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HAERALE 700 FHE, A 5ARMiTH 23 A, QLIRS THER L
HEFAR. HAT R Z @B 5N 5] L4, 2022-2024 F
Ja &4 A B ARA 9.5 10T, 12107, 151L7, 4 2021 5 A3 K
53. 3%, 93.6%. 142.0%, I T A 3T K ELREGES,
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# BRI
I E2MHBAR

2021A 2022E 2023E 2024E
FAN (FF L) 18488.34 20680.00 21140.00 21420.00
NG K £ 107.42% 11.85% 2.22% 1.32%
JaBA4AE (FAL) 61975 1025.05 1290.84 1534.23
#7935 % -19.27% 65.40% 25.93% 18.85%
ERXES 6.50% 7.23% 8.66% 10.02%
Hei# EPS(T) 1.52 231 291 3.46
PE 23.14 10.92 8.67 7.29
PB 2.72 1.65 1.39 1.17
PS 0.10 0.13 0.13 0.12
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# Mk (A7) 2021A 2022E 2023E 2024E Fidk (BAAL)  2021A 2022E 2023E 2024E
RANFE 479239  5268.09  6244.58 7960.22 ERIR O 18488.34 20680.00 21140.00 21420.00
Na 3167.82  3080.60  4072.86 5563.63 AR A 17285.75 19183.90 19308.80 19274.40
RN 548.09 679.89 810.85 938.96 BB A 13.70 20.68 21.14 21.42
B AR & 32.53 46.39 4231 45.46 DI g 140.32 144.76 137.41 128.52
AT IR 99.46 153.23 132.66 143.19 &2 % Al 128.88 144.76 137.41 128.52
A5 686.14 871.36 806.80 832.94 W43 A 39.24 -19.87 2.15 33.55
Atk 258.36 436.62 379.10 436.04 7 BALB K -37.37 -20.00 -25.00 -30.00
E| 3%k 2951.70  4023.55  5076.80 6062.39 AARMEEFHIE 7110 5.00 5.00 5.00
KA 199.93 299.93 399.93 499.93 B FNE -96.91 41.36 4228 42.84
A~ 1809.79 267835  3494.40 4257.95 B kA0 762.62 1242.47 1565.94 1862.14
F kiAW 142.61 127.55 112.13 98.67 RIS N PN 4.13 10.00 15.00 20.00
ik 799.36 917.72 1070.34 1205.83 Bk & 0.68 5.00 10.00 15.00
# Bt 774409  9291.64 11321.38 14022.60 EARERS 766.08 1247.47 1570.94 1867.14
R R 1287.09 1299.24 1025.10 1176.60 IEEE 138.33 212.07 267.06 317.41
48 045 3 579.46 0.00 0.00 0.00 A 627.75 1035.40 1303.88 1549.73
REAT IR 139.45 456.00 307.37 382.49 VHME ARG 8.00 10.35 13.04 15.50
ik 568.19 843.24 717.73 794.11 3 & BN 8] A 619.75 1025.05 1290.84 1534.23
e R 53221 1032.21 2032.21 3032.21 EBITDA 1073.34 1430.64 1856.91 222731
KAt 2K 0.00 500.00 1500.00 2500.00 EPS (L) 1.52 231 291 3.46
ik 53221 53221 53221 53221
R AR At 1819.30 2331.45 3057.31 4208.80 EEM b E 2021A 2022E 2023E 2024E
VHME ARG 186.59 196.95 209.98 225.48 DI EN 107.42% 11.85% 2.22% 1.32%
13BN S R A A A 573820 676325  8054.09 9588.32 B kA0 -18.23% 62.92% 26.03% 18.91%
R AR A= L AR AR 774409  9291.64 11321.38 14022.60 V2 & BN S A ALE -19.27% 65.40% 25.93% 18.85%
ERAES 6.50% 7.23% 8.66% 10.02%
AeRrEL (BHA)2021A 2022E 2023E 2024E EEIES 3.35% 4.96% 6.11% 7.16%
2 EHNER 89.51 1290.93 1387.83 1878.69 ROE 10.80% 15.16% 16.03% 16.00%
b X IR 627.75 1035.40 1303.88 1549.73 ROIC 9.91% 12.65% 12.63% 12.26%
18 e 4 247.92 244.74 321.67 360.17 R E 23.49% 25.09% 27.00% 30.01%
%% A 53.12 26.99 55.80 105.80 H AR E 30.71% 33.50% 37.00% 42.89%
FEHRE 96.91 -41.36 -42.28 -42.84 A E 3.72 4.05 6.09 6.77
BERELH -887.59 15.15 -266.24 -114.17 R 3.11 3.26 5.17 5.93
#re -48.60 10.00 15.00 20.00 B FRHE 2.39 2.23 1.87 1.53
BEEHALR -812.02 -1270.24  -1327.64 -1297.92 AR HE - 3373 30.42 26.07 22.81
WALt -727.73 -1211.64  -1269.96 -1240.80 J AR 3R R 4 % 132.58 4535 68.78 56.00
kA -132.44 -104.95 -104.95 -104.95 Rk 1.52 231 291 3.46
Atk 48.15 46.36 47.28 47.84 HFRETNE 0.20 291 3.13 424
EFHEHNAR 2437.87  -107.91 932.08 910.00 H AT 12.95 1527 18.18 21.65
48 J 45 3 91.12 -579.46 0.00 0.00 P/E 23.14 10.92 8.67 7.29
KA 2K -1.00 500.00 1000.00 1000.00 P/B 272 1.65 1.39 1.17
g i 2530.00  -28.45 -67.92 -90.00 EV/EBITDA 12.40 6.24 481 3.79
A 38 o 3 1702.50  -87.22 992.26 1490.77 PS 0.61 0.54 0.53 0.52

RIERR: sha]nd, FERATERTLEL

Ao 13 E SR B 6 b B AR ITIE A A 8) f5



( P ERTIES o

CHINA GALAXY SECURITIES .
28] IR/ R F Ak

AR R A BAE

MResh, ELTFTPES LS LR, ik 10 FHLALLEE, KARFRENARZ bt ETHALIE. §HRTRE
WAL RFHIER, 2022 F 1 e Nt BRTIER.
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¥ BRTIERRDA RS FHRERE A
I AR E X 2 E 5 3088 5 P KA 20 & A7 F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LEHARIE G 99 TR 2 KA 31 & LEHX: fT424F  021-20252612  hetingting@chinastock.com.cn
[#894=  021-60387901 luyunru_yj@chinastock.com.cn
LR TFERBHEL S TIL | THEFELBRA WK : E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn

23] M ak: www.chinastock.com.cn

Ao 13 E SR B 6 b B AR ITIE A A 8) f5 Iﬂ


mailto:suyiyun_yj@chinastock.com.cn
mailto:cuixianglan@chinastock.com.cn
mailto:hetingting@chinastock.com.cn
mailto:luyunru_yj@chinastock.com.cn
mailto:tangmanling_bj@chinastock.com.cn
http://www.chinastock.com.cn/



