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1. ¥4 34 (000657): FALKE, #ix

AR B 2020A 2021E 2022E 2023E 7B kYA (2021-12-13)

BALEAN (FF L) 9919.46 12260.79 13892.06 15561.10 2. W& (000657): b4k HEK,
WK E 22.70% 23.60% 13.30% 12.01% B AR Bk E (2021-10-26)

13 B # N 84 AE (B ) 221.11 528.12 717.56 929.75 3. i 545 (000657): skikkHEHIK,
Wk E 79.46% 138.85% 35.87% 29.57% AN BY R (2021-08-26)

#E % EPS (L) 0.21 0.49 0.67 0.87

% % F I E%E ROE 6.00% 11.02% 13.11% 14.66%

PE 67 28 21 16

PB 3.42 3.00 2.67 2.33
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Bk 1: NE AR LEFTHERIEE, AN REBAHBR, KN KREEKE, W
1 2021-2023 S F AL =5 A 4 8.65%. 13.75%. 12.98%, & & Bdrgsak, £ R245E
Y

B3k 3: AN A RA R & & F HIEF A 3%, THE K%, Wt 2021-2028 & kOE ik
oA A 30%. 20%. 15%, £ FA&4H It

TBAE 2: 2 8l K RBAENEA B WHF T, RILA 8 M4 ik 2022-2023 il A
i 4 20%. 20%, £A)EAL A

BiX 4: N3 F HLg By KBS k3R, 24 BRI,
AT A ER&, SAFM A E) 2021-2023 5 4k SO AN AR A de T &
% 1: pRHFBEAREHRE (2. FFL)

¥i: BF L 2020A 2021E 2022E 2023E

AN 2427.35 2637.41 3000.02 3389.33
AR TR Hak 15.39% 8.65% 13.75% 12.98%
ERAES 37.41% 36.57% 36.91% 37.58%
PN 2690.31 3497.40 4196.88 4826.42
H AR R o & i 30.00% 20.00% 15.00%
LS 16.00% 16.50% 17.00%
BN 1752.49 2102.99 2523.59
s 4 g 20.00% 20.00%
ERAES 16.00% 17.00% 18.00%
BN 1305.43 1370.70 1439.24
R Hak 5.00% 5.00%
ERAES 15.00% 15.00% 15.00%
BN 3068.05 3221.46 3382.53
W9 R E & b s 5.00% 5.00%
S 4.50% 4.50% 4.50%
PN 9919.46 12260.79 13892.06 15561.10
&t g 22.70% 23.60% 13.30% 12.01%
ERAES 18.41% 17.44% 18.05% 18.74%
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AeRELR (AAA)

fliM% (AHL)

ERIS N 9919.46
RIS PN 8093.26
B b H A B Ao 65.17
e A 362.03
EREA 531.50
W4 3% A 125.15
7 RALBIR -91.87
HA AR 1.11
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 330.28
EREZERA 6.68
GRERE 336.97
P 43 AL 40.48
& A4 296.49
VB FARE 75.38
V2 AN SR AL 221.11

3 Ak (572

R e 947.27
52 A Fo AT 1106.69
oy 2524.81
AR K 720.47
K BT 0.00
B SNy N 0.00
BR%AFRERLIAL | 312045
MK FAF KL 530.09
B A AR R ST 244.39
a3 9203.18
PR IR LN 1516.42
R A Fo T 721.21
K 4 1082.89
A4 it 940.83
% fx A3t 4261.34
A 1054.29
KA nF 3379.74
R & -32.26
BEBNARAERE | 4302.34
VR FR G 639.50
BAERSEAT 4941.84
itk Ao AR AT 9203.18

EBITDA 899.95
PE 66.54
PB 3.42
PS 1.48
EV/EBITDA 17.85
R 0.00%

12260.79
10122.53
61.30
367.82
833.73
125.05
100.00
0.00

0.00
40.00
690.35
0.00
690.35
69.04
621.32
93.20
528.12

1226.08
1463.52
3190.38
124.86
0.00
0.00
2774.41
447.30
242.50
9469.05
1106.94
976.79
1082.89
664.49
3831.11
1073.86
3379.74
451.64
4905.24
732.70
5637.94
9469.05

1255.14
27.86
3.00
1.20
1231
0.30%

13892.06
11384.31
69.46
402.87
930.77
137.15
80.00
0.00
0.00
50.00
937.50
0.00
937.50
103.12
834.37
116.81
717.56

1389.21
1642.00
3704.29
141.47
0.00
0.00
2419.36
364.50
240.61
9901.45
664.69
1085.77
1082.89
701.41
3534.76
1073.86
3379.74
1063.57
5517.17
849.51
6366.68
9901.45

1514.39
20.50
2.67
1.06
9.80
0.72%

15561.10
12644.70
77.81
435.71
1027.03
151.45
60.00
0.00

0.00
50.00
1214.40
0.00
1214.40
145.73
1068.67
138.93
929.75

1678.42
1827.09
4062.24
158.47
0.00
0.00
2064.32
281.70
238.72
10310.97
0.00
1197.94
1082.89
738.29
3019.12
1073.86
3379.74
1849.81
6303.41
988.44
7291.85
10310.97

1805.59
15.82
2.33
0.95
7.69
0.98%
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W mALBIR
ZEETERARY
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BEENALRER
A XS
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R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

296.49
444.51
125.15
-91.87
-1038.70
92.45
-171.96
-424.25
-420.12
-844.37
-312.44
890.34
1013.69
0.00
-405.11
1186.48
145.75

621.32
439.73
125.05
100.00
-249.44
-104.92
931.73
0.00
0.00
0.00
-409.48
0.00
19.57
-44.22
-218.79
-652.92
278.81

834.37
439.73
137.15
80.00
-459.98
-183.12
848.16
0.00
0.00
0.00
-442.25
0.00
0.00
-105.62
-137.15
-685.03
163.13

1068.67
439.73
151.45

60.00
-463.37
-7.62
1248.87
0.00
0.00
0.00
-664.69
0.00
0.00

-143.51

-151.45

-959.65
289.22

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

22.70%
11.64%
48.80%
17.08%

18.41%
10.27%
2.99%
6.00%
3.22%
5.98%
9.07%

1.20
3.82
10.42
3.62
68.11%

46.30%
61.00%
1.89
0.99
0.00%

0.21
4.01
-0.16
0.00

23.60%
109.02%
109.56%

39.47%

17.44%
10.82%
5.07%
11.02%
6.56%
9.68%
10.24%

131
4.41
10.68
341

40.46%
57.16%
2.52
1.18
8.37%

0.49
4.57
0.87
0.04

13.30%
35.80%
34.29%
20.66%

18.05%
10.59%

6.01%
13.11%

8.43%
12.34%
10.90%

1.43
5.73
10.04
3.25

35.70%
49.44%
3.30
1.52
14.72%

0.67
5.14
0.79
0.10

12.01%
29.54%
28.08%
19.23%

18.74%
10.37%

6.87%
14.66%
10.36%
15.09%
11.60%

1.54
7.52
10.06
3.23

29.28%
35.87%
4.93
2.34
15.44%

0.87
5.87
1.16
0.13
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RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 T4

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B89N 8] BT RATOYIER I BAT R B, & 7T RE R i S\ S) 4R 48 30 4 BUAR A 32 4R AT W 51 190 IR %o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
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AP BEAEZ R, FH R HE R E R R EAIE TR ZHREF, BETHELT, AREPWHELAE
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B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.
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5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KB 3 #

Wl %« 400023

|

Hoak: R FAE KRE KE 6023 5 4 3% KA 4 #

Wl %%« 518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 Zfyi@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 chhi@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
#K BE AEE 21 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 wf@swsc.com.cn
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