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bl=| 2021 2022 2023E 2024E 2025E
Bl (BT 2,375 3,726 4,415 5,568 6,510
Ellg NG 53.92% 56.84% 18.52% 26.10% 16.92%
V3REFIE (B 7T) 577 1,025 1,510 1,858 2,230
VRIS IS = 224.14% T71.76% 47.27% 23.04%  20.04%
EEE R (T) 0.268 0.476 0.701 0.863 1.036
BREEUENSIPE 0.23 0.69 0.57 1.15 1.39
ROE(AEE AR (M®H)  16.93% 22.92% 27.36% 28.00% 27.97%
P/E 21.72 13.77 17.59 14.30 11.91
P/B 3.68 3.16 4.81 4.00 3.33
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-LZT 5N 1,543 2,375 3,726 4,415 5,568 6,510 Ll s 733 1,178 2,551 2,837 3,739 4,852
Wk & 53.9% 56.8%  18.5%  26.1% 16.9% )R E & 577 1,012 1,088 1,371 1, 687 1,973
ER-RIZ 5 ¥ -429 -694 -931 -860 -1,261 —1,429 % 4 16 10 12 15 17
%4 &N 27.8% 29.2%  25.0%  19.5%  22.6%  21.9% AR P 626 531 298 335 460 517
£, ) 1,115 1,681 2,795 3,555 4,307 5,081 AT 1,939 2,737 3,948 4,555 5,901 7,359
%4 E N 72.2% 70.8%  75.0%  80.5%  77.4%  78.1% %8 54. 7% 62.2%  68.3% 70.9%  75.4% 78. 8%
R Xy ] -5 -12 -18 -20 -28 -33 * 600 537 593 652 677 702
VR O 0.3% 0.5% 0.5% 0. 4% 0.5% 0.5% B 16 16 21 22 23 25
&R -463 -361 -803 -1,019 -1,235 -1,441 %5 K 0. 4% 0. 4% 0. 4% 0. 3% 0. 3% 0. 3%
%4 NN 30.0% 15.2%  21.6%  23.1%  22.2%  22.1% LR 930 1, 040 1,121 1,155 1,186 1,213
I3 A -186 -165 -164 -299 -348 -402 AERAF 1, 605 1,662 1,829 1,872 1,930 1,985
R T ON 12. 0% 7.0% 4. 4% 6. 8% 6. 2% 6. 2% %8 K 45. 3% 37.8%  31.7% 29.1%  24.6% 21.2%
% & 3 A -313 -339 -511 -562 -661 -757 # & &t 3,545 4,400 5,776 6,427 7,831 9,344
%4 E N 20.3% 14.3%  13.7%  12.7%  11.9% 11. 6% #3045 3 0 11 22 0 0 0
&A% AT AL (EBIT) 147 804 1,299 1,656 2,036 2,449 B A+ 3R 364 360 840 502 644 710
%A N 9.5%  33.8% 34.9% 37.5%  36.6%  37.6% AR B AR 119 212 340 371 478 536
% 5% R 15 10 34 53 47 58 A AR 483 583 1,201 884 1,126 1,244
%4 E N -1.0% -0.4% -0.9% -1.2% -0.8%  -0.9% K & 0 0 0 0 0 0
W ALK -3 1 -12 -16 6 6 2 KA R 53 67 33 19 19 19
N AME RS R 20 -27 -2 44 10 10 e 536 651 1,234 903 1,145 1,263
Eegp & 44 105 -12 -39 10 10 38 R AARE 2,889 3,406 4,472 5,518 6,633 7,971
%A% AT A 17.3%  11.2% n.a n.a 0. 5% 0. 4% b A 1,515 1,515 1,515 1,515 1,515 1,515
& ol A 229 906 1,341 1,726 2,118 2,542 k4 BLA)iE 587 1,154 2,070 2,976 4,090 5,428
R IREES 14.8%  38.2% 36.0% 39.1%  38.0%  39.0% VARG 120 343 70 5 53 110
R SIEE 25 30 44 5 -6 -7 AR AR S ST 3,545 4,400 5,776 6,427 7,831 9,344
CAIEAR 254 936 1,384 1,731 2,112 2,536
RS 16.4%  39.4%  37.2%  39.2% 37.9%  38.9% b A7
FIT 13 L -1 -92 -23 -87 -207 -248 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 4.3% 9.8% 1. 7% 5.0% 9. 8% 9.8% E ¥ ET
4 A1) 243 844 1,361 1,645 1,905 2,287 H NS 0.083 0.268  0.476 0.701 0.863 1.036
VRO AR ARE 65 268 336 135 48 57 R 1. 342 1.582 2.078 2.564 3. 081 3.703
b & T B E)6 4 FliH 178 577 1,025 1,510 1,858 2,230 H N BEAEBR 0. 047 0.233  0.689 0.567  1.149 1. 391
EEES 11.5%  24.3%  27.5%  34.2%  33.4%  34.3% TR A 0.000 0.000  0.000 0.399  0.490 0.589
2E 23
AL ikEzhk ARFEFAL % ok aE 6.16% 16.93% 22.92% 27.36% 28.00%  27.97%
2020 2021 2022  2023E  2024E  2025E BRI EE 5.02% 13.11% 17.75% 24.31% 24.37%  24.40%
4 A1) 243 844 1,361 1,645 1,905 2,287 FN T ARANEF 4.59%  19.04% 27.91% 28.47% 27.47%  27.34%
VR ARG 65 268 336 135 48 57 R
E| R ] 41 40 88 58 43 53 FELHMNEKE  -24.24% 53.92% 56.84% 18.52% 26.10% 16.92%
k2 B E -65 -50 2 -10 -12 -12 EBIT 3k % -46.26% 447.45% 61.54% 27.48% 22.97%  20.30%
TiEKeTH -118 -334 32 -833 -195 -220 & A K E -109.39% 224.14% 77.76% 47.27% 23.04%  20.04%
% F EHALH R 101 501 1,483 859 1,741 2,108 B KA -7.81% 24.12% 31.29% 11.26% 21.85% 19.32%
i -62 -153 -131 -28 -86 -94 FEETERD
4% 7 11 288 -56 -15 -15 -15 K2 R B4 R4 126.6 89.1 79.3 92.0 90.0 90.0
B 20 47 635 -39 10 10 Vol R 1.6 5.2 5.2 5.0 4.5 4.5
3% EHALHER -31 182 447 -82 -91 -99 R AT KK B4 R4 280.0 137.2 113.5 110.0 105.0 105.0
REE Sy 2 0 0 141 0 0 B % 3 B R4 3.7 2.4 2.1 1.8 1.5 1.4
%y 0 0 0 -22 0 0 [ % 8- %]
B -123 -180 -580 -605 -744 -893 0/ ARG -33.67% —35.49% -55.69% -51.36% -55.93% -60.04%
& F EHALAER -122 -180 -580 -486 -744 -893 EBIT A £ AR 3 4 -9.6 -77.9 -38.0 -31.4 -43.2 -42.2
024 RE -61 498 1,370 291 907 1,117 W R 15.12%  14.79% 21.37% 11.06% 12.27% 11.59%
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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

