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2020A 2021A 2022E 2023E 2024E
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FAMAN (BFH L) 12,534 8,037 10,124 11,784 13,757

HERE %) 174.0 -35.9 26.0 16.4 16.7 @ 021-38003654

EBITDA (&7 ) 5,181 1,634 1,777 2,176 2,665 B4 hongtao@gf.com.cn

a4 ANE (7 L) 3,810 1,239 1,545 1,896 2,328  H9HIR: EFEA

HWRE %) 597.5 -67.5 24.7 22.7 22.8 SAC #iE%: S0260521050001
EPS (/BZ) 8.93 2.91 3.62 4.45 5.46 |-9=5| SEC CE No. BSE791

REE (X) 18.58 28.37 20.60 16.79 13.67 54 Zu0gingin@g.com.cn
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ki 10,990 10,346 11,555 12,862 14,498 £ EEHIAALR 4,767 872 1,384 1,740 2,133
Uil o 4,163 4,274 4,804 5553 6,531 @ #AH 3,823 1,237 1547 1,899 2,331
2K B FRAE 968 886 1,060 1,233 1,437  ITIEH4H 258 432 149 166 186
oy 1,216 1,597 2,007 2,314 2,676 HiEH4LLEH 481  -706  -331  -344  -403
EARF T~ 4643 3,588 3,684 3,762 3853 H¥ 207 -93 19 20 19
AEFRF T~ 2,012 2921 3,189 3471 3,769 HFEHAALR -4,430 479  -313  -327  -340
K AR A L 13 17 18 20 21 HAZH -327 552  -412  -447  -485
R 1,401 1,477 1,597 1,728 1,873 #FEEH -4,120 847 -2 -2 -2
e TAL 61 216 316 416 516  HAe 17 184 100 121 147
G~ 208 266 283 302 324  EFFEHAALR 3,348 -1,410 -541  -664  -815
A ALK B = 328 945 975 1,005 1,035 ARITHEH 150 0 0 0 0
Va3 13,002 13,267 14,744 16,332 18,267  JAAERF 3,593 0 0 0 0
ki 2,427 2,075 2,546 2,899 3317 ik -395 -1,410 541  -664  -815
s8R 150 0 0 0 0 IMeHHEhH 3,691 -61 530 750 978
R A+ BRI 756 771 968 1,116 1,291 HAwALEH 459 4,150 4,274 4,804 5,553
AR R 1,521 1,304 1,577 1,783 2,026 HAALLH 4,150 4,089 4,804 5,553 6,531
AEFE R 107 505 505 505 505
KK 0 0 0 0 0
R AT A H 0 0 0 0 0
A ABAERF R 107 505 505 505 505
A4t 2,534 2,580 3,050 3,404 3,822
RA 426 426 426 426 426
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R AR AR AR SS 13,002 13,267 14,744 16,332 18,267 T AlEg Kk 606.1% -67.4% 24.8% 225% 22.7%
DER:=SE S AREEES 597.5% -67.5% 24.7% 22.7% 22.8%
FRABE A
PAREE: ¥ BHAAL EAE 59.5% 49.9% 50.0% 50.5% 50.9%
Z12 /318 2020A 2022E 2023E 2024E kS 30.5% 15.4% 15.3% 16.1% 16.9%
ERI T N 12,534 8,037 10,124 11,784 13,757 ROE 36.4% 11.6% 13.2% 14.7% 16.1%
LA 5070 4,028 5,062 5835 6,749 ROIC 39.4% 9.0% 11.2% 12.6% 13.9%
A AL AR e 117 65 82 96 112 424gge s
HER A 1,575 1,989 2,404 2,740 3,130 K~ RfhE 19.5% 19.4% 20.7% 20.8% 20.9%
&3 3% A 437 454 572 666 778  F R E 242% 24.1% 26.1% 26.3% 26.5%
K B R 411 298 376 437 510 RFE 453 499 454 444 437
W %% A 219  -107 91  -104  -121 & EHkFE 398 416 370 358 351
#FBALB R -240  -101  -140 -163 -188 ®wiEfe
NAMETE Sk & 11 58 0 0 0 ER-FRAHEE 0.96 0.61 0.69 0.72 0.75
B AKE 22 103 130 151 177 MR EE A E 14.85 10.36 10.99 10.99 10.99
eI IPE 4532 1,476 1,842 2257 2,769 AWEHE 10.30 5.03 5.04 5.09 5.14
DT & -29 -13 -13 -13 13 EFpEER ()
RERS ] 4,502 1,463 1,829 2244 2756 @ HMEAkE 893 291 362 445 546
P i3HL 680 225 282 346 425  HR2EILER 1118 204 324 408 5.00
b R 3,823 1,237 1,547 1,899 2,331 ARAKFE 2451 25.03 27.38 30.27 33.82
b HAR AP R 12 -2 2 2 3 fEEkE
V2 & BN 8] % A3 3,810 1,239 1,545 1,896 2,328 P/E 18.58 28.37 20.60 16.79 13.67
EBITDA 5181 1,634 1,777 2,176 2665 P/B 6.77 329 273 247 221
EPS () 893 291 362 445 546 EV/EBITDA 12.89 19.27 1555 1235 9.72
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