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LXIEFER (ARH)
=] 2021 2022 2023E  2024E  2025E
BN (EHTT) 12,577 14,852 16,965 20,019 24,423
ST NS 891% 18.09% 14.23% 18.00% 22.00%
I3EERE(ERTT) 965 964 1,143 1,430 1,834
IFEREFEIE R 95.96% -0.10% 1851% 25.10% 28.31%
REEERIER(T) 0791 0732 0.868 1.086 1.393
BREAEHEISNEHN 0.69 0.57 0.16 0.90 0.92
ROE(FERADT)(1E) 1042% 863%  9.58% 11.04% 12.88%
P/E 2759  19.76 18.17 14.52 11.32
P/B 2.87 1.71 1.74 1.60 1.46
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2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-2 % 5/ IN 11,548 12,577 14,852 16,965 20,019 24,423 il 1,967 1, 658 1,924 1,980 2,332 2,849
HRE 8.9% 18.1% 14. 2% 18. 0% 22.0% SRl &S 3,602 3,611 4,358 4,817 5, 684 6,934
EE L SR A -8,932 9,746 -11,753 -13,346 -15,510 -18,728 IS 1,985 2,501 3,258 3,474 3,994 4,721
%4 N 77. 3% 77.5% 79.1% 78. 7% 77.5% 76. 7% N i 2,737 2,121 2,188 2,587 2,719 2, 866
EX| 2,616 2,832 3,099 3,619 4,508 5, 694 AT 10, 292 9,891 11,727 12,858 14,729 17,370
%K BN 22.7% 22.5% 20.9% 21.3% 22.5% 23.3% %5 54. 4% 54.1% 55.5% 57.3% 59. 7% 62.5%
B A A A e -96 -95 -92 -102 -120 -147 P RSy 513 405 517 517 517 517
%K BN 0.8% 0.8% 0. 6% 0. 6% 0. 6% 0. 6% R 4,459 4,279 4,902 5,060 5,396 5,863
GE-¥8 -412 -383 -399 -475 -581 -733 %I~ 23. 6% 23. 4% 23.2% 22.5% 21.9% 21.1%
%K BN 3. 6% 3.0% 2.7% 2.8% 2.9% 3.0% T 3,300 2,970 3,088 3,026 2,972 2,925
&2 % R -880 -823 -882 -984  -1,201  -1,490 R F = 8, 631 8, 405 9,397 9,581 9,928 10,413
%K BN 7. 6% 6.5% 5.9% 5.8% 6. 0% 6.1% %5 45, 6% 45.9% 44, 5% 42. 7% 40. 3% 37.5%
(& K % -506 -582 -658 -797 -961 -1,197 =& 18,923 18,297 21,124 22,438 24,657 27,782
%4 N 4.4% 4.6% 4.4% 4. 7% 4.8% 4.9% Fa IS B 2,379 3,092 2,874 4,424 5,214 6,419
AALATA)E (EBIT) 722 948 1,069 1,260 1, 645 2,129 R HR 2,484 2,538 3,534 2,967 3,365 3,910
%K N 6.3% 7.5% 7.2% 7. 4% 8. 2% 8. 7% AR Ak 591 464 581 673 737 840
w49 A -238 -127 -103 -178 -230 -259 R QAR 5,454 6,094 6,990 8, 064 9,316 11,169
RS ION 2.1% 1.0% 0.7% 1. 0% 1.1% 1.1% K52 2,795 953 2,117 1,910 1,910 1,910
ALK 0 0 0 0 0 0 HAl K A 1,688 1,945 815 493 438 406
AN RMMALE Sk B 43 54 10 50 30 10 iR 9,936 8,991 9,922 10, 467 11, 663 13, 485
EESwiE-S 15 271 142 160 180 220 HEBRRARS 8,976 9,267 11,168 11,931 12,948 14,245
WAL AT A 18. 3% 23.2% 12.8% 11.8% 10. 7% 10. 2% b A 1,221 1,221 1,316 1,316 1,316 1,316
R IR 614 1,162 1,121 1,343 1, 681 2,157 K 5 BeA) i 4,780 5, 408 5,975 6,802 7,836 9,144
[ ZURLES 5.3% 9.2% 7.5% 7.9% 8. 4% 8.8% PR S & 281 1" 38 34 40 46 52
ER TN ES 16 5 -11 8 8 8 R AR A AR At 18,923 18,297 21,124 22,438 24,657 27,782
AT A1 ) 630 1,166 1,110 1,351 1, 689 2,165
FURES 5.5% 9.3% 7.5% 8. 0% 8. 4% 8.9% RS
P43 -133 -203 -164 -203 -253 -325 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 21.2% 17. 4% 14. 8% 15. 0% 15. 0% 15. 0% ENLEEE
o4 A1 497 963 946 1,149 1,436 1,840 HRI 0. 403 0. 791 0.732 0. 868 1.086 1.393
PR ¥ & ¥ 4 -2 -18 6 6 6 i 7.352 7.590 8.483 9.063 9.835  10.821
V2 G TR 8] By A i 493 965 964 1,143 1,430 1,834 HR T NEHER 1.107 0. 690 0.573 0.164 0.898 0.922
kS 4.3% 7.7% 6.5% 6.7% 7.1% 7.5% H PR A) 0.310 0. 340 0.180 0. 240 0. 300 0. 400
E &S
ReAER (ARTEFTR) BRENREE 5.49%  10.42% 8. 63% 9.58%  11.04%  12.88%
2020 2021 2022 2023E 2024E 2025E EREIRAFE 2. 60% 5.28% 4.56% 5.09% 5.80% 6. 60%
4 A1 497 963 946 1,149 1,436 1,840 BN @ NS 3.72% 5.37% 5.57% 5.80% 6.89% 7.93%
PR ¥ & ¥ 4 -2 -18 6 6 6 HKP
e Ak 745 801 777 690 702 716 EX-D® NPT E -1.35% 8.91%  18.09%  14.23%  18.00%  22.00%
ElF23- gt &1 40 -202 -123 46 91 17 EBIT 3k % -12.14%  31.27% 12.74%  17.91%  30.55%  29.37%
TEFEEN 70 -721 -846  -1,669  -1,048  —1,459 A K -18.18%  95.96%  -0.10%  18.51%  25.10%  28.31%
BEENREER 1,352 842 754 216 1,182 1,214 B MR E 4.40%  -3.31% 15. 46% 6.22% 9.89%  12.67%
i d -597 -749  -1,205 -808 -987  -1,135 FEEERN
S -1,254 387 -330 50 30 10 R 3K B 5 R 92.1 82.3 77.6 83.0 83.0 83.0
E &) -531 425 432 160 180 220 AR B RS 88.0 84.0 89.4 95.0 94.0 92.0
BFFAREAR -2,381 63  -1,103 -598 777 -905 FLA R K B 5 R4 79.8 75.7 74.5 75.0 73.0 70.0
e SN 4 0 3 -182 -18 -10 B € 3% /= B 4 R 127.1 113.0 105.9 90.7 76.6 63.8
L€ S 311 -730 934 1,258 790 1,205 ikt
E &) -340 -484 -537 -626 -759 -939 B R/ 40.21%  31.17%  20.75%  30.17%  31.16%  33.13%
# R EAREHR 26  -1,213 400 450 13 256 EBIT 41 84K B 45 3 3.0 7.5 10. 4 7.1 7.2 8.2
RS AE -1,055 -308 51 68 418 565 FE QA E 52.51%  49.14%  46.97%  46.65%  47.30%  48.54%
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1.00 =FEA; 1.0172.0=34 ; 2.0173.0=¥ 1

3.0174. 0= &
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S 5 BHR M (AR B) J— e -
. 7T A EAS]) A E
P55 B #8 R wH 2 28.00
1 2022-08-07 ¥ 20.52 30.98~30.98 25.00
2 2022-08-23 5 19.30  30. 61~30. 61 22.00
3 2022-08-30 ¥ 18. 06 N/A 19.00
4 2022-10-11 5 13. 48 N/A 16.00
13.00
5  2022-10-18 5 14.96 N/A
10.00
6 2022-10-30 Wi 14. 00 N/A 5T 2 % 5 5 2 2 =
. e} ~— (o} N [ce] — ol LN
7 2022-11-06 ¥ 16. 63 N/A S - 8 8 & & 8 878
[qV] [qV] [qV] (qV] (V] (V] (qV] [qV]
8  2023-05-03 5 11. 68 N/A
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
BAEE FF AR R REA, BRI ik, SARIREPTHILETH 5 A KT IR E R E AT A RIRF R —5, B AIER R A AIRE HT 6,58 4
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
THEEUARTESITARZTH o AMREFTRAGIERRS BT EGNAE. MMEAMETRATCEY hmE, TEGLEGHRRERELARG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FR R HTE . WERS . BET OB EIFREETLETMBRIT . FE, 27 M50 RARA RN, BRIERTFIRE P 49 1 2T R AR B0
Aok, AEAEAT AR 3 A R AT A B AN AR5

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

AREFFEREE, AALELREERLEEANT RS QLKL KA ZATHREGAR . B SRR E M AN E KRS RALL Y B AL 5095
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M if 2% F C3 48 (4 C3 &) MR TH{E A ARE QN EAEIOFAF EAHE P ORARL, BRRE R, REBAATHRZE P X THTIERRER
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FE KA K FE AL,
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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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