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HiE 2021 2022 2023  2024E  2025E
BN (EFT) 28,010 47,536 53,407 66,054 83,218
BUWAERKE 2032% 69.71% 12.35% 23.68%  25.98%
V3SR (EHT) 35 2,157 4,035 5837 7,870
EIS R dpar e 97.83% 6065.37% 87.06% 44.68%  34.81%
H&%’éﬂ%uﬂzﬁ(_) 0.011 0703  1.094 1583  2.134
BEEWMASTSM 055 175 111 259 3.35
ROE('JEI}:'! \EN)(RE®)  0.37%  18.49%  18.73% 22.27%  24.21%
PIE 0.00 000 1223 845 627
P/B 0.00 000 229 188 152
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 23,279 28,010 47,536 53,407 66,054 83,218 %A 8,827 7,257 11,940 11,327 16,656 24,464
Wk & 20.3%  69.7%  12.4%  23.7%  26.0% R & 3,991 6,295 8,342 9,523 11,681 14,260
EX-RT 593 -18,979 -25,417 -42,114 -45,009 -55,469 -69,230 5 3,712 6,676 9,137 8,897 10,965 13,685
%4 &N 81.5% 90.7% 88.6% 84.3% 84.0%  83.2% Rk 2,316 2,664 3,268 3,546 4,092 4,814
£ 4] 4,300 2,593 5,422 8,398 10,585 13,987 AR 18,846 22,892 32,688 33,293 43,394 57,223
%4 E N 18. 5% 9.3% 11.4%  15.7% 16.0%  16.8% %58 K~ 64. 5% 67.1%  67.7% 61.9% 67. 6% 73. 2%
Bk AL B e -96 -82 -112 -160 -198 -250 LIRS 289 380 463 572 611 654
%4 N 0. 4% 0. 3% 0. 2% 0. 3% 0. 3% 0. 3% Fa 8,156 8,690 12,533 16,253 16,504 16,561
HEER -761 -783 -1,136 -1,175 -1,453 -1,831 %5 K 27.9% 25.5%  25.9% 30. 2% 25.7% 21. 2%
%4 NN 3.3% 2. 8% 2. 4% 2. 2% 2. 2% 2. 2% PR 659 781 761 1,000 1,034 1,066
ERRA -980 -1,212 -1,120 -1,527 -1,783 -2,247 R 10,376 11,229 15,612 20,519 20,818 20,926
R T ON 4.2% 4.3% 2. 4% 2.9% 2.7% 2.7% % .8 - 35. 5% 32.9%  32.3% 38. 1% 32. 4% 26. 8%
& -313 -373 -467 -534 -661 -832 * & &t 29,222 34,120 48,300 53,812 64,212 78,150
%4 E N 1.3% 1.3% 1. 0% 1.0% 1. 0% 1.0% 48 ) 43 4,387 7, 441 6,510 2,024 2,000 2,000
B A ATALE (EBIT) 2,150 143 2,587 5,001 6,490 8,828 R A 3R 10,270 12,448 21,564 20,479 25,229 31,493
%A N 9.2% 0. 5% 5. 4% 9. 4% 9.8%  10.6% AR Rk 2,199 2,244 4,021 3, 880 4,865 6,149
% 9% A -797 -448 264 -54 68 206 A R 16,856 22,133 32,095 26,383 32,094 39,642
%4 E N 3. 4% 1.6%  -0.6% 0.1% -0.1%  -0.2% * 5 1,034 278 2,396 3, 440 3, 440 3, 440
W ALK -386 -157 -512 -695 -86 -170 2R K R 1,779 2,241 2,072 2,370 2,388 2,483
AN RMMEEAIE 99 -18 -53 150 50 50 il 19,669 24,652 36,563 32,193 37,923 45,565
A 193 246 -179 -200 -200 -200 & 8 AR R RS 9,509 9,395 11,663 21,545 26,215 32,510
%A% AT A 12.9%  190.9% n. a n.a n. a n.a N 3,066 3,066 3,066 3,688 3, 688 3, 688
2 o A 1,419 2 2,508 4,742 6,863 9,253 ko BLA]A 5,086 5,164 7,320 10,548 15,218 21,514
R IREES 6.1% 0. 0% 5.3% 8.9%  10.4%  11.1% Y # R FR ARG 41 73 74 74 74 74
Bk Sk E 79 127 111 5 5 5 R AR AR SSH 29,218 34,120 48,300 53,812 64,212 78,150
R TER 1,497 129 2,619 4,747 6,868 9,258
RS 6. 4% 0. 5% 5.5% 8.9%  10.4%  11.1% e R S5
FIT 13 126 -87 -469 -712  -1,030 -1, 389 2020 2021 2022 2023E 2024E 2025E
BT 43 FL -8. 4% 67. 1% 17.9% 15.0%  15.0% 15. 0% E: U Eo
& A 1, 623 42 2,150 4,035 5,837 7,870 B 0.526 0.011 0.703 1.094 1.583 2.134
VRO AR ARE 10 7 -7 0 0 0 AR 3.101 3.064 3.804 5.841 7.108 8.815
1 & T B A8 4 FliH 1,613 35 2,157 4,035 5,837 7,870 H R BEREER 2.209 -0.548 1.754 1.112 2.588 3. 355
ERES 6.9% 0.1% 4.5% 7. 6% 8. 8% 9. 5% T R A 0.000 0.000  0.000 0.219 0.317 0. 427
R E
P h % O N ) &l aE 16.97%  0.37% 18.49% 18.73% 22.27% 24.21%
2020 2021 2022  2023E  2024E  2025E B AR EE 5.52% 0.10%  4.47% 7.50% 9.09% 10.07%
% A 1, 623 42 2,150 4,035 5,837 7,870 FN AR F 15.53%  0.27% 10.24% 15.64% 17.33% 19.68%
g it 10 7 -7 0 0 0 Wk
kAL L E 1,899 1,958 2,150 2,634 2,305 2,585 EX-R TSI FT 7.38% 20.32% 69.71% 12.35% 23.68% 25.98%
kB E 181 -206 329 228 296 291 EBIT 3k % -20.55% -93.34% 1707.28%  93.32% 29.76% 36.02%
BTERTELTN 3,069 -3,476 750 -2,795 1,104 1,628 R URILE S S -7.99% -97.83% 6065.37%  87.06% 44.68% 34.81%
B EHALLHR 6,772 -1,681 5,378 4,102 9,543 12,373 EREKE -8.26% 16.78% 41.56% 11.41% 19.33% 21.71%
AT R -2,587 -2,811 -4,183 -6,711 -2,535 -2,535 k¥ 4 V]
H#F 35 396 -108 91 11 7 SR 48.0 40.3 35.9 46.0 45.0 43.0
) 1,540 28 273 -200 -200 -200 PR 100. 4 74.6 68.5 74.0 74.0 74.0
BEEHALER -1,012 -2,388 -4,019 -6,821 -2,724 -2,728 KA IR B R S 63.6 45.7 40.9 43.0 43.0 43.0
JEA R 389 24 8 6, 654 0 0 B 5 A R 107.5 105.0 77.0 89.9 77. 4 64.3
B A 3R -2,669 2,042 411 -3,388 -24 0 -3 §- %]
b)) -1,175 -122 -798 -1,074 -1,359 -1,760 R /ARG -38.09%  3.07% -27.98% -28.04% -43.42% -59.00%
# T EFNALHR -3,454 1,94 -379 2,192 -1,383 -1,760 EBIT #) 8 4% Bef& £ 2.7 0.3 -9.8 92.1 -94.9 -42.9
REeBARE 1,88 =-2,190 1,111 -527 5,437 7,88 ® R 67.32% 72.25% 75.70% 59.83% 59.06% 58.31%
KB SR, BEIERFT AT
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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FH A X HRR 6 & e = S, E R LB E R ALITHIE, BEIERAEBRBRIREAR LA EAREGOETELRIERRAGTHSAF RN, AR (EHLE)
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WL %% : 201204 R %% : 100005 WL 4A: researchsz@gjzq. com. cn
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