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L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 2071.88 2865.00 3891.74 5164.71

Wk E 33.56% 38.28% 35.84% 32.71%
13 B FN 84 AE (B ) 324.42 476.77 653.66 849.79

Wk E 74.84% 46.96% 37.10% 30.00%
AP H EPS (L) 0.60 0.88 1.20 1.56
% ¥ I H%E ROE 9.52% 13.03% 5.65% 17.57%
PE 149 101 74 57
PB 14.25 12.74 11.17 9.65
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&R (EAL) | 2020A 20218 2022 __2023E

ERI B ON 2071.88| 2865.00 3891.74  5164.71 | #4 ]I 323.19 494,57 677.37 880.61
RIS PN 1208.35 1650.34| 2216.82 293251 | #71H 54k 131.67 194.16 205.94 212.14
B b A B Ao 5.68 24.35 38.92 61.98| M 4% % M 43.06 57.30 58.38 77.47
e A 76.71 85.95 128.43 185.93 | | # F mAAHi% -25.89 0.00 0.00 0.00
ERHA 226.94 501.37 700.51 929.65 ¥ EEFALHD -26.41  -265.92  -130.70  -224.87
W4 %% A 43.06 57.30 58.38 7747  HAe 58.74 -11.74 -7.77 -9.39
w7 BALBRK -25.89 0.00 0.00 0.00 ZEFEHNALRASH 504.37 468.38 803.22 935.96
HAFAKE 10.77 5.00 5.00 5.00 | AL H -238.96 -40.00 -40.00 -40.00
MANETHRE 414 414 4.14 414 | f4 -190.30 9.14 9.14 9.14
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -429.26 -30.86 -30.86 -30.86
# Ak A 352.24 554.81 757.83 986.31 | 42 14426 -144.26 0.00 0.00
AREZERA 11.51 1.81 453 479 |k -134.72 0.00 0.00 0.00
GREFE 363.74 556.63 762.36 991.10 | A M AR 45.75 0.00 0.00 0.00
I 4% 4% 40.55 62.05 84.99 110.49 | | X A REA -55.77 -97.51 -143.30 -196.46
4 H 08 323.19 494,57 677.37 880.61 | i 5243 -214.26 -58.38 -77.47
VBT F AR -1.22 17.80 23.71 30.82 | # FEHALRSH 51.95  -456.03  -201.67  -273.93
)3 BN AR 324.42 476.77 653.66 849.79| MAERFHR 100.36 -18.51 570.69 631.16
i 1262.05 124354 1814.23 244539 | s k#kH
R A Fer AT R 440.88 703.16 91357 1211.27 A EBIMAMEKE 33.56%  38.28%  35.84%  32.71%
Yoy 429.54 601.71 817.67 109251 @& kAlEMEKE 80.92%  57.51%  36.59%  30.15%
Al R K 49.56 60.97 81.34 106.60 | 4 4938 K F 79.93%  53.03%  36.96%  30.00%
K A R A AT 25.00 25.00 25.00 25.00| EBITDA 3% % % 65.21%  53.00%  26.77%  24.83%
L WC Y2 N 4.88 4.88 4.88 488 |%AREH
B & FFAaRife 155222  1400.52 1237.04  1067.36 | £#)| % 41.68%  42.40%  43.04%  43.22%
VR Wil S X 331.15 328.69 326.23 32378 =% % 16.73% |  22.50% 22.80%  23.10%
AR T 401.66 401.66 401.66 401.66 | % F) & 15.60%  17.26% 17.41%  17.05%
- Xil 4496.94  4770.14 5621.63  6678.45 |ROE 9.52%  13.03%  15.65%  17.57%
48 3 15 ¥ 144.26 0.00 0.00 0.00 'ROA 7.19%  10.37%  12.05%  13.19%
B At Fe TR 597.55 784.65| 1077.66  1419.50 | ROIC 16.26% | 22.55% 28.53%  35.46%
K 453 107.02 107.02 107.02 107.02 | EBITDA/4 & J& A 25.43%  28.14%  26.26%  24.70%
£ oAb 5k 254.87 83.76 108.16 138.99 | #iafkr
R A At 1103.70 975.43  1292.84  1665.51 | & % EA#E 0.49 0.62 0.75 0.84
B A 542.75 544.11 544.11 544.11 &R AR 1.59 2.12 3.04 454
R AR NAR 1634.94| 163357 1633.57  1633.57 | &Ik A% 5.52 5.76 5.58 557
R & 1262.41 1641.68 2152.04  2805.37 A% A% 2.87 3.01 2.99 2.97
13 B N S AR 3391.43  3775.10  4285.46  4938.79  |4iHaREiAKAALELEN | 92.54% — — —
VAT A 1.81 19.62 43.32 7415 | F A LH
AR RS 3393.24 379471 4328.79 5012.94| | % ntkE 2454%  20.45%  23.00%  24.94%
itk Ao AR BT 4496.94  4770.14 5621.63| 6678.45| | # &ix%1E Atk 22.77%  10.97% 8.28% 6.43%
A E 2.22 3.05 3.09 3.14
2 5 1 F 178 235 239 243
EBITDA 526.97 806.27 | 1022.15 127592 R A ZA+E 17.19% |  20.45% 21.92%  23.12%
PE 149.07 101.43 73.98 56.91 | &% 84
PB 14.25 12.74 1.17 9.65| | &Rk H 0.60 0.88 1.20 1.56
PS 23.34 16.88 12.43 936 |HMAKF 6.24 6.97 7.96 9.21
EV/EBITDA 89.13 58.05 4523 35.74 | | EpREas 0.93 0.86 1.48 1.72
RS 0.12% 0.20% 0.30% 0.41% | % B% A% A 0.10 0.18 0.26 0.36
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% & iE F A E E A
KX 3% A R4 & HL F M LiE
FHE WX AEEE R 021-68415309 18621310081 jsf@swsc.com.cn
* 7% BB E 2R 021-68413959 15821376156 Zfyi@swsc.com.cn
PR BB E e 18516182077 18516182077 @swsc.com.cn
) &% A AE 238 18818215593 18818215593 hying@swsc.com.cn
% A g e 18516516105 18516516105 jiangjz@swsc.com.cn
B E L HEZE 15642960315 15642960315 clw@swsc.com.cn
% Bk AEE 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 2 1E 17751018376 17751018376 wangxy@swsc.com.cn
= WX AE R 18601139362 18601139362 yily@swsc.com.cn
KL WX A E &S S 18601241803 18601241803 zhanglan@swsc.com.ch
Fl 3 %2 A HE%E 13021201616 13021201616 chhy@swsc.com.cn
B AHAE 23 13167383522 13167383522 wxing@swsc.com.cn
K AU AR AE 4238 15609289380 15609289380 lge@swsc.com.cn
[% H % =R E 2 18500709330 18500709330 chl@swsc.com.cn
7R #RHE A2 18825189744 18825189744 zhengyan@swsc.com.cn
& AR AE 2 39 17628609919 17628609919 yXy@swsc.com.cn
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