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© ZATM GIFEN. F RS T AR 0w, it 2021-2023 552 £
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0 RERT: FARARKUAE, SMPRLE, BORA S,

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TF L) 378.37 430.04 552.38 709.05

Eel S 18.66% 13.66% 28.45% 28.36%
13 & BN B4 AE (B L) 143.66 177.86 231.38 301.11

Wk R 44.07% 23.81% 30.09% 30.14%
M # EPS (L) 2.10 2.60 3.39 4.41
% % F Ik s % ROE 10.14% 11.40% 13.18% 14.98%
PE 45 36 28 22
PB 461 4.17 3.70 3.23
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EBITDA
PE

PB

PS
EV/EBITDA
B F

378.37
99.76
4.64
72.05
33.77
-5.96
0.00
13.43
0.00
0.00
164.86
1.22
166.08
22.95
143.13
-0.52
143.66

1366.46
14.48
37.11

0.82
0.00
0.00
98.27
19.96
3.35
1540.44
0.00
50.22
0.00
79.23
129.45
68.35
1065.18
272.49
1406.02
4.97
1410.99
1540.44

167.89
45.11
4.61
17.13
30.45
0.77%

430.04
98.71
5.90
79.26
40.52
-10.00
0.00
19.00
0.00
15.00
194.79
2.50
197.29
19.43
177.86
0.00
177.86

1468.69
10.40
36.72

0.93
0.00
0.00
93.10
17.48
3.25
1630.56
0.00
52.94
0.00
1751
70.45
68.35
1065.18
421.62
1555.14
4.97
1560.12
1630.56

192.54
36.44
4.17
15.07
26.02
0.44%

552.38
121.89
7.39
95.11
52.35
-10.00
0.00
25.00
0.00
15.00
257.08
2.90
259.98
28.60
231.38
0.00
231.38

1679.27
14.37
43.34

1.20
0.00
0.00
87.93
15.00
3.14
1844.25
0.00
66.89
0.00
21.44
88.32
68.35
1065.18
617.43
1750.95
4.97
1755.93
1844.25

254.83
28.01
3.70
11.73
18.83
0.55%

709.05
152.37
9.43
123.65
49.03
-10.00
0.00
25.00
0.00
15.00
335.43
2.90
338.33
37.22
301.11
0.00
301.11

1946.91
19.47
55.68

1.54
0.00
0.00
82.77
12.52
3.04
2121.92
0.00
84.55
0.00
26.60
111.16
68.35
1065.18
872.26
2005.79
4.97
2010.76
2121.92

333.18
21.52
3.23
9.14
13.60
0.71%
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143.13
8.99
-5.96
0.00
-18.17
-7.23
120.76
2.12
-0.27
1.85
0.00
-4.00
1062.97
-49.86
-14.35
994.76
1117.37

177.86
7.75
-10.00
0.00
-54.66
-19.00
101.95
0.00
19.00
19.00
0.00
0.00
0.00
-28.73
10.00
-18.73
102.22

231.38
7.75
-10.00
0.00
5.03
-23.00
211.16
0.00
25.00
25.00
0.00
0.00
0.00
-35.57
10.00
-25.57
210.58

301.11
7.75
-10.00
0.00
6.05
-26.00
278.91
0.00
25.00
25.00
0.00
0.00
0.00
-46.28
10.00
-36.28
267.64
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18.66%
43.76%
44.74%
35.97%

73.63%
26.39%
37.83%
10.14%
9.29%
202.25%
44.37%

0.39
3.79
54.72
291
108.57%

8.40%
0.00%
11.03
10.74
34.71%

2.10
20.57
1.77
0.73

13.66%
18.15%
24.26%
14.68%

77.05%
25.53%
41.36%
11.40%
10.91%
156.93%
44.77%

0.27
4.49
41.37
2.67

4.32%
0.00%
21.77
21.24
16.15%

2.60
22.75
1.49
0.42

28.45%
31.98%
30.09%
32.35%

77.93%
24.88%
41.89%
13.18%
12.55%
167.82%
46.13%

0.32
6.10
56.63
2.97

4.79%
0.00%
19.85
19.36
15.37%

3.39
25.62
3.09
0.52

28.36%
30.48%
30.14%
30.75%

78.51%
22.94%
42.47%
14.98%
14.19%
220.59%
46.99%

0.36
8.31
51.69
2.99

5.24%
0.00%
18.33
17.83
15.37%

4.41
29.35
4.08
0.68
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: AR6AMAN, ARLAAE PR 300 45 £ k8 £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T
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&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,
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% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 ZAyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% & #k g 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 237 17628609919 17628609919 yXy@swsc.com.cn
K L 4% HErE 13642639789 13642639789 2wf@swsc.com.cn
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