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=] 2021 2022 2023E  2024E  2025E
BN (E57T) 25270 30,366 35449 42,927 51,772
Bl 20.18% 20.17% 16.74% 21.10%  20.60%
Y3 4R (E A T) 8,002 9,607 11,617 13,947 16,745
VRIS Vel = 20.19% 20.07% 20.92% 20.05% 20.07%
HEEE R (T) 6.582  7.924  9.582 11.503 13.811

FRESUNERAM 7.40 10.01 7.64 13.42 14.91

ROE(JAEE AR (HE#H) 29.69% 30.04% 29.07% 28.08% 27.20%
P/E 57.86 39.88 27.75 23.11 19.25
P/B 17.18 11.98 8.07 6.49 5.24
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Mk ZRBRETNHE
BB R (ARFAFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 9N 21,026 25,270 30,366 35,449 42,927 51,772 il s 15,865 15,361 23,186 28,837 39,787 51,780
3K & 20.2%  20.2% 16.7%  21.1%  20.6% )Rl & &) 1,834 1,916 2,810 4,150 4,555 5,068
EF bk HRA -7,366 -8,843 -10,885 -12,372 -14,982 -18,068 fale 3,541 3,565 4,025 4,406 5, 541 6,732
%45 BN 35.0% 35.0% 35.8%  34.9% 34.9%  34.9% N Rk 392 492 585 709 610 690
£ 4] 13,660 16,427 19,480 23,077 27,945 33,704 AR 21,632 21,335 30,606 38,103 50,492 64,270
%4 N 65.0%  65.0%  64.2%  65.1%  65.1%  65.1% %5 K~ 64.9% 56.0%  65.5% 72.8% 77. 8% 81. 4%
Bk FLA B e -218 -282 -348 -408 -494 -595 LIRSy 90 106 129 130 132 134
(R T ON 1. 0% 1.1% 1.1% 1.2% 1.2% 1.2% Bz %~ 4,129 4,898 6,064 6,944 7,224 7,377
g %A -3,612 -3,999 -4,802 -5,140 -6,439 -7,869 %5 H 12. 4% 12.9%  13.0% 13.3% 11.1% 9.3%
%4 N 17.2%  15.8%  15.8%  14.5%  15.0%  15.2% XA 2,574 6,504 6,759 6,947 6,864 6,980
& A -897 -1,106 -1,320 -1,595 -1,889 -2,237 AR BT~ 11,675 16,768 16,139 14,237 14,424 14,685
%4 N 4.3% 4. 4% 4.3% 4.5% 4. 4% 4.3% %8 35.1% 44.0%  34.5% 27.2% 22.2% 18. 6%
#EHR -1,869 -2,524 -2,923 -3,580 -4,164 -5,022 * & &t 33,306 38,103 46,745 52,339 64,916 78,955
%4 BN 8.9%  10.0% 9.6%  10.1% 9. 7% 9. 7% £33 45 0 85 97 0 0 0
B ATA)E (EBIT) 7,064 8,516 10,088 12,354 14,960 17,980 R A 3R 2,738 3,590 4,192 4,527 5, 440 6,418
%A BN 33. 6% 33.7%  33.2% 34.9%  34.9% 34.7% AR AR 5,498 4,954 7,481 5,284 7,219 8,343
W% 9% A 61 86 451 460 496 654 A R 8,236 8,629 11,770 9,811 12,660 14,761
%4 N -0.3% -0.3% -1.5% -1.3% -1.2%  -1.3% K 53 0 0 0 0 0 0
W ALK -140 -126 -108 0 0 0 Ak K R 1,780 2,506 2,976 2,549 2,574 2,616
A R P & 0 10 -21 0 0 0 AR 10,016 11,135 14,746 12,360 15,234 17,377
R AE -4 1 -5 0 5 5 £ 38 MR R A 23,278 26,953 31,981 39,961 49,664 61,560
%A% AT AU n. a 0. 0% n.a 0. 0% 0. 0% 0. 0% P A 1,216 1,216 1,212 1,212 1,212 1,212
2 ok A 7,455 9,066 10,991 13,224 15,868 19,044 A o Be A 13,424 18,386 23,761 31,741 41,444 53,340
Bk )i E 35.5%  35.9% 36.2%  37.3% 37.0%  36.8% VO ARG 13 15 18 18 18 18
Bk Sk E -17 -49 -37 -37 -37 -37 R AR BAH 33,306 38,103 46,745 52,339 64,916 78,955
A AT A9 7,438 9,017 10,954 13,187 15,831 19,007
EUREE:S 35.4% 35.7% 36.1%  37.2%  36.9%  36.7% e R 547
BT 1% 4% -779  -1,013 -1,343 -1,569 -1,884 -2,262 2020 2021 2022 2023E 2024E 2025E
P A ALE 10. 5% 11.2% 12. 3% 11.9%  11.9% 11.9% E 3 & T
A A0 6,660 8,004 9,611 11,617 13,947 16,745 AR E 5.476 6.582  7.924 9.582  11.503 13.811
b HOR A ARE 2 2 4 0 0 0 MR E T 19.148 22.171  26.377 32.959 40.962 50.774
13 & T 864 4 Al 6,658 8,002 9,607 11,617 13,947 16,745 F N 2ENEFR 7.296 7.402 10.014 7.644  13.421  14.906
EEES 31.7% 31.7% 31.6% 32.8% 32.5%  32.3% T R A 1. 000 1.500  2.500 3.000 3.500 4.000
EES
AekhER ARPEFA) A kAR 28.60% 29.69% 30.04% 29.07% 28.08% 27.20%
2020 2021 2022  2023E  2024E  2025E B kAR 19.99%  21.00% 20.55% 22.20% 21.48% 21.21%
IR 6,660 8,004 9,611 11,617 13,947 16,745 BN T ARAEF 27.10%  27.74% 27.42% 27.22% 26.53%  25.72%
VR A ME 2 2 4 0 0 0 HRR
kAL L E 623 843 1,019 716 824 910 B LEMAEKE  27.00% 20.18% 20.17% 16.74% 21.10%  20.60%
E| 3233 &3 158 -182 -395 619 39 38 EBIT 3k % 48.64%  20.56% 18.46% 22.46% 21.10%  20.19%
TEKETH 1,430 333 1,906 -3,684 1,461 379 EEIREE-E S 42.24%  20.19% 20.07% 20.92% 20.05%  20.07%
B EHLLHBR 8,870 8,99 12,141 9,268 16,272 18,073 B A KE 29.93%  14.40% 22.68% 11.97% 24.03% 21.63%
AT R -1,180 -1,381 -1,842 426 -1,048 -1,208 K EEEESH
Eg -20  -3,520 -37 0 0 0 ISRl T 27.0 22.4 25.9 39.0 35.0 32.0
b -3, 991 88 -1,341 -1 4 3 A5 B R4 143.8 146.7 127.3 130.0 135.0 136.0
BF EHALHER -5,191 -4,812 -3,220 425 -1,045 -1,205 S AT K 3K B R A 67.9 78.0 76.6 80.0 79.0 76.0
JEAK R 0 0 0 0 0 0 B R A 55.5 54.5 51.2 49.8 41.4 34.0
i BOER 0 -441 0 -359 0 0 BhHkh
At -1,853 -4,164 -5,194 -3,646 -4,250 -4,854 &G B/ R AR ARG -68.12% -56.68% -72.15% -72.13% -80.08% -84.09%
& F & NELER -1,853 -—4,605 -5,194 -4,004 -4,250 -4,854 EBIT A1) £ AR B3 -115.0 -99.1 -22.4 -26.9 -30.2 -27.5
AELBRE 1,628 -590 3,841 5,689 10,978 12,013 2 R E 30.07% 29.22% 31.55%  23.62% 23.47% 22.01%
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TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
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% 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

