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AFEFER (AEH)
e 2021 2022 2023E 2024E 2025E
BN (BT 7T) 5,986 5,965 7,669 9,808 13,125
R ONS .= 28.30%  -0.34% 28.56% 29.05% 32.61%
Y3ERFE(ER 7T 553 438 648 868 1,164
VRIS ZAINEER S == 39.73% -20.93% 48.03% 33.98% 34.12%
EE R (T) 0.605 0.479 0.695 0.931 1.249
BREERNENAM 0.18 -0.01 0.69 0.72 0.84
ROE(JAREAR)(HEE) 15.33% 10.48% 13.89% 16.13% 18.30%
P/E 45.31 30.47 22.96 17.14 12.78
P/B 6.95 3.19 3.19 2.76 2.34
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MRk ZRBREFANFHE
Bk (ARFELL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 4, 666 5,986 5,96 7,660 9,898 13,125 %A 1,237 905 1,089 1,225 1,492 1,864
3K & 28.3% -0.3%  28.6% 29.1%  32.6% R & 1,368 1, 630 1,854 2,090 2,676 3,519
ER-RIZ 5 ¥ -3,596 -4,731 -4,763 -6,036 -7,753 -10,246 5 1,045 1,537 2,089 2,232 2,761 3,368
%4 BN 77.1%  79.0% 79.8%  78.7% 78.3%  78.1% Rk 293 321 332 319 332 352
£, ) 1,070 1,255 1,202 1,634 2,145 2,879 AR 3,943 4,393 5,364 5,867 7,261 9,104
%4 AN 22.9%  21.0%  20.2%  21.3% 21.7%  21.9% %8 63.6%  61.5% 63. 2% 63.9% 68. 1% 72. 3%
R Xy ] -19 -21 -21 -27 -35 -46 LIRS 281 453 589 589 589 589
VR O 0. 4% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% B % 7~ 1,057 1,243 1,364 1,559 1, 643 1,722
Lk @2 -77 -97 -115 -146 -188 -249 %5 K 17.1% 17. 4% 16.1% 17. 0% 15. 4% 13. 7%
RS ON 1. 6% 1. 6% 1.9% 1.9% 1.9% 1.9% PR 787 912 943 979 992 1,003
I3 A -215 -227 -227 -284 -366 -486 IR /E 2,252 2,749 3,127 3,311 3, 405 3,492
%4 N 4. 6% 3.8% 3. 8% 3.7% 3.7% 3.7% % .8 - 36.4%  38.5% 36. 8% 36. 1% 31. 9% 27.7%
5 K % R -237 -286 -322 -399 -515 -682 * & &t 6,195 7,143 8, 4N 9,178 10,667 12,596
%A AN 5.1% 4. 8% 5. 4% 5. 2% 5.2% 5. 2% 4310 455 620 736 531 554 551 576
&A% AT AL (EBIT) 523 624 518 778 1,041 1,416 R A 3R 1,947 2,152 2,483 2,581 3,209 3,896
%45 AN 11.2%  10.4% 8.7% 10.1%  10.5%  10.8% R R Rk 176 178 235 239 272 357
% 5% R -66 -22 0 4 8 14 bz 2,743 3,066 3,250 3,375 4,032 4,829
%4K BN 1. 4% 0. 4% 0.0% -0.1% -0.1%  -0.1% * 5 0 0 200 200 200 200
W ALK -51 -39 -57 -34 -31 -50 2R K R 150 130 124 114 111 109
A A MEE I E 8 -4 33 20 20 20 il 2,892 3,196 3,574 3, 688 4,342 5,137
Eegp & 34 34 12 20 20 20 & 8 AR R RS 3,033 3,609 4,176 4,662 5,381 6,359
%A% AT A 7. 0% 5. 1% 2. 2% 2. 5% 1.9% 1. 4% N 914 914 914 932 932 932
& ol A 484 662 545 789 1,058 1,420 ko BLA]A 1,085 1,506 1,878 2,386 3,105 4,082
R IREES 10.4%  11.1% 9.1%  10.3%  10.7%  10.8% VO ARG 270 338 741 827 943 1,100
R SIEE -3 5 0 0 0 0 R AR AR SSH 6,195 7,143 8, 4N 9,178 10,667 12,596
CAIEAR 481 666 545 789 1,058 1,420
RS 10.3%  11.1% 9.1%  10.3%  10.7%  10.8% e R S5
FIT 43 L -61 -45 -38 -55 -74 -99 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 6% 6.8% 7.0% 7.0% 7.0% 7.0% E: U Eo
4 A1) 421 621 507 734 984 1,321 B 0.433  0.605 0. 479 0. 695 0.931 1.249
VRO AR ARE 25 68 69 86 16 157 AR 3.318 3.949 4.567 5.003 5.774 6.823
b & T B E)6 4 FliH 396 553 438 648 868 1,164 L e NEFR 0.618 0.182 -0.010  0.693 0.719 0. 841
EEES 8. 5% 9. 2% 7. 3% 8. 4% 8. 8% 8. 9% T R A 0.000  0.000 0.000 0.150 0.160 0. 200
R E
AL ikEzhk ARFEFAL &l aE 13.06% 15.33% 10.48% 13.89% 16.13%  18.30%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.39%  7.75% 5.15% 7.06% 8. 14% 9.24%
4 A0 421 621 507 734 984 1,321 FN AR F 11.56% 12.26%  8.42% 11.50% 13.59%  15.89%
VR ARG 25 68 69 86 116 157 Wk
El I ] 132 186 243 176 188 213 FELEMANEKE  27.85% 28.30% -0.34% 28.56% 29.05% 32.61%
k2 B E -16 26 -28 -18 -2 -2 EBIT 3k % 32.80% 19.29% -17.01% 50.39% 33.78%  35.94%
T B EeLT 28 -667 -730 -246 -499 -748 R URILE S S 30.54% 39.73% -20.93% 48.03% 33.98% 34.12%
%8 EHALLHR 565 166 -9 646 670 784 B EEKE 36.38% 15.29% 18.87%  8.09% 16.22% 18.09%
WA TR -289 -393 -375 -334 -250 -250 k¥ 4 V]
4% 7 -118 -241 -81 -35 20 20 SR 69.8 70.9 85.0 80.0 80.0 80.0
E:i0) 24 53 11 20 20 20 5 B A R 86.6 99.6 138.9 135.0 130.0 120.0
32 K EHALHR -383 -581 -445 -349 -210 -210 ISR 123.9 118. 4 119. 6 100. 0 95.0 90.0
REE Sy 309 60 536 -21 0 0 B 5 A R 69.5 73.0 78.3 69.7 56.7 44.7
LR ¥y 169 193 245 42 -3 25 2 % %l
B -90 -166 -176 -178 -187 -225 R /ARG -24.29% -9.94% -11.55% —11.68% -14.41% -16.87%
& F EHALAER 388 88 605 -157 -190 -200 EBIT #) AR A% 7.9 28.2 1,814.1 -186.3 -128.3 -98.2
AL BARE 544 -343 183 140 270 374 ® R 46.69% 44.74%  42.09% 40.19% 40.71%  40.79%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AR AR =ZAAR FARA TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0=
R BRI
T % 1 FAe BHR R (AR ) _ o L
e — L Er Ty ﬁaﬁﬂi(m) ASEHEESRRM Eﬁﬁﬁﬁu
1 2021-09-30 EN 20.17 27.00~27.00 %600 80
2 2021-10-14 SN 20. 68 27.00 2300 -
3 2021-10-26 ESN 22.90 27.00 20.00 a0
4 2022-02-23  EA 21,11 33.00 ZEE -
5  2022-08-19 EA 21.25 N/A nﬁn .
6  2022-10-30 EN 14.55 N/A 5 E 5 E § E B % 5
7 2023-03-29 ESN 17.07 N/A D L B
Fi: B AiE R
BRI RGBLA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402
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