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HE FBHEANLE 25N, 17TANET | 632 NR Lt —TF % Frg k54
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fe, 19.21¢, EPS# 0.9, 1014, 1074, *&& PEX 104, 94, 8
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o RIeRT: BRI LKL TN, JZIF LA 6 A%

WARE B 2021A 2022E 2023E 2024E
FTLMAN (BF L) 11331.44 13032.47 13754.07 14613.17

K 8.20% 15.01% 5.54% 6.25%
2 & HN S AE (B ) 1515.40 1615.00 1807.00 1922.85

Bk E 5.46% 6.57% 11.89% 6.41%
R EPS (L) 0.84 0.90 1.01 1.07
% % F K HEE ROE 10.71% 11.10% 11.87% 12.10%
PE 1 10 9 8
PB 1.13 111 1.06 1.03
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BT

B R (fLhR) 17.96
RAE A RR(LRE) 17.96
52 B W BRI ] (L) 8.14-10.52
B AT ) 162.54
B E (L) 240.09
LA () 8.00
X R
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AeRELR (AAA)

fliM% (AHL)

ERI B ON 11331.44
RIS PN 6333.45
B b H A B Ao 63.80
e A 1943.20
EREA 1513.61
W4 3% A -108.35
7 RALBIR -192.13
HFME 96.13
NMAMBEHRA 160.52
E 2B A 0.00
& b A 1674.99
LR THRE -11.04
GRERE 1663.95
P 43 AL 27.25
IR 1636.70
VB FARE 121.31
V2 AN SR AL 1515.40

3 Ak (572

R e 10965.11
52 A Fo AT 1538.37
oy 1676.90
AR K 6560.65
K BT 100.72
B SNy N 148.48
R e B 1 1421.96
MK FAF KL 1039.80
B A AR R ST 609.58
a3 24061.57
PR IR LN 0.00
R A Fo T 4375.46
K I 0.00
A4 it 4400.32
% fx A3t 8775.78
A 1796.00
H A AR 4448.73
R & 8017.48
& B NKRAERE | 14400.50
VR FR G 885.29
BAERSEAT 15285.78
i RERBAIT | 24061.57

EBITDA 1778.32
PE 10.73
PB 1.13
PS 1.43
EV/EBITDA 1.33
R 0.00%

13032.47
7654.45
74.41
2123.21
1706.48
-117.52
0.00
116.55
83.73
0.00
1791.72
-14.04
1777.68
33.41
1744.28
129.28
1615.00

10035.26
1930.05
2026.66
7066.85

100.72
148.48
1360.84
946.94
601.24
24217.04
0.00
5012.62
0.00
3484.04
8496.66
1796.00
4448.73
8461.08

14705.81
1014.57

15720.38

24217.04

1836.52
10.06
111
1.25
1.78
7.21%

13754.07
7909.41
78.86
2299.71
1813.05
-130.19
0.00
122.38
96.64
0.00
2002.25
-14.12
1988.14
36.48
1951.65
144.65
1807.00

10849.80
1997.13
2094.17
7348.35

100.72
148.48
1299.72
854.09
592.89
25285.35
0.00
5259.73
0.00
3580.98
8840.72
1796.00
4448.73
9040.68

15285.42
1159.22

16444.63

25285.35

2034.38
8.99
1.06
1.18
1.20

7.55%

14613.17
8440.04
83.42
2412.04
1922.01
-141.51
0.00
128.50
102.98
0.00
2128.64
-13.87
2114.78
38.01
2076.77
153.92
1922.85

11707.25
2110.19
2234.66
7683.49

100.72
148.48
1238.61
761.23
584.55
26569.17
0.00
5620.28
0.00
3782.74
9403.02
1796.00
4448.73
9608.28

15853.01
1313.14

17166.16

26569.17

2149.45
8.45
1.03
1.1
0.74

8.34%
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1636.70
211.67
-108.35
-192.13
-695.87
-1306.07
-454.05
-84.84
76.37
-8.47
0.00
0.00
28.54
0.00
-1273.74
-1245.20
-1707.71

1744.28
162.32
-117.52
0.00
-1662.15
-200.28
-73.36
0.00
357.66
357.66
0.00
0.00
0.00
-1171.40
-42.75
-1214.15
-929.85

1951.65
162.32
-130.19
0.00
-72.03
-219.02
1692.73
0.00
219.02
219.02
0.00
0.00
0.00
-1227.40
130.19
-1097.21
814.54

2076.77
162.32
-141.51
0.00
-26.39
-231.48
1839.71
0.00
231.48
231.48
0.00
0.00
0.00
-1355.25
141.51
-1213.74
857.45
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8.20%
5.38%
5.86%
6.28%

44.11%
29.55%
14.44%
10.71%

6.80%
79.28%
15.69%

0.48
8.56
10.58
3.55
104.35%

36.47%
0.00%
2.53
2.32
0.00%

0.84
8.02
-0.25
0.00

15.01%
6.97%
6.57%
3.27%

41.27%
28.48%
13.38%
11.10%

7.20%
48.32%
14.09%

0.54
9.82
11.22
4.13

35.09%
0.00%
2.66
2.40
72.53%

0.90
8.19
-0.04
0.65

5.54%
11.75%
11.89%
10.77%

42.49%
28.96%
14.19%
11.87%

7.72%
43.41%
14.79%

0.56
10.86
10.28

3.84

34.96%
0.00%
2.70
2.44
67.92%

1.01
8.51
0.94
0.68

6.25%
6.31%
6.41%
5.66%

42.24%
28.69%
14.21%
12.10%

7.82%
46.37%
14.71%

0.56
12.12
10.51

3.90

35.39%
0.00%
2.69
2.44
70.48%

1.07
8.83
1.02
0.75
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FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA 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
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% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
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Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
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