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=] 2021 2022 2023E 2024E 2025E
BN (E7T) 20295 22109 26835 32162 36814
BEINIEKE 8.47% 894% 2138% 19.85% 14.46%
138:%FiE (B 7T) 3,373 3,511 2,686 3,622 4,398
IFE: SRS IR 64.40% 408% -23.50% 34.86% 21.44%
MEERIKES (T) 2.010 2.092 1.601 2.158 2621
BREAEMHNS AR 219 1.88 2.75 317 3.83
ROE(QEEAR)(WEH) 2381% 2033% 14.06% 1680% 17.91%
P/E 16.92 10.24 13.53 10.03 8.26
P/B 4.03 2.08 1.90 1.68 148
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Mk ZRBRETNHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX- 259N 18,711 20,295 22,109 26,85 32,162 36,814 ® P Ee 2,933 2,635 5,783 4,475 5,315 6,048
Wk & 8. 5% 8.9% 21.4%  19.9% 14.5% )R E & 7,511 8,785 9,929 11,234 13,464 15, 411
7 bk HRA -13,636 -14,207 -16,463 -20,399 -24,017 -27,205 Fole 2,109 2,250 3,178 3,353 3,948 4,472
%4 BN 72.9% 70.0%  74.5%  76.0% 74.7%  73.9% Bk v 643 709 552 641 697 736
£ 4] 5,075 6,088 5,646 6,436 8,145 9,609 AT 13,196 14,379 19,442 19,703 23,424 26, 668
%A E N 27.1% 30.0%  25.5%  24.0%  25.3%  26.1% %5 f 39. 2% 38.2%  41.5% 39.6%  41.9% 43. 3%
Bk FLA A e -169 -205 -196 -239 -286 -328 * 525 482 711 541 541 541
%4 NN 0.9% 1.0% 0. 9% 0. 9% 0.9% 0.9% B = %~ 17,124 19,954 23,864 26,676 29,314 31,777
e %A -306 -283 -297 -515 -618 -707 %5 K 50. 8% 53.0%  50.9% 53.7%  52.4% 51. 6%
%A B dN 1. 6% 1.4% 1. 3% 1.9% 1.9% 1.9% ER 1, 541 1,633 1,974 1, 880 1,797 1,722
ERRA -835 -996 -1,001 -1,194 -1,431 -1,638 R F 20,500 23,247 27,447 29,992 32,540 34,921
%4 N 4.5% 4.9% 4. 5% 4.5% 4.5% 4.5% %8 3 60. 8% 61.8%  58.5% 60.4%  58.1% 56. 7%
el -958 -961 -1,057 -1,283 -1,537 -1,760 & &t 33,605 37,627 46,889 49,695 55,963 61,589
%4 E N 5.1% 4. 7% 4. 8% 4.8% 4. 8% 4.8% 5310 45 3% 4,232 4,466 2,591 1,990 3,336 3,779
B A ATALE (EBIT) 2,808 3,643 3,095 3,205 4,273 5,176 B A+ 3R 6,514 7,778 9,335 10,417 12,267 13,896
%A EdN 15.0%  17.9%  14.0% 11.9%  13.3% 14.1% H e At 1, 655 1,339 1,350 1,544 1,868 2,147
W % 9% A -433 -487 -387 -553 -580 -621 A A 12,401 13,583 13,277 13,951 17,471 19,823
%4K BN 2.3% 2. 4% 1.7% 2.1% 1.8% 1.7% BN 5, 499 3,371 5, 404 5,404 5,404 5,404
W ALK -362 -79 -138 0 0 0 Ak K R A 1,742 5,061 5,663 5,720 5,754 5,788
NARMERF N E 9 0 23 0 0 0 e 19,642 22,015 24,343 25,075 28,630 31,014
#A A 7 48 120 0 0 0 38 R AR 13,133 14,169 17,274 19,100 21,563 24,554
%A% 7T AU 0. 3% 1.2% 2.9% 0. 0% 0. 0% 0. 0% Hob A 1,678 1,678 1,678 1,678 1,678 1,678
2 o A 2,322 4,099 4,060 3,252 4,292 5,155 k4 BLA)iE 5,207 7,550 9,823 11,650 14,113 17,104
Bk )i E 12.4%  20.2%  18.4%  12.1%  13.3% 14. 0% VO ARG 920 1,442 5,271 5,521 5,771 6,021
Bk Sk E 27 25 6 10 10 10 AR HR AR BT 33,605 37,627 46,889 49,695 55,963 61,589
R TER 2,349 4,124 4,066 3,262 4,302 5,165
EUREE:S 12.6%  20.3%  18.4%  12.2%  13.4% 14. 0% b % 547
B 434 -381 -649 -335 -326 -430 -516 2020 2021 2022 2023E  2024E 2025E
R RS 16.2%  15.7% 8.2%  10.0%  10.0% 10. 0% E ¥ ET
% A 1,969 3,475 3,731 2,936 3,872 4,648 NS 1.223 2.010  2.092 1. 601 2.158 2. 621
YRR E G -83 102 220 250 250 250 R 7.826 8.443 10.294 11.382 12.849 14. 632
1 & T B A8 4 FliH 2,052 3,373 3,511 2,686 3,622 4,39 H N BEAEBR 1.967 2.188 1.883 2.751 3.173 3. 827
EEES 11.0%  16.6% 15.9%  10.0%  11.3% 11.9% R REA 0. 400 0.635  0.660 0.512 0. 691 0.839
=47 £
P h % O N ) & AR 15.62% 23.81% 20.33% 14.06% 16.80% 17.91%
2020 2021 2022  2023E  2024E  2025E R AKEE 6.09% 8.97%  7.49% 5.40%  6.47% 7.14%
A A0 1,969 3,475 3,731 2,936 3,872 4,648 HNFT AR F 9.88% 11.65%  8.26% 8.04%  9.63% 10. 68%
VR ARG -83 102 220 250 250 250 EEE 3
E| S ] 1,482 1,371 1,710 1,589 1,753 1,919 B SMAMKE  37.68%  8.47%  8.94%  21.38% 19.85% 14. 46%
kB E 276 -258 -863 334 349 406 EBIT 3k % 62.07% 29.75% -15.03%  3.55%  33.31% 21.15%
TEKETH -426 -916  -1,419 -242 -648 -551 & A K E 48.70% 64.40%  4.08% -23.50% 34.86% 21. 44%
% B EHALBR 3,301 3,672 3,160 4,617 5,326 6,42 BF A KE 15.06% 11.67% 24.62%  5.99% 12.61% 10. 05%
AT R -1,709 -1,693 -3,723 -4,000 -3,990 -3,990 FEEEED
Fir -278 51 1" 170 0 0 SN K 3K B4 R A 64. 6 65.1 78. 4 78.0 78.0 78.0
) -5 89 51 0 0 0 Vol R - d 57.0 56.0 60.2 60.0 60.0 60.0
BEEHALHER -1,992 -1,553 -3,662 -3,830 -3,990 -3,990 SRS T NLEL T 97.2 105.4  103.2 100.0 100.0 100.0
JEA R 24 387 5,008 0 0 0 B % 3 B R4 288.7 321.6 330. 1 285.8 247.9 223.2
i BOER 868 339 894 -566 1,347 442 [ % 8]
At -799 -3,081 -2,317 -1,497 -1,818 -2,124 & QR ARG 48.37% 51.70% 26.20% 26.87% 26.05% 22.34%
# T EFNALHR 94 -2,354 3,585 -2,063 -471 -1, 681 EBIT A4 84 FE4s £ 6.5 7.5 8.0 5.8 7.4 8.3
AEBAE 1,373 -258 3,115 -1,275 864 751 w2 R E 58.29% 58.51% 51.92% 50.46% 51.16% 50. 36%
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AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, 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 R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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.

L& Jx bl
W36 021-80234211 W% 010-85950438 W36 0755-83831378
BRA: researchsh@gjzq. com. cn Wi 4 researchbj@gjzq. com. cn % A: 0755-83830558
WL %% : 201204 R %% : 100005 WL 4A: researchsz@gjzq. com. cn
Hopk: EHHRME 5 @5 1088 5 Hodk: AL RIREKE N KHF 26 5 R4 : 518000
FATER KR 5 # # KL 8 Edm ehb: FHTRBRE AW 2028 5 2R A4 F O

18 # 1806




	BaoBiaoZhaiYao

