%  21.85%
28 ENLLHER 723 801 423 1,176 1,974 2,447 B EEKE 21.51% 188.46% 19.73%  7.76% 11.38% 11.03%
AT R -252 -496 -1,504 -126 -646 -576 k¥ 4 V]
Fir -267 -5,813 -1,371 -386 0 0 SN K 3K B R A 45,4 46.2 43.4 48.0 45.0 43.0
i) -18 193 136 452 150 150 5 B A R 277.1 293.0  366.4 390.0 380.0 370.0
B EHALER -537 -6,116 -2,739 -61 -496 -426 ISR 82.9 119.9 120. 3 140.0 140.0 140.0
JEA R 0 8,298 0 0 0 0 B 5 A R 29.4 25.6 25.8 26.7 28.2 23.8
i B 2 0 497 94 0 0 X 8 i)
b)) -2 -12 -15 -539 -577 -697 R /ARG -60.35% -—80.04% -62.99% —62.47% -63.00% -64.71%
£ T & AHER 1 8,286 482 -445 -577 -697 EBIT 4 8 R Fetd 3¢ -18.0 -6.1 -6.0 -8.9 -10.8 -11.7
R BARE 161 2,957 -1,765 670 901 1,324 ® R 24.68% 16.69% 22.72% 22.74% 25.28%  26.83%
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"

3.0174, 0= 4%
R RREIE
T3 B AR A (KR ) ~ o -
% A Py Y FESy zﬁﬁuiﬁﬂi(m:) ThSBIEESRRMN Eﬁﬁiﬁi_
1 2021-08-24  EA 181. 46 213.00~213. 00 23000
2 2021-10-28  EA 150.59 213.00~213. 00 ﬁg;gg =
3 2022-01-23 EAN 113.15 213.00~213. 00 - 200
4 2022-03-31 EN 115. 49 151. 00~151. 00 13000 00
5 2022-07-06  EA 111.10 151. 00~151. 00 0200
6 2022-08-11 EA 143. 80 180. 00~180. 00 - s 5 2 g 2 2 2 2 ’
7 2022-10-28  EA 104. 80 142. 00~142. 00 s 8 B R R OB R R
8 2023-04-02  EA 147. 51 N/A
R BAE R
BF BT

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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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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXMNTHMART GG ENE, PRAFSEHOEATRAER, A% GERAMTITHESHEEAK), RSB EEIEFREDH RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,
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w,35: 021-60753903 %,7%: 010-85950438 w,3%: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558
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