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R INCYE) 1,663 2,115 2,779 3,384 4,103
LT ON TS 1.81% 27.13% 31.43% 21.74% 21.27%
JIELERI (B 5 7T) 17 27 107 161 217
ISP -46.20% 61.25% 293.25% 51.37%  34.29%
PEES R U (5T) 0.085  0.136  0.536  0.812  1.090

FRESUNERAM -0.16 1.06 0.20 0.50 0.81

ROE(IEELE]) (BEH) 1.02% 1.63%  6.04%  8.40% 10.15%
P/E 335.89  208.30 60.24 39.80 29.64
P/B 3.43 3.40 3.64 3.34 3.01
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MR ZRBETNHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-42 5 N 1,634 1,663 2,115 2,779 3,38 4,103 Ll s 855 549 693 648 623 557
Wk & 1.8%  27.1%  31.4%  21.7%  21.3% )R E & 827 975 1,164 1,307 1,578 1,898
EX=RIT 593 -1,120 -1,097 -1,419 -1,848 -2,232 -2,6678 o 883 976 901 1,086 1,281 1,501
%4 &N 68.5%  65.9%  67.1%  66.5%  66.0%  65.3% AR P 114 231 259 301 356 421
£, ) 514 567 696 931 1,151 1,425 AT 2,678 2,731 3,018 3,342 3,838 4,376
%4 NN 31.5% 34.1%  32.9% 33.5%  34.0%  34.7% %5 F 78. 8% 73.1%  68.3% 66.1%  65.7% 66. 0%
R Xy ] -10 -9 -9 -13 -15 -18 * 29 42 45 45 45 45
%4 N 0. 6% 0. 5% 0. 4% 0. 5% 0. 5% 0.5% B % %~ 303 376 685 1,019 1,329 1,603
&R -155 -167 -192 -222 -254 -287 %5 K 8. 9% 10. 1% 15.5% 20.2%  22.8% 24.2%
VR O 9.5%  10.0% 9.1% 8. 0% 7.5% 7.0% LR 244 440 527 503 486 470
I3 A -132 -154 -171 -182 -215 -254 AERAF 720 1,004 1,403 1,711 2,001 2,256
%4 N 8.1% 9.3% 8. 1% 6. 6% 6. 4% 6. 2% %8 K 21. 2% 26.9%  31.7% 33.9%  34.3% 34. 0%
% & 3 A -207 -243 -308 -389 -474 -574 # & &t 3, 3% 3,735 4,42 5,053 5,839 6,633
%4 E N 12.7%  14.6%  14.6%  14.0%  14.0% 14. 0% #3045 3 533 672 656 1,120 1,468 1,724
&A% AT AL (EBIT) 11 -7 15 125 193 291 B A+ 3R 540 680 853 962 1,161 1,393
%A N 0.7% n.a 0.7% 4.5% 5.7% 7.1% AR B AR 240 306 296 322 383 455
% 5% R -26 -28 -34 -53 -70 -84 A AR 1,313 1,657 1,805 2,404 3,012 3,571
%4 E N 1. 6% 1.7% 1. 6% 1.9% 2.1% 2. 0% * B 50 51 447 467 487 507
W ALK -77 -78 -91 -70 -57 -75 2 KA R 211 170 293 194 184 176
A A MEE I E 0 0 0 0 0 0 iy 1,574 1,879 2,545 3,065 3,683 4,254
Eegp & 1 -2 1 0 0 0 38 R ARARE 1, 633 1,646 1,661 1,763 1,921 2,133
%A% AT A 2. 8% n.a 4. 6% 0. 0% 0. 0% 0. 0% b A 199 199 199 199 199 199
& ol A 34 10 28 134 198 264 k4 BLA)iE 245 250 269 372 529 742
R IREES 2.1% 0. 6% 1.3% 4.8% 5.9% 6. 4% VARG 191 210 215 225 235 245
R SIEE 6 4 3 3 3 3 AR R AR S ST 3,3% 3,735 4,42 5,053 5,839 6,633
CAIEAR 40 14 31 137 201 267
RS 2.5% 0. 8% 1.5% 4.9% 6. 0% 6. 5% b 5 A7
P 13 #% 2 -8 -8 -21 -30 -40 2021 2022 2023 2024E  2025E 2026E
B 1% AL F -4.4%  57.5% 24.9% 15.0%  15.0% 15. 0% E Y E T
4 A1) 42 6 23 117 171 227 H NS 0.157 0.085 0.136 0.536  0.812 1. 090
VRO AR ARE 1 -1 -4 10 10 10 R 8.220 8.285 8.358 8.874 9. 666 10. 735
b & T B E)6 4 FLiH 31 17 27 107 161 217 F R RERESR 1.084 -0.159  1.065 0.204  0.497 0.811
ERES 1.9% 1.0% 1.3% 3. 8% 4. 8% 5.3% TR A 0.020 0.020  0.020 0.020  0.020 0. 020
2E 23
B4 REE ARPHEAL) % ok aE 1.91% 1.02% 1.63% 6.04%  8.40% 10. 15%
2021 2022 2023  2024E  2025E  2026E BRI EE 0.92% 0.45%  0.61% 2.11%  2.76% 3.26%
4 A1) 42 6 23 17 171 227 FN T ARANEF 0.47% -0.11%  0.38% 2.95% 3.98% 5.34%
VR ARG 1 -11 -4 10 10 10 EEE S
E| R ] 154 166 194 157 167 220 FELHMNEKE  23.55%  1.81% 27.13%  31.43% 21.74%  21.27%
k2 B E 21 26 26 61 78 91 EBIT 3k % -76.50% —164.5% -321.23% 711.07% 55.17%  50.38%
TiE K e T -2 -229 -31 -294 -317 -377 AR E 12.44% -46.20% 61.25% 293.25% 51.37%  34.29%
% FEHALSR 215 -32 212 41 99 161 BF A KE 19.10%  9.89% 18.36% 14.31% 15.55% 13.59%
WA TR -108 -340 -453 -400 -395 -395 FEETERD
4% 7 -21 -13 -1 0 0 0 VSR QLT FE 138.3 160. 0 146. 6 140.0 140.0 140.0
B 1 21 -16 0 0 0 Vol R 274.7 309.3 241.4 220.0 220.0 220.0
3% EHALHER -128 -332 -479 -400 -395 -395 KA K 3 RS R S 122.2 157.3 153. 6 150. 0 150.0 150.0
A% AR 3R 423 0 0 0 0 0 B % 3 B R4 59.7 63.7 77.4 76.5 74.7 86.0
%y -254 144 398 399 369 275 = 8 ¥
B -48 -55 -58 -70 -87 -100 0/ ARG -15.18%  8.93% 21.49% 46.85% 61.48%  70.09%
% F EHALAR 120 89 340 329 281 175 EBIT #) 84 Fefd 4 0.4 -0.2 0.5 2.4 2.8 3.5
EIERED R o 207 -275 73 -31 -15 -59 W R 46.31% 50.30% 57.56% 60.65% 63.08%  64.14%
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WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,

% 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.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

) 3k B — T4 A 75 B




	BaoBiaoZhaiYao

