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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 782 1,116 1,042 1,441 1,834
N T 153.28% 42.74%  -6.63% 38.25%  27.29%
3EEF)(E R 7T) 147 284 182 295 414
AR SR DK 430.66% 93.57% -36.01% 62.13%  40.40%
PEEE RIS (TT) 2.907 4220 2701  4.378  6.147

FREEMN SRS 2.58 2.10 1.04 2.41 4.08

ROE(JAEEAB)(H#H) 25.96% 10.03%  6.32%  9.73% 12.55%
P/E N/A 19.83 30.99 19.11 13.61
P/B N/A 1.99 1.96 1.86 171
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 309 782 1,116 1,042 1,441 1,834 Uil s 230 373 2,304 2,156 2,161 2,363
WK & 153.3%  42.7% -6.6%  38.2% 27.3% Rk B R 90 109 211 180 225 261
ER-RIZ 5 ¥ -254 -557 -737 -783 -1,025 -1,255 5 75 100 175 315 358 371
%4 BN 82.1% 71.3%  66.0%  75.2%  71.1%  68.4% Rk 33 32 152 162 167 171
£ 4] 55 225 379 259 416 580 AR 428 614 2,842 2,813 2,910 3,166
%4 E N 17.9%  28.7%  34.0%  24.8%  28.9%  31.6% %58 K~ 97. 8% 97.6%  97.1% 92. 6% 91. 8% 91.7%
B AL R A 0 -3 -3 -3 -4 -5 K BT 0 0 40 160 160 160
%4 N 0.2% 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% Fa 5 7 11 53 86 109
g %A -5 -8 -9 -13 -14 -18 %5 T~ 1.1% 1.1% 0. 4% 1. 8% 2. 7% 3.2%
RS ON 1. 6% 1.0% 0. 8% 1.2% 1. 0% 1.0% PR 3 3 4 6 9 12
A -7 -15 -22 -21 -29 -37 IR /E 10 15 84 224 259 285
R T ON 2.1% 1.9% 2. 0% 2. 0% 2. 0% 2. 0% % .8 - 2. 2% 2. 4% 2.9% 7. 4% 8. 2% 8. 3%
HE R -16 -41 -55 -78 -101 -119 &= &t 438 629 2,92 3,037 3,169 3, 451
%A AN 5.2% 5. 3% 4.9% 7.5% 7. 0% 6. 5% 4310 455 0 1 2 44 0 0
B A ATALE (EBIT) 27 158 289 145 269 401 R A 3R 8 43 36 94 109 116
%45 AN 8.8%  20.1% 25.9%  13.9%  18.6%  21.8% AR Rk 10 15 42 22 29 36
% 9% A 0 6 28 45 43 47 R N 18 60 79 159 138 152
%4 NN 0.1% -0.8% -2.5% -4.3% -3.0%  -2.6% K 053 0 0 0 0 0 0
W ALK -3 -3 -8 -6 -1 0 2R K R 1 3 13 1 0 0
AN RMMEEAIE 0 0 0 0 0 0 il 19 63 92 160 138 152
A 3 0 6 16 18 20 & 8 AR R RS 419 566 2,835 2,878 3,031 3,299
%A% AT A 8. 3% 0.1% 1.9% 7.5% 5.2% 4.1% N 51 51 67 94 94 94
2 o A 33 169 327 214 347 487 ko BLA]A 14 146 391 433 587 855
R IREES 10.6%  21.6%  29.3%  20.5%  24.1%  26.6% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E 0 0 0 0 0 0 R AR AR SSH 438 629 2,92 3,037 3,169 3, 451
A AT A9 32 169 327 214 347 487
RS 10.5%  21.6%  29.3%  20.5%  24.1%  26.6% e R S5
FIT 43 L -5 -22 -43 -32 -52 -73 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 14.7%  13.0%  13.1%  15.0%  15.0%  15.0% E-3 ¥ T
& A 28 147 284 182 295 414 B 0.180 2.907  4.220 2.701 4.378 6. 147
VRO AR ARE 0 0 0 0 0 0 AR 3.185 11.197 42.070 42.710 44.988 48.966
12 & T 8)8Y 4 A1 28 147 284 182 295 414 H R BEREER 0. 880 2.577  2.102 1. 041 2.413 4.075
EEES 9.0% 18.8% 25.5%  17.5%  20.5%  22.6% % A 0.000 0.000  0.330 1.476 1.500 1.550
R E
P h % O N ) &l aE 6.61% 25.96% 10.03%  6.32% 9.73%  12.55%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.33%  23.37% 72% 5.99% 9.31%  12.00%
& A8 28 147 284 182 295 414 FN AR F 5.52% 24.18%  8.86% 4.22% 7.54%  10.33%
g it 0 0 0 0 0 0 Wk
kAL L E 4 7 13 15 20 30 FELEMANEKE  57.51% 153.28% 42.74% -6.63% 38.25%  27.29%
kB E -3 1 -9 -11 -17 -20 EBIT 3k % 298.48% 481.64% 83.49% -49.88% 85.49%  49.13%
BTERTELTN -66 -24 -147 -87 -71 -40 R URILE S S 203.88% 430.66% 93.57% -36.01% 62.13%  40.40%
28 EHNLLHER -37 130 142 98 228 384 B EEKE 152.21%  43.63% 365.57%  3.79% 4. 34% 8.91%
i -5 -5 -1 -32 -54 -55 k¥ 4 V]
H#F 25 20 -181 -120 0 0 SR 60.0 41.5 46. 6 50.0 45.0 40.0
i) 3 0 7 16 18 20 5 B A R 98.5 57.1 68.0 150. 0 130.0 110.0
BEEHALER 23 15 -185 -136 -36 -35 KA K 3K R R S 9.1 7.4 9.6 40.0 35.0 30.0
JEA R 230 0 2,035 0 0 0 B % 7 B RS 5.9 3.2 3.4 18.7 21.9 21.7
€ Sy 0 0 0 31 -44 0 X 8 i)
b)) 0 -3 -60 -141 -143 -146 R /ARG -59.76% -65.63% -86.16% -78.29% -75.91% ~-75.8%%
# T EFNALHR 230 -3 1,974 -109 -186 —-146  EBIT #] &R 43 & 83.6 -26.5 -10.5 -3.2 -6.2 -8.6
AEBRE 215 142 1,932 -147 5 203 ® R 4.28% 9.99% 3.14% 5.26% 4.36% 4.41%
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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

