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s x (FHA) K= athk (FFR)
2021A 2022A 2023A 2024E 2025E 2026E 2021A 2022A 2023A 2024E 2025E 2026E
EX-XZ S oN 560,118 554,552 609,015 676,887 747,079 816,725 il 167,966 156,739 172,320 219,844 342,798 487,036
Wk E 16. 2% -1. 0% 9.8% 1. 1% 10. 4% 9.3% o & &} 113,567 120,919 131,904 152,618 167,903 182,402
EE SR A 314,174 315,806 315,906 327,026 358,096 384,099 A5 1,063 2,333 456 1,758 2,755 2,134
%K BN 56.1% 56. 9% 51. 9% 48. 3% 47.9% 47. 0% AR I 202,216 285,998 213,766 349,557 366,422 389,958
EX| 245,944 238,746 293,109 349,861 388,983 432,625 Pk 484,812 565,989 518,446 723,777 879,877 1,061,530
%K N 43.9% 43.1% 48.1% 51. 7% 52.1% 53. 0% %8 30.1% 35.9% 32.9% 39.2% 42.7% 46. 0%
8 Ak A A R A 0 0 0 0 0 0 KT 323,188 252,715 261,665 271,665 291,665 311,665
%A BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fdy 67,837 63,207 66,815 66,399 66,004 65,629
R %A 40,594 29,229 34,211 36,490 35,803 41,437 3 4.2% 4.0% 4.2% 3. 6% 3.2% 2.8%
%A BN 7.2% 5.3% 5. 6% 5. 4% 4.8% 5.1% 191,844 184,326 198,191 202,906 202,511 207,011
29 A 89,847 106,696 103,525 102,568 107,814 113,208 ERAN T~ 1,127,552 1,012,142 1,058,800 1,123,300 1,182,709 1,247,034
%K N 16. 0% 19. 2% 17. 0% 15. 2% 14. 4% 13. 9% % 69.9% 64.1% 67.1% 60. 8% 57. 3% 54. 0%
R A 51,880 61,401 64,078 64,641 68,270 71,990 # 72 %it 1,612,364 1,578,131 1,577,246 1,847,077 2,062,587 2,308, 564
%K BN 9.3% 11. 1% 10. 5% 9.5% 9.1% 8. 8% 48 4 B 19,003 11,580 41,537 24,829 7,970 3,592
AALATA)E (EBIT) 116,732 100,017 152,784 210,804 245,366 277,980 AT R 109,470 102,827 115,109 121,121 132,628 142,259
%K N 20. 8% 18. 0% 25.1% 31.1% 32.8% 34. 0% HAuiREh 7B 274,625 319,797 195,511 324,906 358,598 392,028
w49 A 1,268 1,393 -1,923 2,097 785 1,631 A R 403,098 434,204 352,157 470,856 499,196 537,879
%A BN 0.2% 0.3% -0.3% 0.3% 0.1% -0.2% K% 282,526 312,337 292,920 292,920 292,920 292,920
- 0 0 0 0 0 0 AR 5B 50,047 48,730 58,488 50,023 49,876 45,187
- 0 0 0 0 0 0 e 735,671 795,271 703,565 813,799 841,992 875,986
EESwiE-, -32,759  -43, 667 -295 5,433 5,833 6,233 HE AR FAE 806,299 721,391 808,591 962,592 1,142,660 1,346,690
%A AT A1 n.a na na 2. 6% 2.3% 2.2% P A 0 0 0 0 0 0
&k A1 116,732 100,017 152,784 210,804 245,366 277,980 A B A i 830,202 729,668 808,260 962,261 1,142,329 1,346,359
R UREES 20. 8% 18. 0% 25.1% 31.1% 32.8% 34. 0% IR AR E 70,394 61,469 65,090 70,686 77,934 85,888
ERZIViE 165,357 155,268 6,912 -1,389 713 -3,200 R FE AR B A T 1,612,364 1,578,131 1,577,246 1,847,077 2,062,587 2,308, 564
AT A1) 248,062 210,225 161,324 212,751 249,702 282,645
FUREES 44. 3% 37.9% 26.5% 31. 4% 33. 4% 34. 6% Yo 547
BT 134 20,252 21,516 43,276 53,154 62,386 70, 661 2021A 2022A 2023A 2024E 2025E 2026E
FRAFAL 5 8.2% 10. 2% 26.8% 25. 0% 25. 0% 25. 0% A5 AT
4 A 227,810 188,709 118,048 159,597 187,316 211,983 E-3rEie-1 23.868  19.984  12.232 16. 349 19.117  21.660
DR S &1 2,988 466 2,832 5,596 7,248 7,953 AT 85.599  76.585  85.842 102.192 121.308  142.968
28 FA&NG 84 224,822 188,243 115,216 154,001 180,068 204, 030 FRZEAEER 18.598  15.509  23.564  17.589  24.163  26.434
A% 40. 1% 33.9% 18. 9% 22.8% 24.1% 25. 0% HE AL A 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
iR E
ALAEL (BFA) AR S 27.88%  26.09%  14.25%  16.00%  15.76%  15.15%
2021A 2022A 2023A 2024E 2025E 2026E b8 Wk X 13.94%  11.93% 7.30% 8. 34% 8.73% 8. 84%
4 A 224,822 188,243 115,216 154,001 180,068 204,030 N W NS 8.73% 7.77% 8.83%  11.29%  11.71%  11.75%
PR S &1 2,988 466 2,832 5,596 7,248 7,953 Hkp
HE L4 3k -108,197 -84,896 28,505 9,378 10,693 14,438 EFLFMNEKE 16.19%  —0.99% 9.82%  11.14%  10.37% 9.32%
ElFIcgi & EBIT 3k % 47.12% -14.32%  52.76%  37.97%  16.40%  13.29%
] 891 -18,472 19,233 -11,400 23,052 16, 646 ERIRCE S 40.65% -16.27% -38.79%  33.66%  16.93%  13.31%
BEEHASHR 175,186 146,091 221,962 165,679 227,604 248,990 BRI R A 20.92%  -2.12%  -0.06%  17.11%  11.67%  11.93%
AT & -62,165 -50,850 -47,407 -18,000 -13,000 -18,000 KEEERN
S -102,878 -52,861 -82,752 -71,200 -71,200 -71,200 R K B 5 R 4 32.1 29.9 27.9 31.2 30.9 30.4
E:20) -13,506 1,160 4,998  -4,421 4,973 1,656 5 R A R A 1.2 2.7 0.5 2.0 2.8 2.0
BT FHRESR 178,549 -104,871 -125,161 93,621 -79,227 90,856 FAT R K B 4 R4 127.2 118.8 133.0 135.2 135.2 135.2
[EE Sy 1,127 -28,312 -42,697 0 0 0 B 72 3% /= A 4% X3 44.1 41.6 40.0 35.8 32.2 29.3
A 3R 55, 367 438 2,652 0 0 0 Bt
i -32,620 -32,079 -42,528 24,534 -25,424 -13,896 AR/ R G 19. 54% 23. 84% 22.87% 12. 20% -1.22% -11.81%
HFEHASHR 21,620 -59,953 -82,573 -24,534 -25,424 13,896 EBIT A1 &4 42 92.1 71.8 -79.5 100. 5 312.7  -170.4
R4 RE 15,168 —11,227 15,581 47,524 122,953 144,238 W AR E 45.63%  50.39%  44.61%  44.06%  40.82%  37.95%
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Fo RREXM THRMART A ENE, PRAFSEEOIHATRAER, AE GERAMRITHESHEEAK), RSB EEIEFREDH RN EF PR
Mrif % F C3 4 (4 C3 &) MM AREHOEHNEIEBCGERAF EANAE P AORARIL. BIRRE R, REMAAMHEE P X THTIERRER
TR EEE T RAREFREGEATIERRERTEL, AREFOKAARRT O F ORI AM . 1& R ESIERT RREHTHRT, EETMRK, BEiE
F AR R EF A,

3% B &I R I ALAT LA AN ALK E RIRE, N G2 IANAR R ZAT A RIZE IR, ARE TR AR B IE R 5 K E AR AU I A AR
FRF, BEIERRALARIET T,

HAREART ¥ B AL A . BEIERRRITA, R —Al,

L& El-3 T

W36 021-80234211 W6 010-85950438 W36 0755-86695353

W46 : researchsh@gjzq. com. cn #[46: researchbj@gjzq. com. cn ¥} 46 : researchsz@gjzq. com. cn

BiZ: 201204 WSk : 100005 WR%: 518000

Hohb: ESE R AT 6% 1088 5 Hohb: T R KN KB 26 5 Hohb: FHFEE XL W% 2028 5 2HA 5 b
FAHERKE 5 & #M KA 8 EEm 18 # 1806

457 7% 9




