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Z AR
2020A  2021A  2022E  2023E  2024F [t
FLPAN (FHR) 2,385 5,202 7711 10358 12926 AATHA (300457.SZ) % 20220413
HEE (%) 42.8 118.1 48.2 34.3 248  HaT, RUREELKS
EBITDA (B 7 7.) 381 519 838 1212 1,668 sz
JaEHFR (FFA) 191 311 587 898 1,286
WEE (%) 15.8 63.3 88.6 52.9 433
EPS (/%) 0.29 0.48 0.90 1.38 1.98
FAE (x) 102.36 64.08 23.03 15.07 10.51
ROE (%) 3.6 5.6 8.8 10.8 12.4
EV/EBITDA (x) 45.71 34 .85 13.62 9.42 6.39
HRER: NAMERER, TEEFLRART S
RRIRE, ZIANE BHFWRERTA R EHEH
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7= A $i5: BEA 2 REREER ¥43: BEA
Ak 5,910 9,920 13,057 16,912 20,901 B EEHALRK 204 451 624 417 1,146
#HEe 2,615 2,156 2439 2,450 3226 &4 193 296 587 898 1,286
oL B TR AT 2,024 4048 5838 7852 9,782 A4 77 116 120 141 169
5t 856 2,491 3,262 4505 5440 FEFLEH =219 -151 190  -748  -460
AR T 415 1,225 1,518 2,105 2453 iH©E 154 190 108 127 150
Ik A T 2,161 2,830 3,608 4,547 5541 HFEEHAELR 20 -1,171 -342  -385  -357
0 A AL A 0 0 0 0 0 FALS -260 -462 -310 -370  -338
8 & A~ 595 723 1,270 1,977 2753 f&HEF =2 0 -32 -15 -21
Fids et 3 696 943 1,473 1411 1,645 ffe 282  -710 0 E 2
ER A 330 325 328 322 310 HAFEFHALRK 1,680  -653 1 =21 -12
A = 540 839 836 836 833 4RI 829 0 30 15 23
FE&H 8,071 12,750 16,665 21,459 26,442  fiALakit 1,939 0 0 0 0
s Rtk 2,668 6,962 9,673 12,849 15,700 it -1,088  -653 -29 -36 -35
42 Bh 3K 400 0 0 0 0 AAEWWE 1,902 -1,375 283 11 776
A+ B 1,767 5263 7,396 9,853 12,112 Ja#wAi 4 494 2,396 2,156 2,439 2,450
Al A G 501 1,699 2,277 2,996 3,589 JMAALELM 2,396 1,021 2,439 2450 3,226
k3 % o 119 240 270 285 308
¥ M 60 20 50 65 88
FI A+ 15 H 0 0 0 0 0
3k sk A 1R 59 221 221 221 221
7 fkeit 2,787 7,202 9,944 13,134 16,009
BEA 650 650 650 650 650
FALAR 3,486 3,481 3,481 3481 3481 T EWMHHF
RN 1,111 1,390 2563 4,166 6,275 [EXRFE:EIE:
Ja B A B RAE 5,246 5520 6,693 8,296 10,405  AkEEH
b R R R AR S 38 28 28 28 28 mlliadgk 42.8% 118.1% 48.2% 34.3% 24.8%
itk AR AR AR 8,071 12,750 16,665 21,459 26,442 = AE &k 2.1% 30.8% 139.5% 52.5% 43.3%
JEEF ZPERIE S 15.8% 63.3% 88.6% 529% 43.3%
AR
FIVEE: ¥l BAAL L% 30.9% 21.9% 253% 262% 27.2%
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 81% 57% 76% 87% 10.0%
F Ak 2,385 5,202 7,711 10,358 12,926 ROE 36% 56% 88% 10.8% 12.4%
Bk A 1,647 4,063 5759 7,639 9411 ROIC 47% 72% 9.0% 10.9% 12.2%
b A T A 25 30 62 83 103  #fkfeAH
452 %A 113 186 270 352 427  FEGAmE 345% 56.5% 59.7% 61.2% 60.5%
I 1R A 123 178 347 466 582 Hhifhe® 52.7% 129.8% 147.9% 157.8% 153.4%
HE A 173 342 555 746 905 AFhkE 222 142 135 132 1.33
W 44 Al 6 -52 -28 -40 68 #EFHLFE 178 093 09 083 088
P ERAAT K -65 -71 -80 95  -120 #EiEfEAH
I FANE R S 0 0 0 0 0 RBEFRARE 030 041 046 048 049
Fed g e 21 0 2 3 3 Rkt E 159 187 192 192 192
& e F)58 213 279 668 1,019 1,460 AU E 278 209 236 230 238
E ks & 1 3 = | 1 2 ERE4EAR (L)
#EH 214 282 667 1,020 1,462 HikH 029 048 090 138 198
B FEAE, 21 -14 80 122 1756  &HBREZENEA 031 069 096 064 176
#H)8 193 296 587 898 1,286 A4 8.08 850 10.30 12.77 16.02
YRR 2 -15 0 0 0 4EfirE
=Y S AR S b 191 311 587 898 1,286 P/E 102.36 64.08 23.03 15.07 10.51
EBITDA 381 519 838 1,212 1668 P/B 372 361 202 163 130
EPS () 029 048 090 138 198 EV/EBITDA 4571 34.85 1362 942 6.39
RRIREE, ZIME BELIRERARNRTARA
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S i R N

AIRE B A R AL S 6 B S EAEAIAH TR, {2/ AR et s tE. AN EETIRE, IREAZMBES, RE
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