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HUAAN RESEARCH

o T &M AR FlBH A
EX Sk 2021A 2022E 2023E 2024E
RN 63249 77776 80210 85866
KR (%) 21.4% 23.0% 3.1% 7.1%
V3 By BN 8] 0% A 3642 6268 6495 7290
AAER (%) 1238.8% 721% 3.6% 12.2%
2AE (%) 13.7% 17.2% 17.2% 17.4%
ROE (%) 35.7% 38.0% 28.3% 24.1%
Frolks () 1.98 3.41 3.54 3.97
PIE 9.90 6.88 6.64 5.91
P/B 3.53 2.62 1.88 1.42
EV/EBITDA 6.93 5.27 5.67 3.91
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2itER 2021A  2022E  2023E  2024E ey 2021A 2022E 2023E 2024E
AT 23496 31778 18019 33392 ERIT L O 63249 77776 80210 85866
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Rk 2 955 5965 516 6227 B A AL 2 B A 569 692 715 766
H Al 314 312 228 370 &SR 755 1482 1604 1803
AT K2 1935 3171 2914 3140 %A 1226 1684 1678 1795
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¥ = &t 53142 66704 59224 76370 ARERE 4870 9031 9465 10351
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48 5 21919 16919 14919 8919 #F1H 4207 7315 7572 8488
AT T 3R 3420 6171 3304 6769 VA S 565 1046 1077 1198
HE AR AR 7680 18180 5995 19188 12 & B 8) % A 3642 6268 6495 7290
ERB R AR 7526 5526 7526 5526 EBITDA 8075 10830 11062 12554
K52 5396 3396 5396 3396 EPS () 1.98 3.41 3.54 3.97
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2HAE (%) 13.7% 17.2% 17.2% 17.4%
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BFEHK -558 472 -533 -585 AL E 0.71 0.77 0.74 0.96
BERETF -254 3878 -6903 6866 RF L E 0.40 0.41 0.28 0.50
HM2 g MeR 5145 3696 14783 1904 FiEf S
BEFHALR -1823 6316 7226 -3389 BB HE 1.19 1.30 1.27 1.27
RN -2064 -6258 7213 -3414 MK 2B 4% % 39.33 22.48 24.76 25.47
KA -49 -529 -546 -560 JLAT WK 2B 4% & 15.86 13.44 14.02 14.09
A AT AR 290 472 533 585 HpEdtr (L)
EFEHALR -5074 -7918 -785 -8637 e g & 1.98 3.41 3.54 3.97
FSR R -6000 -5000 -2000 -6000 ’gy’é TAER (4 4.22 7.16 1.31 9.59
K 152 2095 -2000 2000 -2000 R H 5.56 8.98 12.51 16.48
£ 58 J% 38 Am -1 2 0 0 fEAE I E
AR NARYE D 105 -3 0 0 P/E 9.90 6.88 6.64 5.91
HAFEFIRER -1273 914 -785 637 P/B 3.53 2.62 1.88 1.42
R %R 840 -1090 -5610 5582 EV/EBITDA 6.93 5.27 5.67 3.91
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