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Wt 55 4R AR TN

Eist o 2021A  2022A 2023E  2024E  2025E
Bagn (gHc) 21085.69 19934.31 22514.72 25414.98 28257. 11

WEE (%) 25. 49% —5. 46% 12.94% 12.88% 11.18%
JageAE (gr ) 391019 3136.40  3639.59  4300.02 5154. 42

WEE (%) 22.74% -10.65%  16.04% 18.15% 19.87%
BRENREE (%) 18.53% 14.97% 15.56% 16.37% 17.35%

SRoka(t) 2.08 1.86 2.15 2.55 3.05
PE 12.12 13.56 11. 69 9.89 8.25
PB 2.25 2.03 1.82 1.62 1.43

AR 2R T HIER TR

BOF A R 2 RALAY St B U R MAE XEZR



ALY o =
/NT \ E
DONGXING SECURITIES

2k

b #7 4 (000786):

FAIEHFARRE

b G AL 3T A A KRR A Rk

P3

fizk: ARBRFFTNR
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2022A  2023E  2024E  2025E
R T EAH 6855.59 9173.80 10973.3  14622.2 15979.03 & dMA 21085. 19934.3 22514.7 25414.9 28257.11
WP e 572.23  555.67  4052.65 4574.70 5086.28 B WA A 14374.  14105.7 15389.4 17263.0 19010.12
BB K 2481.43 2490.26 285586 322374 3584.25 BUAMERAMAT 22010 22056  242.06  277.23  306.02
BN 118.35  529.59  295.73  333.83 _ 371.16 FaL kA 782.19  759.58  1028.92  1143.67 _ 1130.28
KR 253.92  302.85  284.30  320.92  356.81 FEER 1019.8  1024.68  977.14  1067.43  1158.54
HR 2632.40 2726.83 273503 3068.00 3378.49 4% A 82.54  106.30  111.39 13159  89.34
HABR T 2885.72  4179.03  4227.44  4264.58  4300.98 FEFA 874.60  861.11  923.10  1016.60  1130.28
Ak R 3 = A 17400.08  17631.1 18012.7 19263.8 20908.71 ¥/ RUEARAK -4.54  -5545  -23.65  -26.69 _ -29.68
KA REALAL T 24050  264.65  304.38  351.65 41318 WMAMMEEIKE a1 -5.06 0.00 0.00 0.00
e 12038.87  12639.4 12913.3  13895.0  15082.08 BRI A E 3.25  33.87 43.00 40.54  44.80
Rk 2300.60  2502.19  2155.76  1818.50 1488.60 A ALK E 56.26  111.57  72.13 72.13 72.13
FAe R T 108.74  116.01  116.01 11601  116.01 & LAIH 3768.7 3311.36 3872.15 4531.47 5442.02
a2l 26573.87 28604.5 32634.9  35242.8  38201.56 SN 86.40  30.24 68.76 68.76 68.76
R R AEAH 5417.78  5269.64  7134.97  7109.37 _ 6859.20 FaAk I & 60.93  58.18 56.88 56.88 56.88
PRl 2064.97 168.04 2549.13 1964.38 1193.96 A& 3794.1 3283.42 3884.03 4543.34 5453.89
AR 1716.36  1684.09  1837.47  2061.11  2269.74 P igAL 242.28  139.72  202.47  213.98  270.24
KT 0.00 0.00 0.00 0.00 0.00 A#AiE 3551.9 3143.70 3681.56  4329.36  5183.66
—FNEGIERAIR  1528.80 3238.57 2620.35 2950.38 3248.49 U HEANE 41.71 7.30 41.97 29.33 29.24
3ER B A et 1630.10 1891.28  1579.57 1307.00 1038.37 J3AFNEF A1 35101  3136.40  3639.59  4300.02  5154.42
KA 1328.36  1645.23 1333.52 1060.94  792.32 [MEEEIE-& ‘
R AR H 301.74  246.05  246.05  246.05  246.05 2021A 202A  2023E  2024E  2025E
f 45t 7047.89  7160.92 8714.54 8416.36 7897.57 R KA
A HE G 581.20  487.91  520.87  550.20  588.44 FAMANEK  25.49%  -5.46%  12.94%  12.88%  11.18%
FAMAA (BMEA)  1689.51 1689.51 1689.51 1689.51 1689.51 B UAHMK 14000 -12.14%  16.94%  17.03%  20.09%
T ANAR 2837.98  2800.01 2800.01 2800.01 2800.01 JIETANSHANBE 22740 -10.65%  16.04%  18.15%  19.87%
A BLAE 14417.29  16466.2  18901.0 21777.7 25226.04 WA S
EANSRAMES 1052500 21443.6 239204 26826.4  30304.00 EA)F (%) 31.83%  29.24%  31.65%  32.08%  32.72%
Rk A AERBE  26573.87 28604.5 32634.9 35242.8  38201.56 HAE %) 16.85%  15.77%  16.35%  17.03%  18.34%
N&RME B HAT B EFAE (%) 13.21%  10.96%  11.15%  12.20%  13.49%
2021A  2022A  2023E  2024E  2025E ROE (%) 18.53%  14.97% 15.56% 16.37%  17.35%
zEEHALR 3807.05 3637.81 4367.07 5571.88 6499.22 A S
FAA 3551.90 3143.70 3561.18 4210.68 5061.23 A AME () 265200 25.03%  26.70%  23.88%  20.67%
A8 A 715.01  795.85 1278.13 1421.23 1546.63 RALE 1.69 2.08 2.05 2.25 2.52
%% R 82.54 106.30  111.39  131.59  89.34 AL E 1.11 1.46 1.59 1.73 1.92
2 R S -163.91  -8.83  -365.60  -367.88  -360.51 T&MSH
FOBCIR K3 Je 0.00 0.00 0.00 0.00 0.00 B RE 0.79 0.70 0.69 0.72 0.74
BEEHALR -3150.53 -2256.97 -1623.35 -2637.60 -3153.11 MUK KAHF 8.50 8.00 7.88 7.88 7.88
MAMEEHRE 1 -5.06 0.00 0.00 0.00 AT K 2 B R 8.37 8.38 8.38 8.38 8.38
KB 1806.70 -154.26 -1335.34  10.00 1000 HFEAERE ()
A Ma -3.25 2.60 43.00 40.54 44.80 HROKE RATHE 2.08 1.86 2.15 2.55 3.05
EFEHALR 71119 -1422.04  753.26  -2412.24 _-2834.52 HRPRERGRAME 003 -0.02 2.07 0.31 0.30
B A 38 A 1000.00  0.00  -1000.00  0.00 0.00 FRAT P GRATHE 11.56 12.69 14.16 15.88 17.94
KA 3K e 1098.24  316.86  -311.71 272,57  -268.63 fE{HIE
LR e 0.00 0.00 0.00 0.00 0.00 P/E 12.12 13.56 11.69 9.89 8.25
T ARG ho -302.73  -37.98 0.00 0.00 0.00 P/B 2.25 2.03 1.82 1.62 1.43
P& Ho 3 -56.88  -38.74  3496.98 522.05  511.58 EV/EBITDA 13.44  10.02 8.13 6.90 5.79
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