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Hig 2022 2023  2024E  2025E  2026E
ElBANEST) 72,989 81,556 71,079 85,813 101,990
ERIZN:L 76.72% 11.74% -12.85% 20.73%  18.85%
3RS R TT) 5,533 7,039 -617 2,369 3,442
YIERS R R 171.40%  27.23% N/A N/A  45.29%
PEEER N (T) 2.348 2.123 -0.187 0.716 1.040

FRESUNERAM 3.47 3.74 -1.03 3.60 4.43
ROE(AEE AR (H#H) 20.12% 20.05% -1.79% 6.47%  8.67%
P/E 25.59 9.76  -53.01 13.82 9.51
P/B 5.15 1.96 0.95 0.89 0.82
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MRk ZRBREFANFHE
BB xR (ARFELL) &2 ik (AR TE % L)
2021 2022 2023  2024E  2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 41,302 72,989 81,556 71,079 85,813 101,990 % & %4 13,219 12,183 15,988 21,363 24,917 29,480
3K & 76.7%  11.7% -12.8%  20.7% 18.9% R HKA 6,793 9,895 11,089 11,528 13,918 16,541
ER-RIZ 5 ¥ -35,260 -62,205 -66,773 -66,791 -77,547 -91,398 A 7,957 11,909 14,472 12,714 14,991 17, 669
%4 BN 85.4%  85.2%  81.9%  94.0%  90.4% 89. 6%  HALAFL 3, 660 4,168 7,583 9,816 9,414 8, 846
£ 4] 6,042 10,785 14,783 4,288 8,265 10,592 R E~ 31,629 38,156 49,132 55,421 63,240 72,536
%4 E N 14.6%  14.8%  18.1% 6. 0% 9. 6% 10. 4% %58 K~ 55. 5% 52.7%  46.1% 49. 2% 51.1% 54.2%
Bk AL B e -140 -242 -422 -355 -429 -510 kMK 577 806 1,375 1,223 1,223 1,223
%4 N 0. 3% 0. 3% 0.5% 0. 5% 0.5% 0.5% i 18,411 24,053 46,606 47,120 50,333 50, 847
HEER -736 -1,050 -1,380 -1,066 -1,287 -1,530 %5 K 32.3% 33.2%  43.7% 41. 8% 40. 6% 38. 0%
%4 BN 1.8% 1. 4% 1.7% 1.5% 1.5% 1.5%  AHF~ 1,635 1,732 2,686 2,967 3,206 3,416
ERRA -1,126 -1,708 -2,345 -2,061 -2,489 -2,958 KK~ 25,338 34,193 57,457 57,274 60,628 61,258
%4 BN 2.7% 2.3% 2.9% 2.9% 2.9% 2.9% % .8 - 44. 5% 47.3%  53.9% 50. 8% 48. 9% 45. 8%
& -574  -1,007 -1,142 -981 -1,184  -1,407 %= &3t 56,967 72,349 106,589 112,695 123,868 133,793
%A AN 1. 4% 1. 4% 1. 4% 1. 4% 1. 4% 1.4%  sEfEE 8, 883 3, 692 1,803 3,543 5,470 3,519
B AL ATA)E (EBIT) 3,466 6,778 9,494 -176 2,876 4,187  RATHMA 18,908 24,175 41,795 34,767 40,396 47,619
%45 AN 8. 4% 9.3%  11.6% n.a 3. 4% 4.1%  HApas itk 4,859 7,130 6,668 5,529 6,806 8,072
% 9% A -813 529 360 -421 -654 541 R Ak 32,651 34,997 50,266 43,839 52,672 59,209
%4K BN 2.0% -0.7%  -0.4% 0. 6% 0. 8% 0.5% KM 1,264 1,777 1,477 13,327 13,327 13,327
#E BALBK -625 1,144 -2,419 -761 155 -55  H KM 6,335 5,411 16,842 18,361 18,439 18,579
NARMERF N E 24 -199 126 0 0 0 e 40,250 42,185 68,585 75,527 84,438 91,115
A 425 317 -7 100 50 50 #@BREAERE 16,494 27,505 35,116 34,480 36,612 39,711
%AL AT A9 17.5% 5. 0% n.a -11.0% 1.8% 1.3%  H: mA 1,599 2,356 3,316 3,310 3,310 3,310
2 o A 2,600 6,468 8,114 -808 2,877 4,091 ko BLA]A 5,581 10,816 17,072 16,516 18,649 21,747
R IREES 6. 3% 8. 9% 9.9% n.a 3. 4% 4.0% YV HEAERG 223 2,659 2,888 2,688 2,818 2,968
Bk Sk E -174 -150 -71 -100 -100 -100 R R ERARSEST 56,967 72,349 106,589 112,695 123,868 133,793
A AT A9 2,426 6,317 8,043 -908 2,777 3,991
RS 5.9% 8. 7% 9.9% n.a 3. 2% 3.9%  hEHSH
FIT 43 L -338 -778 -850 91 -278 -399 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 13. 9% 12.3% 10. 6% n.a 10.0% 10.0%  HF R
% A1) 2,088 5,540 7,192 -817 2,499 3,592  ERRkE 1.275 2.348  2.123 -0.187  0.716 1. 040
Y H AR RS 50 7 153 -200 130 150  HF AT 10.313  11.673 10.589 10.418 11.062 11.998
1 & T B A6 4 F1iH 2,039 5,533 7,039 -617 2,369 3,442 HERBZTALHR 2.345 3.474  3.743 -1.030  3.600 4.431
EEES 4.9% 7. 6% 8. 6% n.a 2. 8% 3.4%  EAEARA 0.000 0.200 0.240 -0.019  0.072 0.104
SE &3
AL iiEk ARFEFAL) &k aE 12.36%  20.12% 20.05% -1.79%  6.47% 8.67%
2021 2022 2023  2024E  2025E 2026E  EF Ak EE 3.58% 7.65%  6.60% -0.55% 1.91% 2.57%
bR 2,088 5,540 7,192 -817 2,499 3,592  #AKAMEE 10.94% 16.49% 16.86% -0.25%  3.85% 5.50%
VR ARG 50 7 153 -200 130 150 K%
ERELE 3,198 4,203 6,430 5,257 5,290 6,225 EELHMAEKE  59.80% 76.72% 11.74% -12.85% 20.73% 18.85%
kB E 357 -73 76 671 1,333 1,321  EBIT k% 45.12%  95.54%  40.06% —-101.85% ######  45.59%
TEKETH -1,893 -1,484 -1,285 -8,519 2,791 3,525 A4l KE 35.31% 171.40% 27.23% N/A N/A  45.29%
BB EHALSR 3,750 8,186 12,414 -3,408 11,914 14,664 B =#k% 52.74% 27.00% 47.33%  5.73% 9.91% 8.01%
AT R -5,336 -7,660 -17,777 -5,479 -8,650 -6,450 F{EFEKS)
H#F -256 -51 227 118 0 0 Bk EHERAHK 40. 4 35.0 39.2 50.0 50.0 50.0
e 1,582 495 -243 144 50 50 AW RAHERK 67.0 58.3 72.1 72.0 72.0 72.0
BEFHALHR -4,010 -7,215 -17,793 -5,217 -8,400 -6,400 3 4+ kA4 X 3 54.3 31.5 38.2 55.0 55.0 55.0
AT 66 7,911 1,195 -84 0 0 B FFAERHK 125.7 107.3 165.0 219.2 193.9 163.9
B A 3R 4,054 -5,046 7,982 15,041 1,927 -1,952 R4k
b)) -1,950 -4,340 -3,216 -748 -1,470  -1,565 4 Afh/EERG -18.89% -22.26% -11.47% 10.40%  5.67% -10.02%
% F B9 ALAR 2,171 -1,476 5,960 14,210 458  -3,517  EBIT Al &4kf5 4 4.3 -12.8  -26.4 -0.4 4.4 7.7
AEBRE 1,800 -410 643 5,585 3,7M 4,747 T F L 70.65% 58.31% 64.35% 67.02% 68.17%  68.10%
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TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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
BF N, BEIERT A LRI 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L El %3 F 3

w35 : 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: F|THREREEE% 2028 5 2K HH PO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

