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https://www.gov.cn/zhengce/content/202405/content_6954322.htm
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3% 25 & 2021A 2022A 2023A 2024E 2025E 2026E
44812 A31 A (BFAKR)

HERAN 114,491 131,699 133,624 142,329 145,867 146,251
B RA (84,038) (113,460) (112,669) (116,262) (118,699) (119,117)
EX b 30,453 18,239 20,955 26,067 27,168 27,134
HE R (526) (598) (755) (712) (729) (731)
ATHE R (5,708) (5,934) (4,953) (4,982) (5,105) (5,119)
HEE A (1,691) (329) (945) (712) (729) (731)
RN IN 3,473 3,736 3,405 3,558 3,647 3,656
FBT 117) (185) (49) (71) (73) (73)
BERE NN (FTHR) [ EA 62 503 1,193 1,409 1,448 1,617
EBITDA 32,483 21,836 24,619 30,416 31,673 31,833
¥\ 6,482 6,721 6,912 7,196 7,422 7,624
EBIT 26,001 15,115 17,707 23,221 24,251 24,209
LR ON 234 193 308 498 561 637
LS & (3,626) (3,020) (3,268) (3,286) (3,291) (3,296)
2PN INE X (3,392) (2,826) (2,960) (2,788) (2,730) (2,659)
BAT A 22,554 12,607 15,890 21,770 22,897 23,094
B AL (5,705) (2,798) (3,393) (4,354) (4,579) (4,619)
JEFEMEA B (775) (1,107) (1,037) (1,306) (1,374) (1,386)
PG A A B 16,073 8,702 11,461 16,110 16,944 17,090
B E 8,449 4,386 5,465 7,572 7,963 8,032
#E A A 2021A 2022A 2023A 2024E 2025E 2026E
#4412 4318 (FFART)

bk 103,528 87,568 87,395 99,321 103,427 115,620
N ERNLENH 49,227 27,385 31,721 36,905 45,017 52,877
MK 2 7,285 4,611 5,489 4,650 5,741 4,677
A 22,705 37,268 33,958 40,577 36,171 40,847
$2 I 4AT B2 1,624 1,720 1,827 1,827 1,827 1,827
HAeR K~ 22,687 16,585 14,400 15,363 14,671 15,393
R F= 84,892 98,174 112,925 116,653 119,694 121,703
AR B Rk & (BHR) 63,442 68,061 70,200 72,513 74,100 74,488
#IEHLIR 2,617 2,605 2,990 2,990 2,990 2,990
KBRS 6,065 10,297 11,034 12,443 13,891 15,508
R 33 34 43 50 55 59
LR 278 278 278 278 278 278
VAN AR NHR 58 1,059 1,543 13,127 13,127 13,127 13,127
FAe A d K 11,399 15,356 15,253 15,253 15,253 15,253
by 188,421 185,742 200,320 215,974 223,121 237,323
AR 63,067 71,373 74,029 78,226 74,803 78,524
I 4 29,377 43,434 49,118 49,218 49,318 49,418
R A B 18,735 14,911 11,648 15,745 12,223 15,843
AT B 2,720 618 2,586 2,586 2,586 2,586
L Hmsh itk 12,234 12,410 10,677 10,677 10,677 10,677
SRR R A 32,915 18,063 20,035 20,035 20,035 20,035
K1k 4 30,973 16,236 13,792 13,792 13,792 13,792
FAe e A R AR 1,942 1,827 6,243 6,243 6,243 6,243
B it 95,982 89,436 94,064 98,260 94,838 98,559
[ ELE- S | 81,308 84,499 92,245 102,396 111,591 120,687
PE & 11,131 11,807 14,012 15,318 16,692 18,077
& QA Fe R R AR B 188,421 185,742 200,320 215,974 223,121 237,323
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22,554
6,482
(5,001)
376
20,697
28,650

(4,178)
(2,207)

921
(5,463)

(7,184)
(14,488)
1,972
305
(19,396)

45,465
(28)
49,227

2021A

32.9%
57.3%
38.8%
54.6%
53.1%

2021A

26.6%
28.4%
14.0%

2021A

0.1
1.6
28.1
92.1
69.7

2021A

6.2
na
1.2
na
8.4
na
na
na
na

12,607
6,721
(6,148)
(8,660)
20,693
7,622

(8,798)
(3,550)
(4,425)
(16,773)

(8,226)
(681)

0
(3,884)
(12,790)

49,227
98
27,385

2022A

15.0%
(40.1%)
(32.8%)
(41.9%)
(45.9%)

2022A

13.8%
16.6%
6.6%

2022A

0.4
12
16.5
96.5
54.1

2022A

11.8
na
1.2
na
4.2
na
na
na
na

15,890
6,912
(1,686)
(983)
11,647
22,402

(5,662)
(3,700)
(8,526)

(17,889)

(3,786)
3,240
0

347
(200)

27,385
22
31,721

2023A

1.5%
14.9%
12.7%
17.1%
31L.7%

2023A

15.7%
18.4%
8.6%

2023A

0.3
1.2
13.8
115.4
43.0

2023A

9.1
na
11
na
5.2
na
na
na
na

21,770

7,196
(4,354)
(2,646)
21,574
23,345

(9,500)
0

483
(9,017)

(5,959)
100

0
(3,286)
(9,145)

31,721
0
36,905

2024E

6.5%
24.4%
23.5%
31.1%
40.6%

2024E

18.3%
21.4%
11.3%

2024E

0.3
13
13.0
117.0
43.0

2024E

5.7
na
1.0
na
7.2
na
na
na
na

22,897
7,422
(4,579)
484
19,570
27,504

(9,000)
0

546
(8,454)

(7,748)
100

0
(3,291)
(10,939)

36,905
0
45,017

2025E

2.5%
4.2%
4.1%
4.4%
5.2%

2025E

18.6%
21.7%
11.6%

2025E

0.2
14
13.0
118.0
43.0

2025E

5.4
na
0.9
na
7.6
na
na
na
na

23,094
7,624
(4,619)
(712)
20,801
26,429

(8,000)
0

622
(7,378)

(7,994)
100

0
(3,296)
(11,190)

45,017
0
52,877

2026E

0.3%
(0.1%)
0.5%
(0.2%)
0.9%

2026E

18.6%
21.8%
11.7%

2026E

0.1
15
13.0
118.0
43.0

2026E

5.3
na
0.9
na
7.7
na
na
na
na
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