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BRI K 2020A 2021E 2022E 2023E (2022-01-30)
FAMN (BF L) 3410.85 4001.56 4762.77 5686.79
s 3.46% 17.32% 19.02% 19.40%
)3 & B A4 AR (BAAL) 436.29 540.71 673.53 842.17
s 6.76% 23.93% 24.56% 25.04%
HRALE EPS () 0.46 0.57 0.72 0.89
% % =M E%E ROE 7.95% 7.64% 8.97% 10.47%
PE 29 23 19 15
PB 2.29 1.78 1.68 1.56
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EBITDA
PE
PB
PS
EV/EBITDA

3410.85
1496.87
132.34
734.19
332.85
123.80
-4.98
-20.32
0.00
0.00
510.55
26.70
537.25
99.75
437.50
1.22
436.29

1539.00
2820.81
959.54
681.57
449.65
760.59
1460.07
272.81
1290.27
10234.31
500.00
796.00
2134.00
1301.18
4731.18
849.16
1225.16
3416.51
5494.45
8.69
5503.14
10234.31

811.88
28.84
2.29
3.69
11.68
1.46%

4001.56
1780.36
117.39
1070.42
400.16
2.63
0.00
0.00
0.00
0.00
630.61
6.05
636.66
95.50
541.16
0.45
540.71

2437.23
2974.37
1128.99
164.68
449.65
760.59
1263.60
267.56
1286.38
10733.05
0.00
765.32
2134.00
751.79
3651.11
941.96
2370.35
3760.49
7072.80
9.14
7081.94
10733.05

878.85
23.27
1.78
3.14
9.95
1.56%

4762.77
2211.94
145.05
1119.25
500.09
3.78
0.00
0.00
0.00
0.00
782.66
10.25
792.91
118.94
673.98
0.45
673.53

2290.36
3746.04
1417.39
196.01
449.65
760.59
1060.66
262.31
1282.48
11465.49
0.00
968.99
2134.00
850.41
3953.39
941.96
2370.35
4190.20
7502.51
9.59
7512.10
11465.49

1038.52
18.68
1.68
2.64
8.57
1.94%

5686.79
2732.92
178.98
1165.79
625.55
3.83
0.00
0.00
0.00
0.00
979.72
11.59
991.31
148.70
842.62
0.45
842.17

2422.05
4353.80
1760.25
234.03
449.65
760.59
853.11
257.06
1278.59
12369.13
0.00
1214.68
2134.00
969.44
4318.12
941.96
2370.35
4728.66
8040.97
10.04
8051.01
12369.13

1240.24
14.94
1.56
221
7.07
2.41%

4 £ i 437.50 541.16
I8 54 177.53 245.61
W% 5% R 123.80 2.63
# 5 RAEBIR -4.98 0.00
gy TEFALH -896.97 170.94
e 318.30 16.88
BEEH AL REH 155.18 977.22
FARLSE 33.79 -40.00
A A -1484.68 0.00
R EHAERA T -1450.89 -40.00
48 ) 45 3% -825.89  -500.00
K152 1004.00 0.00
B A BRI 0.00  1237.99
FAF R A -184.27  -196.73
H e 298.26| -580.25
EXENALRET 292.11 -38.99
RERESR -1003.60 898.23

673.98 842.62
252.09 256.69
3.78 3.83
0.00 0.00
-784.38 -623.47
-4.74 -0.44
140.73 479.22
-40.00 -40.00
0.00 0.00
-40.00 -40.00
0.00 0.00
0.00 0.00
0.00 0.00
-243.82 -303.71
-3.78 -3.83
-247.60 -307.54
-146.87 131.68

Ak RS

AR MNIEK R 3.46% 17.32%
Bk A K E -6.72% | 23.51%
R VRS 7.80%  23.69%
EBITDA 3k % 2.68% 8.25%
KAIRE A

ERE:S 56.11%  55.51%
=% % 34.91%  36.82%
IR 12.83% | 13.52%
ROE 7.95% 7.64%
ROA 4.27% 5.04%
ROIC 11.04%  11.02%
EBITDA/44 £ Jc A 23.80%  21.96%
FiBRA

B EREE 0.35 0.38
&R R 2.43 3.04
R Mk K B A & 1.66 1.66
Vol WL S 1.71 1.65
HERRREF FRALAE LI 85.56% —
K AL

xR E 46.23% 34.02%
AT SIS AR 55.67%  58.45%
A E 2.66 5.72
R E 2.24 4.76
R A ZATF 42.24%  36.38%
L Fa A%

PRI 0.46 0.57
M 5.84 7.52
R ZEAE 0.16 1.04
A I AL A 0.20 0.21

19.02% 19.40%
24.11% 25.18%
24.54% 25.02%
18.17% 19.42%
53.56% 51.94%
34.08% 31.57%
14.15% 14.82%
8.97% 10.47%
5.88% 6.81%
13.24% 14.85%
21.81% 21.81%
0.43 0.48
4.16 5.99
171 1.69
1.69 1.68
34.48% 34.91%
53.98% 49.42%
5.19 4.77
4.23 3.81
36.20% 36.06%
0.72 0.89
7.97 8.55
0.15 0.51
0.26 0.32
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hib: FRFTLRHFALL 8T HEIERKE 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 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 =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
* % g 18818215593 18818215593 hying@swsc.com.cn
L& AR M A E 2 18516516105 18516516105 jlangjz@swsc.com.cn
B R A AE 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k AR 3P 18523487775 18523487775 chhl@swsc.com.cn
IWF tHAE 2 17751018376 17751018376 wangxy@swsc.com.cn
= WX AE R 18601139362 18601139362 yily@swsc.com.cn
KL X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
F1 -3 %2 A % 13021201616 13021201616 chhy@swsc.com.cn
% AR 238 13167383522 13167383522 wxing@swsc.com.cn
k& A& )L g 15609289380 15609289380 lge@swsc.com.cn
#HE AR 2238 18825189744 18825189744 zhengyan@swsc.com.cn
i -2 AEE 238 18500709330 18500709330 chl@swsc.com.cn
SR W # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 HE % 13642639789 13642639789 zwf@swsc.com.cn
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