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KA kB wind, LZIEEF R

Bk S AN E & 5 A RIFRILY

2/4 PEFATRIRE



HLisdh-

Ha 4 (300132)

HUAAN RESEARCH

W4k &5 2A) RN

#7ERAE BATH T A # & HATH T A
i 2021A  2022E  2023E  2024E St B 2021A 2022E 2023E 2024E
Pk 2629 2440 3197 3492 B LR 3693 3344 2755 3216
BN 574 867 1647 1502 B AR A 3213 3091 2410 2621
ok i 715 467 525 634 B AL T Ao 18 17 14 16
LR R &N 16 16 13 21 R X il 59 58 46 58
A2 12 14 1 1 ER2F A 185 160 134 175
'y 1059 759 626 887 M 4% A 48 36 46 56
B RN A 254 317 374 437 H 7 BAER & -964 -459 -5 -8
RS T 1962 1676 1846 2005 ANAMAEEFH K E 1 1 1 1
KMAEH 0 0 0 0 Feq 3 & 0 0 0 0
i 740 778 810 820 ERIT P -907 -575 171 221
PR A 221 285 348 420 RIS PN 1 1 1 0
SRR AL P 1001 613 688 765 F Aok R 9 12 16 17
F =t 4591 4116 5042 5497 FEEH -916 -587 156 205
ARy 1633 1506 2085 2171 B A4, -3 -45 10 12
K2 436 555 696 850 A8 -912 -542 146 193
A T 559 300 771 685 VB F R A -1 -7 1 2
A G 638 650 618 636 =Y 2 IR b 912 -535 144 191
A B 822 1017 1218 1394 EBITDA 295 12 248 439
K 632 827 1028 1204 EPS (1) -1.76 -1.04 0.28 0.37
H b3 A R 190 190 190 190

% ka3t 2455 2523 3303 3565 T E2MH R

VB A AL 0 -7 -6 -4 St 2021A 2022E 2023E 2024E
M A 517 517 517 517 R}

FARMR 1162 1162 1162 1162 B AN -4.4% -9.5% -17.6% 16.7%
BAKE 456 -78 66 257 B kA -259.0% 36.6%  129.7% 29.1%
)28 #E N 8] M R A 2135 1601 1745 1936 )28 T 8] A -297.8% 41.3%  127.0% 32.4%
R e & E 4591 4116 5042 5497 EA RS

28 % (%) 13.0% 7.6% 12.5% 18.5%

ALATR HHF (%) -24.7% -16.0% 5.2% 5.9%
Lt 2021A  2022E  2023E  2024E ROE (%) -42.7% -33.4% 8.3% 9.9%
ZEEHALR 44 443 749 -40 ROIC (%) 2.0% 2.1% 1.6% 4.7%
HA) i 912 -542 146 193 Y %]

A V8 4 220 193 180 210 At E (%) 53.5% 61.3% 65.5% 64.9%
W 4% A 36 36 46 56 Ak (%) 15.0%  158.4%  189.9%  184.5%
BHM K 0 0 0 0 R 1.61 1.62 1.53 1.61
TEKETD -256 287 511 -467 ®Ap kR 0.89 1.02 1.16 1.12
Az ERe% 300 -360 -498 628 BERN

BEENRLR -425 -429 -265 -380 BRI E 0.80 0.77 0.60 0.61
FAR L -376 377 217 -339 MO R B A 5.33 5.66 5.56 5.55
P IES -50 -52 -49 -42 A TR B A 6.67 7.20 4.50 3.60
AT AR 2 1 1 1 HRAF (L)

EREDALR 441 279 296 275 RO E -1.76 -1.04 0.28 0.37
EE R E 263 19 141 154 HARZENEL (H 0.09 0.86 1.45 -0.08
K 188 195 201 176 TR A 413 3.10 3.38 3.75
-3 & 3 Ao 0 0 0 0 A4 e &

KRNI o 0 0 0 0 P/E -6.40 -5.67 21.01 15.88
A FIAR -10 35 -45 -55 P/B 2.73 1.89 1.74 157
PG o 57 293 780 -145 EV/EBITDA 23.38 36.70 14.79 9.45

A RR: A E A, I KA BT
BIFL AR E & & AR 3/4 TR AR S



Lk FA A (300132)

T25H

SH7 T B R

AREZ L 5ATTEA T BIER LB R4 T OIE R T E R P TAS, AH RIS E ., F L F IR R Tk,
1R EAANE L, e, BRAEBEARE, ARETRAGKERELHRATHATRELE, AAIFXZR
2809 R A R T AR ATIRIE, L TRIEAT 826913 & E N A R AT E £, REF 6913 &F & AR
AL, AALTETRT S, AAERLS, KREUFETSE ARE T o9 BARIES & LS & A4 R AET A X
BANME, DB R TTIET E Z7RERF 0, ks W,

K ENA

RZIERR DA RN T HIERAERERER A, CESIERBZITEWLEF T ARE G ELZIEFRL
AN EFREARE/RE (ROESE, BRI, 673) R, AREPOEEHRRTENEE, F2iEAH
R KB T, 12aFiXid & a9 /E R T EMY TYAEATRIE, EEMFALT, KRRETOHZLERER
89 B L3 AR IHEAT ARG 3T 3o BAEATH LT, An8), Ao 5] i TRH XRBKRAAM RARERTH — 2 5, A,
REBAH D ERTNG, R AR R A AR P AT R 07 5] BT & QAT FAE. R & 52
EE, AWM ETRAER S AN, ANG R IREAXBENAMA £, L2IER AL HT B XA T A
BFAREFARE 69N 8) P KATBIE R FFHAT B, 7T e A X 2 8] RAE T RATIR 5 S AR S o

ARER AT E P AL, KRBEERF LI PH@IZR, K RIRE GG AT I 3 AT AT T K AR AL AT S
ROGFEN . B REH 0, KBRS AAEFMERA, RAEFTIZIC KN 8] BRA GG Al 77 X4E B o 28k 5] A &
BERALAR, HLIRGLZIEFATIHAFAFT, HE AL ALAERF LA, BAFTALHTHE
RE 5 MAe Mz de KB AN, RAHERIFHKLAMRE, ARG —0E R EE TG SRR
R F AR, Ao ) ARG 6 A R A AA]

B RAHA
ARBERRZAAR6ANAAN, ER (AT LG Mt TR KIERT HRE ARG KK RIENLE, A
BE VAP R 300 45 A A A ZMRT IHUAZARRIE 3t th s ibAReg) R EARBT A58 (A3t 353 4R49)
AEE, EATHUBARKAL A, £ETHUAIGE H 15K RATE 500 R AL E, X T:
TP BAKF

WH—AkKk 6 MAMIRTIRSE FMAeTHE AR 5% AL

FH—KEk 6 MR TUEEETHEERKNTAHREMNE-5%E 5%;

BEF—A K 6 MPAWBTMREEREETHELIEH 5% AL
B IR R

FEAN—KK 6-12 AN A G935 I B AN 9 K 454 15% A L

WH—AK 612 MA BTN ERMETHEEEHE5%E 15%;

FH—AR 612 NARTMERE ST H R ERUNG TS EAE-5%F 5%;

BAF—KE G112 NMA R TKNBEEELETH L LRI 5%ZE 15%:;

FH—AKG-12/MAGIETREFREETHE LR 15% A E;

TR —R R L BT, RENNBELEALERNEARAL TS, AEEERE, HEL

ke b A IR

BOFA AR £ 5 AR RN 4/ 4 KA AR



