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AFEEER (ARH)
mE 2021 2022 2023E  2024E  2025E
BN (EFT) 5497 6,502 7,097 9,745 11,717
Bl N 31.73% 18.30% 22.99% 21.86%  20.23%
VAR (E 7T) 1,464 1,091 2,040 2,667 3,125
VAP K R 10.73% -25.45% 87.01% 30.72% 17.15%
F&%'ﬁﬂ@-ﬂlﬁ(ﬁ) 1.402 0.747 1.074 1.404 1.644
FBREEHIMSRSEM 0.49 0.57 1.12 1.41 1.75
ROE(ABEAR)RE® 25.70% 16.020% 23.05% 23.74%  22.35%
P/E N/A N/A 4956  37.91  32.36
P/B N/A N/A 11.42 9.00 7.23
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MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 4,173 5,497 6,502 7,997 9,745 11,717 %A 1,375 1,728 2,873 4,634 5,907 7,173
Wk & 31.7%  18.3%  23.0%  21.9%  20.2% R & 551 794 959 1,150 1,396 1,629
ER-RIZ 5 ¥ -956 -1,485 -1,719 -2,039 -2,442 -2,890 5 352 467 541 670 802 910
%4 BN 22.9%  27.0% 26.4%  25.5%  25.1%  24.7% Rk 2,777 2,046 1,581 1,693 2,208 3,025
£, ) 3,217 4,012 4,783 5,958 7,303 8,826 AR 5,054 5,035 5,954 8,147 10,314 12,736
%4 AN 77.1%  73.0%  73.6%  74.5%  74.9%  75.3% %8 50.7%  41.7% 45. 8% 52. 5% 56. 4% 59. 0%
R Xy ] -55 -60 -75 -88 -107 -129 LIRS 3,164 4,286 3,978 4,123 4,639 5,356
VR O 1.3% 1.1% 1.2% 1.1% 1.1% 1.1% B % 7~ 1,205 1,706 1,742 1,675 1,693 1,787
&R -354 -558 -617 -704 -809 -937 %5 K 12.1% 14.1% 13. 4% 10. 8% 9.3% 8. 3%
%4 NN 8.5%  10.2% 9.5% 8. 8% 8. 3% 8. 0% PR 477 745 1,089 1,213 1,291 1,365
I3 A -539 -681 -870 -944  -1,101 -1,324 IR /E 4,917 7,045 7,051 7,375 7,985 8, 867
R T ON 12.9%  12.4%  13.4%  11.8%  11.3%  11.3% % .8 - 49.3%  58.3% 54. 2% 47. 5% 43. 6% 41. 0%
5 K % R -1,496 -2,139 -2,346 -2,679 -3,167 -3,925 * & &t 9,971 12,080 13,005 15,523 18,299 21,603
%A AN 35.9% 38.9% 36.1%  33.5%  32.5%  33.5% 4310 455 47 333 72 72 17 17
&A% AT AL (EBIT) 773 573 874 1,543 2,119 2,511 R A 3R 321 675 734 869 970 1,076
%45 AN 18.5%  10.4%  13.4%  19.3%  21.7%  21.4% AR Rk 4,249 4,482 4,439 4,745 5,046 5, 442
% 5% R 7 1 -16 -19 -23 -28 bz 4,616 5,489 5,245 5, 686 6,033 6,535
%4K BN -0. 2% 0. 0% 0.2% 0.2% 0.2% 0. 2% * 5 206 228 116 116 116 116
W ALK -254 -43 -114 -32 -35 -40 2R K R 11 147 169 165 158 153
N AME RS R 103 414 -166 0 0 0 e 4,933 5,865 5,530 5,967 6,306 6,803
Eegp & 584 276 259 250 250 250 & 8 AR R RS 4,554 5,695 6,812 8,852 11,234 13,979
%A% AT A 40.6%  18.3%  23.0%  11.9% 9. 1% 7. 8% N 1,044 1,462 1,900 1,900 1,900 1,900
& ol A 1, 441 1,511 1,124 2,103 2,749 3,220 ko BLA]A 2,894 3,697 4,101 6,141 8,523 11,268
R IREES 34.5%  27.5% 17.3%  26.3%  28.2%  27.5% VO ARG 484 520 663 704 758 821
R SIEE -3 -1 1 0 0 0 R AR AR SSH 9,971 12,080 13,005 15,523 18,299 21,603
CATEVR 1,438 1,510 1,125 2,103 2,749 3,220
RS 34.5%  27.5% 17.3%  26.3%  28.2%  27.5% e R S5
FIT 13 L -75 -20 -5 -21 -27 -32 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 5.2% 1.3% 0. 4% 1.0% 1. 0% 1. 0% E: U Eo
4 A 1,363 1,490 1,120 2,082 2,721 3,188 B 1.646  1.402 0. 747 1.074 1. 404 1. 644
VRO AR ARE 41 27 29 41 54 63 AR 5.670 5. 455 4. 661 4. 659 5.913 7.357
12 & T E)AY 4 A1 1,32 1,464 1,09 2,040 2,667 3,125 Bl B2ENESR 0.946  0.487 0.570 1.123 1.414 1.746
EEES 31.7%  26.6% 16.8%  25.5%  27.4%  26.7% T R A 0.100  0.100 0.000 0.000 0.150 0. 200
R E
AL ikEzhk ARFEFAL &l aE 29.02% 25.70% 16.02% 23.05% 23.74% 22.35%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.26% 12.12%  8.39%  13.14% 14.58%  14.46%
4 A0 1,363 1,490 1,120 2,082 2,721 3,188 FN AR F 13.74%  8.26% 11.30% 15.60% 17.23%  16.59%
g it 41 27 29 41 54 63 Wk
HF L& X 311 127 240 220 242 275 EERFPNEKRE 7.77% 31.73% 18.30%  22.99% 21.86%  20.23%
k2 B E -636 -741 -99 -245 -250 -250 EBIT 3k % 6.26% -25.87% 52.64% 76.49% 37.28% 18.52%
T B EeLT 345 50 -177 77 -27 104 R URILE S S -6.65% 10.73% -25.45% 87.01% 30.72% 17.15%
%8 EHALLHR 1,383 926 1,08 2,134 2,68 3,317 B EEKE 60.40% 21.15%  7.65% 19.36% 17.88%  18.06%
WA TR -481 -684 -294 -368 -300 -400 k¥ 4 V]
4% 7 -419 169 638 -245 -1,016 -1,516 SR 29.5 42.7 47.3 50.0 50.0 50.0
E:i0) 109 91 -58 250 250 250 5 B A R 70.1 100. 6 107.1 120.0 120.0 115.0
3% EHALHER -791 -423 286 -363 -1,066 —1,666 ISR 62.5 85.5 112. 6 110.0 100.0 90.0
REE Sy 135 104 221 0 0 0 B 5 A R 41.3 111.5 90.8 70.8 58.8 51.8
%y 34 303 -389 0 -55 0 X 8 i)
B -720 -581 -314 0 -285 -380 R /ARG -76.33% -50.81% -55.96% -63.25% -65.64% -67.14%
% T & ALER -551 -174 -482 0 -340 -380 EBIT #) AR A% -111.3 -632.3 55.0 80. 4 90.6 89.3
AL BARE 37 322 883 1,77 1,280 1,270 ® R 49.48% 48.55%  42.52%  38.44% 34.46%  31.49%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0= 4%
R R AR
BB ER AR AR TF) _ o -
5 am o T A S e
1 2022-06-01 %A 40.10 55.26~76.50 5,00
2 2022-07-03  EA 43.00 N/A 4300 o
1400
3 2022-07-15  EA 41. 64 N/A 2800 400
4 2022-08-26  FEA 30. 47 N/A 3400 0
5 2022-09-14  EA 36.15 N/A gigg :
6 2022-10-27  EA 33.98 N/A 5 5 g 2 2 B 2 8
7 2022-11-30  EA 40.10 53.90~64. 72 S & S § 8 8§ §8 8§
8  2023-01-31  EA 46.29 N/A
R B4R A A
I AT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% 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.
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w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn
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