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LXIEFER (ARH)
=] 2021 2022 2023E  2024E  2025E
BN (EHTT) 3,492 5539 7,578 9,400 12,049
ST NS 1481% 58.61% 36.80% 24.06% 28.17%
I3EERE(ERTT) 505 699 906 1,202 1,517
IFEREFEIE R 9.33% 3849% 29.67% 32.63% 26.23%
REESRIEEGT) 1235  1.697 2.200 2918 3.684
BREAEHEISNEHN 1.06 1.91 1.30 2.89 372
ROE(FERADT)(1E) 14.43% 1659% 17.30% 18.74% 19.16%
P/E 56.35  47.03 35.13 26.49 20.98
P/B 8.13 7.80 6.08 4.96 4.02
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2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-A % 51 IN 3,042 3,492 5,539 7,578 9,400 12,049 "R EE 1,437 2,076 2,287 2,298 2,704 3,150
HRE 14. 8% 58. 6% 36. 8% 24.1% 28.2% SRl &S 1,734 1,867 2,764 3,399 4,216 5, 404
EXAT S ¥ -2,238 2,648 4,296  -5,856  -7,064  -8,998 IS 322 425 899 914 1,103 1,405
%4 BN 73. 6% 75. 8% 77. 6% 77. 3% 75. 1% 74.7% H AR T 51 589 534 539 556 581
EX| 804 845 1,243 1,722 2,337 3,051 AT 3,545 4,957 6,485 7,150 8,579 10,540
%K BN 26. 4% 24.2% 22. 4% 22.7% 24.9% 25.3% %5 75.9% 79. 3% 75. 0% 71.8% 69. 8% 69.2%
B A A A e -22 -24 -30 -42 -52 -66 P RSy 67 88 73 73 73 73
%K BN 0.7% 0.7% 0.5% 0. 6% 0. 6% 0. 6% R~ 897 998 1,718 2,462 3,328 4,254
A -27 -28 -59 -83 -113 -157 %& 9~ 19. 2% 16. 0% 19. 9% 24.7% 27.1% 27.9%
%K BN 0.9% 0.8% 1.1% 1.1% 1.2% 1.3% T 64 71 138 192 243 292
32 % -80 -82 -127 -174 -226 -301 R F = 1,128 1,295 2,160 2,803 3,720 4, 695
%K BN 2. 6% 2. 4% 2.3% 2.3% 2.4% 2.5% %5 24.1% 20. 7% 25. 0% 28. 2% 30. 2% 30. 8%
(K % -175 -239 -378 -523 -658 -855 =& 4, 672 6,252 8, 644 9,953 12,299 15, 235
%4 N 5.7% 6.9% 6.8% 6.9% 7. 0% 7.1% Fa IS B 14 152 2 323 831 1,208
AALATA)E (EBIT) 501 471 649 899 1,289 1,671 R HR 1,333 1,393 2,886 2,899 3,497 4,456
%K N 16.5% 13.5% 1. 7% 11.9% 13.7% 13.9% AR Ak 127 228 162 196 244 311
w49 A 12 12 40 37 -6 -26 R AR 1,474 1,773 3,051 3,418 4,573 5,974
%A BN -0. 4% -0.3% -0.7% -0. 5% 0.1% 0.2% K& 20 0 0 0 0 0
ALK 0 0 0 0 0 0 HAl K A 234 983 1,027 942 957 988
AN RMMALE Sk B 0 0 0 0 0 0 iR 1,728 2,756 4,078 4,359 5,530 6,962
EESwiE-S -1 -3 7 15 8 8 HEBRRARS 2, 694 3,496 4,211 5,238 6,414 7,917
WAL AT A n.a n.a 0.9% 1.5% 0. 6% 0. 5% b A 409 408 412 412 412 412
D! 565 575 748 1,002 1,331 1, 683 K 5 BeA) i 1,462 1,877 2,520 3,368 4,504 5,947
[ ZURLES 18. 6% 16. 5% 13.5% 13.2% 14. 2% 14. 0% PR S & 281 250 0 356 356 356 356
ER TN ES -1 2 15 5 4 2 R AR A AR At 4,672 6,252 8, 644 9,953 12,299 15,235
AT A1 ) 564 576 763 1,007 1,335 1, 685
FURES 18. 5% 16. 5% 13.8% 13.3% 14. 2% 14. 0% RS
P43 -71 -49 -62 -101 -134 -169 2020 2021 2022 2023E 2024E 2025E
PR AFALE 12.7% 8.5% 8.2% 10. 0% 10. 0% 10. 0% IR A
o4 A1 492 527 701 906 1,202 1,517 HRI 1.129 1.235 1. 697 2.200 2.918 3.684
PR ¥ & ¥ 31 23 2 0 0 0 i 6.594 8.558  10.224  12.720  15.575  19.225
V2 G TR 8] By A i 461 505 699 906 1,202 1,517 HFRZENEAR 1. 408 1. 060 1.905 1.295 2. 891 3.717
kS 15. 2% 14. 4% 12. 6% 12. 0% 12.8% 12. 6% H PR A) 0. 060 0.100 0.118 0. 140 0. 160 0.180
E &S
ReAER (ARTEFTR) BN EE 17.13%  14.43%  16.59%  17.30%  18.74%  19.16%
2020 2021 2022 2023E 2024E 2025E EREIRAFE 9.88% 8.07% 8. 08% 9.10% 9.77% 9.96%
4 A1 492 527 701 906 1,202 1,517 BN @ NS 14.52% 9.71%  11.23%  12.21%  13.96%  14.76%
PR ¥ & ¥ 31 23 2 0 0 0 Hkp
e Ak 107 116 206 213 293 385 EX-D® NPT E -3.63%  14.81%  58.61%  36.80%  24.06%  28.17%
ElF23- gt &1 -19 -27 -2 14 50 86 EBIT 3k % -5.63%  -5.98%  37.84%  38.53%  43.27%  29.67%
TEFEEN -6 -183 -120 -600 -354 -457 A K 14.93% 9.33%  38.49%  29.67%  32.63%  26.23%
BEENREER 575 433 785 533 1,190 1,531 B MR E 7.99%  33.80%  38.27%  15.14%  23.57%  23.87%
AT & -172 -282 -605 -873  -1,206  -1,358 FEETERS
S 0 -644 170 0 0 0 R 3K B 5 R 121.6 105. 8 96.6 97.0 97.0 97.0
B 23 36 93 15 8 8 B AR 53.9 51.5 56.2 57.0 57.0 57.0
BFFAREAR -149 -890 -342 -858  -1,198  —1,350 FLA R K B 5 R4 131.9 108. 3 96.3 95.0 95.0 95.0
e SN 3 0 87 0 20 40 B € 3% /= B 4 R 100.8 89.6 93.2 87.1 86.4 80. 3
L€ S -167 122 -160 257 508 376 ikt
E &) -45 954 -220 81 -114 -151 KV &S -47.63% —48.48% -44.23% -30.57% -23.75%  -20.28%
EFEHRE AR 209 1,076 294 337 414 266 EBIT A1) 84k 545 4 -41.4 -38.6 -16.2 -24.5 216.7 64.3
RS AE 217 619 149 13 407 447 FE QA E 36.99%  44.09%  47.17%  43.80%  44.96%  45.70%
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w,3%5: 021-60753903 w,35: 010-85950438 @.3%: 0755-83831378

#f: 021-61038200 B4 : researchb j@gjzq. com. cn #fi: 0755-83830558
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