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2022 F 12 A 1 B dlnd, Abge R k-0 oG BT R ik 4
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J& L B W BRI B AN 8] BRI AT R AR AR KR AW 8RR N 8)
LR RIE T, LRI AN 50 10h/F (mEETiEF 80
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R AR,
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2021A 2022E 2023E 2024E

FAMAN (BF L) 2051.99 3850.00 5310.00 6460.00
HNIE K F9% 21.16 87.62 37.92 21.66
BEEFIE (FA L) 203.93 401.40 701.05 923.40
A% % 265.38 96.83 74.65 31.72
ERAESA 28.06 22.36 24.66 25.12
#7% EPS(L) 0.24 0.46 0.80 1.05
PE 46.67 25.85 14.80 11.23
PB 272 2.57 2.19 1.83
PS 0.05 0.07 0.11 0.12
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K Atk (B7AA)2021A 2022E

R 2494.61 4083.00
Na 924.29 1095.62
MK 2 671.94 1054.79
He B Ak 169.48 465.73
AT IR 127.44 232.63
A5 114.23 207.43
Atk 487.23 1026.81
E| 3%k 5782.76 5890.14
KA 642.27 74227
B %R~ 1757.38 1733.13
FT = 1463.26 1477.97
HA 1919.86 1936.78
% Bt 827737  9973.14
R R 3330.15 4436.21
48 045 3 519.91 0.00

REAT IR 1410.35 1637.92
HA 1399.89 2798.29
AR R 1179.14 1379.14
KAt 2K 30.00 230.00
HA 1149.14 1149.14
R AR At 4509.29  5815.35
PR3435 & 134.72 123.03
13 B BN S R A 363337 4034.76
R A Ao L AR AL 8277.37 9973.14
AeFRELR (BHAL)2021A 2022E
ZgEANNER 219.41 832.63
A F)iE 192.81 389.71
I8 e 4H 168.94 212.54
%% A 79.40 26.22
S P 28.36 38.50
BERELH -239.79 208.91
#re -10.30 -43.24
BEEHALR -135.49 -315.17
WALt 292.03 -176.67
EEEid Y -344.57 -100.00
H Al -82.95 -38.50
R EDNAR -546.33 -346.13
48 J 45 3 -186.47 -519.91
KA -96.91 200.00
HA -262.95 -26.22
A& 3 0 B -462.66 171.33
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2023E
5607.67
1855.31
1309.32
540.45
328.34
293.59
1280.66
6013.06
842.27
1703.88
1506.87
1960.05
11620.73
5196.49
0.00
1863.25
3333.25
1579.14
430.00
1149.14
6775.63
109.28
4735.82
11620.73

2023E
883.76
687.31
206.86
27.72
26.55
-4.69
-59.99
-296.35
-169.80
-100.00
-26.55
172.28
0.00
200.00
-27.72
759.70

2024E
7316.47
2834.86
1415.89
719.48
386.75
345.35
1614.15
6131.86
942.27
1669.63
1532.26
1987.71
13448.34
5909.85
0.00
1855.48
4054.37
1779.14
630.00
1149.14
7688.99
100.14
5659.21
13448.34

2024E
1078.65
914.26
215.58
35.72
0.00
-15.90
-71.00
-263.38
-163.38
-100.00
0.00
164.28
0.00
200.00
-35.72
979.55
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P/B
EV/EBITDA

PS

2021A
2051.99
1476.17
17.96
8.45
165.97
77.35
-56.15
0.00
-28.36
212.94
32.55
10.22
235.26
42.46
192.81
-11.13
203.93
469.67
0.24

2021A
21.16%
314.92%
265.38%
28.06%
9.94%
5.61%
5.06%
54.48%
119.67%
0.75
0.56
0.25
3.05
1.45
0.24
0.25
4.12
46.67
2.72
21.40
5.06

2022E
3850.00
2989.20
32.73
19.25
308.00
11.07
-5.26
0.00
-38.50
465.25
30.00
20.00
475.25
85.55
389.71
-11.69
401.40
655.62
0.46

2022E
87.62%
118.49%
96.83%
22.36%
10.43%
9.95%
7.35%
58.31%
139.87%
0.92
0.63
0.39
3.65
2.35
0.46
0.94
4.58
25.85
2.57
15.35
2.69

2023E
5310.00
4000.50
42.48
23.90
411.53
5.62
-3.11
0.00
-26.55
828.18
30.00
20.00
838.18
150.87
687.31
-13.75
701.05
964.12
0.80

2023E
37.92%
78.01%
74.65%
24.66%
13.20%
14.80%
10.65%
58.31%
139.85%
1.08
0.76
0.46
4.06
2.85
0.80
1.00
5.37
14.80
2.19
9.86
1.95

2024E
6460.00
4837.50
48.45
25.84
484.50
0.38
-3.60
0.00
0.00
1104.95
30.00
20.00
1114.95
200.69
914.26
-9.14
923.40
1195.31
1.05

2024E
21.66%
33.42%
31.72%
25.12%
14.29%
16.32%
11.57%
57.17%
133.50%
1.24
0.89
0.48
4.56
3.48
1.05
1.22
6.42
11.23
1.83
7.30
1.6l
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MResh, ELTFTPES LS LR, ik 10 FHLALLEE, KARFRENARZ bt ETHALIE. §HRTRE
WAL RFHIER, 2022 F 1 e Nt BRTIER.

FE, TR IKRFEME, 2018 FhNRITIERARLIZ, AFIRENRITLFT,
AAKIE, AHMARLEE, E, BN L RRE, KRS FW RN R R AT I & AAF B AT E K

S ENEYEERECIEY PEPE E LV S UL LE IS
e

AT PR R

Ak 6-12AA, T A54 (ROATITFE AP B Z 0 S 4 09 4T A5 40) Aad T AR M (RSP BHRTH T T 2604540

7 AT AS HABAR A B AT 3 R 20% A L,

MR AT LA HARAR I RIS R E R

P ATLEHE A ERKTHERAMY,

EikE: AT AEHART AR AP IR 10% A A L.

o B IR BAR A

HH: BAKRGI2AA, N IMABESATIR (BOATIFEAIN) PTEEREFH IR 20%5% A L,

EMAEE: AR G-12AH, ASEMARES AT (BT EIN) BT EERE-TFH DR 10%—20%.

P BBARKR6-12ANA, NS EMESATIT (AOHITAN) R EREFHERAS,

©8E: R K 6-12 AN, DMK T o4IF (ROATITAN) AR EMRZ-FHEHR 10%Z A L,
% E N

ABEG P ELTIERDA RN S QAT BARRTIER) QR EFRE, RTIEALE BEMAKZ ARERAL N E
Fo BEFFRTIEAZF POFLETH, ARIIRESRE. HHETAS, BARFERBITIERAAMEERTRE P 232,
TRBREELSRER, FASTRZRAMEOWA. 45, EAGEESERAURLLRGE R TR RO IMEL.

RIREPTRGLRABRARBLE P UAEZR, FIMBRNEF QBT W, FIEENEEL, AWIEAR LT LT
B RARIE . B P AR AR SE AR S m B B BRI BT o ARITIEARA N KRS A RBR R T H4Y, &R AE AN EEN
NGB, AB R A R T, ARSI B AR AR IEAERMEAEZARSE DY B9 H by, RTIEATRE LT
HAREMBANER—BERA RE LIRS, LR TIEREZA L 54 FTEERAN PHARELS RO A RFBImE P BITIER
Rt B E P AR AR S S BBk AT it

AR TR L0 R b0 Mt RAG SR Ak 32, 3T T 7T A8 35 A 4R ITIE S5 M 55 LA 69 3t RAB SR Ak 32, RITIEA RIT L E
To HEEREE N E MR RIS IS, BFF A ATARIR] X & W56 5% R 3,

BTIERE R EAHFGERTTAL ., HRREBA RS BAIERA S TIERT D, 6 ARE T B AG N 5) 424 3, 4 TR
BOIERTRIT LS ENGRSR LS I HF. RTIEATRSRARES RGN ZAAEELERXA, HLEELARAERFLE X
AiGilsmE P,

BTIEARC RSP EIEL AT IERF T R L5 TAE . RIEZH B, FIA KRS RAE TRTIER. KERTIEL
B @ARACE T, AT RANATAF AT X R 38, SRR HEARE. BREMNBEZREE A AZERAIERE
R0 RN B E H AT AR .

AR S AR )3 AR T I R T ARG R AR AR,

BAE T X
¥ BRTIERRDA RS FHRERE A
I AR E X 2 E 5 3088 5 P KA 20 & A7 F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LEHARIE G 99 TR 2 KA 31 & LEHX: fT424F  021-20252612  hetingting@chinastock.com.cn
f894=  021-60387901 luyunru_yj@chinastock.com.cn
LR TFERBHEL S TIL | THEFELBRA WK : E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn
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