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B AR 5 44 2021A 2022A 2023E 2024E 2025E ok IE P . S0600520010001
L ERAN (BFL) 75676 110,006 132,969 154,360 163,011 021-60199793
Rtk 19.82%  4537%  2087%  16.09% 5.60% huangxl@dwzg.com.cn
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29.39%/-17.50%. 2) J AFW 2 AF=H 37,611 4, EIRLoAH-
43.70%/-45.67%; 4= 4 40,024 3, B IR A 4-36.67%/-21.57%. 3) KM () 8.92
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#7= ftk (BAA) 2022A  2023E  2024E  2025E Ak (BHA) 2022A  2023E  2024E  2025E
RAEE 91,792 119067 131,319 139,749 FIEAA 110006 132969 154,360 163011
Vlih e ST ey 43744 52956 51986 52782 B A(HeERE) 101,790 124455 140536 145740
28k SR 10448 16,138 18950 19674 A A 2242 2,713 3,149 3285
oy 12362 14657 16666 16954  4HEHA 4,228 5,292 5,634 5,705
SRR~ 0 0 0 0 FrEA 4,168 4920 5,248 5,379
HMRAH T~ 25238 35317 43718 50338  HFAHA 1,707 1,862 2,022 2,038
RSN~ 98229 101,738 105667 109210 W53 (181) (133) (201) (214)
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AEFER (BHL) 2022A  2023E  2024E  205E EEME5HEKIE 2022A  2023E  2024E  2025E
BEEHNER (5,349) 8,507 934 4691 BRLET (D) 10.80 11.42 1211 12.94
BFEDIALA (383%) (653 (3722 (5521) E;fﬁgifrziyrﬂiﬁa K 10487 10487 10487 10487
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hXind (7873)  (8594)  (8455)  (8399) P/E (MM&RATALANEE) 11.59 14.34 1304 10.83
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