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B ARG 2021A 2022E 2023E 2024E
BLIEKAN (FFA) 75,676 111,973 142,605 173,000
Bt 20% 48% 27% 21%
V3B B8 A)E (BF L) 7,335 10,345 9,079 10,100
Bt 23% 41% -12% 11%
K 5 - AT R AFRTE (FT/RR) 0.70 0.99 0.87 0.96
P/E ( AN & AT AR ) 16.63 11.79 13.44 12.08
k4835, AR, HER HEF

BEREXEL

W NE N TALAE L ARAEFEH 128,334 4%, B IR L5 -41.29%/ -

35.75%; 4524 146,913 4, F) IR 45%1-38.06%/-28.67%. HF, 1) |
AW 1A 24 33,201 48, FIIRIAF| 4-55.93%/-36.36%; 45 & H
38,143 4%, R3] 4-51.40%/-34.68%. 2) JAFHE 1 AFEH
62,081 %%, F)IREb55]4-31.73%/-22.08%; 4554 75,500 4, F) IR
B A -24.42%/+1.76%. 3) J A1 AEEH 21,224 4%, FIIRH A
A -34.11%/-38.84%; 4K5H 23277 4%, R EREL$-36.34%/-38.72%. 4)
JA%RE 1 AFE 8,129 4, FIRb A A -44.33%/-70.42%; A5 & H
8,206 4%, [F)IRHLH A 4 -48.81%/-72.65%.

AP BH+H EAREE R HYH T EARKREIRLTRE. 1) 55
MekFE, AR TEEES T EROEK, TEER FIEEEL T
1 A45% 1.28 74, BIIREEH-27.27%/-49.61%., J-F 1| A L4 E A4
75,500 4%, F)ERELA-F) A -24.42%/+1.76%, T EH K, HIRLKE
BK., EEERTINELEMAT | A4EE 146 FiH, FIIRH A A-
47.86%/+56.99%; & % % 5455 1.26 T 4%, B IR 5-35.71%/-23.64%;
BZX AT E 1.12 4%, FIIRLAH1-36.00%/+14.29%. # %7 @,
12 A7 e = LB R #T. AL 1 A SRS  T g, B 1
F 55453 8,206 4, FIIREL S5 4-48.81%/-72.65%, 3RZIRL T &
R, E22ATBRIARE AR FRITEBREHTITES R, 2)
PEBEARRAE, HE 1 ASEH 62,909 45, F R4 5]-39.71%/-
26.30%; 4534 66,999 4%, [ IRHLA%]-40.00%/-27.43%, SUV 1 A =
4 54,524 4%, F)IRb451-43.85%/-40.83%; A& 4 62,150 4, Rk
- 51-42.07%/-31.85%. MPV 1 A =4 10,901 4%, FIRLy5)-
36.39%/-50.96%; 455 H 17,764 4%, R IR 31-2.47%/-20.84%.

SRERLE, REEMNABEGRAZR T, 1| A AFRAEKREE,
a5 F EA-18,579 48 (52022 5 12 A ), J A/ FMEMBRE 1 A
Aok 5% FE A4 51-4,942 /-13,419/-2,053/-77 4B (32022 % 12 A ).

BAMRERIFE: AT RR FERAHG L, RIMN%EH
2022-2024 F 285 A FA 5 5] 4 103.45/90.79/101.00 12T, *F i PE
$ 11.79/13.44/12.08 42, 4E3F/NE “FEN” P4,

B RUSdR T KA FATLANAE AT A7 4L IR AT L LR 3G i AK T T8 5.

5o Wik B X Z B8 %5 A RS

ERIMIT RME
#AEF: S0600520010001
021-60199793
huangxl@dwzq.com.cn
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LEL €5
KN (L) 11.63
—F AR/ R H 10.16/18.11
R (1F) 1.21
CE
/ LJ? A Hxﬂﬂﬁ(ﬁ 85,223.78
77 7U)
B TAEL(E 77 L) 122,001.46
P92 &3
H A (FU,LF) 9.60
7= R % (%,LF) 40.10
B AR (E 77 IR) 10,490.24
A A BR(E 7R 7,327.93
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7= Atk (BAL) 2021A  2022E  2023E  2024E #JEK (FFHAT) 2021A  2022E  2023E  2024E
il 61,192 83819 100030 116,608 EiFAA 75676 111973 142,605 173000
B o S oy 27262 37580 42738 49606 Bl A(SAEREK) 69,264 104582 130,093 153751
BB SR 10463 13585 17513 20860  ALAAMw 1,824 2,687 2,852 3460
gy 8111 12317 15427 17886  4HEHA 4,340 5,375 6,560 7,785
kv 0 0 0 0 FmFA 3934 4,703 5,847 7,007
Bk 15356 20328 24352 28255  HRA R 989 1,355 1569 2,076
R~ 93005 97,653 102,152 106234 M4 A 172 12 -142 -206
K AARRAIE S 36905 38303 39702 41,101 Ao ipiki 1,001 1456 1497 1,903
B F 7 BdE AT 18900 19092 19015 18667 A AIKE 11814 15676 11408 8,650
EHEIE 1,730 1,885 1975 1975 A ANMEES) 2 200 222 200
P2k v 15383 17,162 19378 21602  Afhdik -832 -687 -465 -453
BA 105 105 105 105 HAAERE 31 45 43 17
KRS A 389 352 342 318 A 7,145 9,949 8532 9,446
AR AT 19594 20753 21635 22465  EWINEILE 91 49 58 110
#EEA 154197 181472 202181 222841 #JiEEH 7237 9,997 8590 9556
K Atk 48806 65463 77,080 87469  BATIAL -154 -400 558 621
S BRI — 1 B 04 AR AR 10315 10315 10315 10315 #4FIE 7391 10,397 9149 10177
LB R ATHOR 15946 23337 29586 34321 A VEEAME 56 52 70 77
AR AR 2,627 2,647 3398 3938 Y2 EAAE) A 7335 10,345 9079 10,100
s ik 19918 29,163 33781  3889%5

A R 1279 12980 12864 12,898 AROME-RATAREE(T) 0.70 0.99 087 096
KAathak 2,702 3,126 3,250 3524

FAT A 2,995 2,755 2515 2,275 EBIT 3921 6729 4316  -1078
HE AR 1270 1270 1270 1270 EBITDA 1,897 -800 1624 5,169
AR it 5,828 5,828 5,828 5828

Affat 61602 78443 89944 100367 EAE(%) 847 6.60 8.77 1113
V2B NE) IR B AR 90,259 100642 109,781 119940 JaFRAAIE(%) 9,69 9.24 6.37 584
IR ARG 2,335 2,387 2457 2534
Pt AR B4t 92595 103029 112238 122474 MAIEKFE(%) 1982 4796 2736 2131
AR AR S 154197 181472 202,181 222841 VaER4FIENEKE(%) 22.95 4104  -1224 1124
ReriEE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEiskR 2021A  2022E  2023E  2024E
BEFENIER 5,589 5,835 4814 9012 BT (L) 868 9,68 10,56 1154
BAEHNAR 1,649 3,351 745 3245 BHIKATEINEM (BHIL) 10490 10490 10490 10490
EREFHINAR 73 250 553 -400 ROIC(%) 376 608 -368 085
P38 A8 3952 8,936 3516 5367 ROE-#%(%) 8.13 10.28 8.27 842
IrEFods 5818 5,929 5,940 6,247 F 7= FARE(%) 39.95 4323 44.49 4504
AT L 6118 8513 8362 8285 P/E (MM&ZHMANE) 16.63 11.79 13.44 12.08
BIER AL -7,550 84 -39 532 P/B (FH) 1.34 1.20 1.10 101
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KRR AN R ARSI AT AN 8] (AT AR “ANE)” )09 E P AR
ANE) TR BB AMEBAIRE AL A B P . EAEELT, KRS T35 4
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
T TR A AT AL, EEEFTHELT, REREAREREX
BRAA T AE 2570 R4 F 4R 2] 090 8) PTRATW9IE 5 FF AT R 5, 1L 7T R A X 2
3 R FARATIR S R AR S

TR R, BREER. ARE R T AN SATTIAN T LT
T8, A 3] ) RADTARIEX £4Z 8 04 Sy M fm 0 B, A R ARAE S AL K
EARRK AL L, AR, AN3 TR 5 AREFRAH, EILAM
N R—H IR

AIRE ARG TR, KRB BT, T N ATAFMERTH
KRB AAALA. w3l A, AR #R, FEFARIESALARAE, Hi
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
W AR R 6 /AN A AR @A K AT 5%5 15% 4;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
BAF: TR R 6 AN A ALK ERW@ARRT K AA-T-15% 5 -5% 14
il AR 6 ARG K AL -15%0A T .
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.
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