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AR 2021A 2022E 2023E 2024E
FALMAN (BF L) 1984.33 4109.40 7013.62 9205.55

Wk E 50.26% 107.09% 70.67% 31.25%
13 B FN 84 AE (B ) 109.17 353.40 769.91 1074.57

Wk E 41.14% 223.71% 117.86% 39.57%
#E A EPS (L) 0.54 1.75 3.82 5.33
% ¥ F I H%E ROE 7.08% 18.91% '9.98% 30.80%
PE 143 44 20 14
PB 10.12 8.33 6.06 4.46
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WR 44 : tgl@swsc.com.cn

¥ 1% : 021-58351893
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P9 L &3
B R (L) 2.02
il A BR(ICR) 1.31
52 & M B AR A () 39.60-108.67
B AR (T R) 155.67
B LR 70.33
HR (R 8.36
A XHF R
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Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERIS N 1984.33
RIS PN 1489.76
B b H A B Ao 19.71
e A 119.57
EREA 104.01
W4 3% A 12.24
F ALK -17.87
HA AR 5.42
NMAMBEHRA 3.18
E 2B A 0.00
& b A 113.26
HREZERA -1.17
£ 8 8] 112.09
P 13 4L 3.16
IR 108.93
VRO R ARE -0.25
V2 AN SR AL 109.17

3 Ak (572

R e 921.12
R A Fer AR 1041.13
oy 1879.56
O ke 439.20
K BT 29.49
AP B A 0.00
R e B 1 978.24
MK FAF KL 158.10
B A AR R ST 144.87
a3 5591.71
48 ) 14 3 280.16
AT Fa TR 1653.81
K 0 HH% 286.79
A4 it 1833.37
% Ak A3t 4054.13
A 200.00
AR AR 872.15
R & 465.45
13 A N S AR R 1537.82
VR FR G -0.25
BAERSEAT 1537.57
R R Ao AR B AT 5591.71

EBITDA 163.00
PE 142.60
PB 10.12
PS 7.85
EV/EBITDA 91.82
R 0.00%

4109.40
2826.69
38.46
267.11
534.22
75.38
0.00
0.00
0.00
0.00
367.53
0.00
367.53
14.13
353.40
0.00
353.40

410.94
2018.97
3347.10

509.72

29.49
0.00

947.29

141.89

159.14
7564.52
2092.09
2964.44

286.79

352.28
5695.60

201.73

870.42

797.02
1869.16

-0.25
1868.92
7564.52

495.81
44.05
8.33
3.79
34.54
0.14%

7013.62
4780.98
66.99
455.89
771.50
140.42
0.00
0.00
0.00
0.00
797.85
0.00
797.85
27.95
769.91
0.00
769.91

701.36
3487.04
5806.37

632.69

29.49
0.00

916.33

125.67

173.40

11872.36
3370.14
5115.59

286.79

531.69
9304.22

201.73

870.42
1496.24
2568.39

-0.25
2568.15
11872.36

991.18
20.22
6.06
2.22
18.26
0.45%

9205.55
6257.84
87.34
552.33
1012.61
180.54
0.00
0.00
0.00
0.00
1114.89
0.00
1114.89
40.32
1074.57
0.00
1074.57

920.55
4553.33
7547.65

747.71

29.49
0.00

885.38

109.46

187.66

14981.23
3881.85
6650.87

286.79

672.99

11492.50

201.73

870.42
2416.83
3488.98

-0.25
3488.74
14981.23

1348.33
14.49
4.46
1.69
13.62
0.99%
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BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

108.93
37.51
12.24
-17.87
329.24
16.89
486.93
-245.72
-52.65
-298.37
84.17
-103.94
47.62
0.00
-109.18
-81.33

107.23

353.40
52.90
75.38

0.00
-2443.99
2.62
-1959.68
0.00
-156.82
-156.82
1811.93
0.00
0.00
-21.83
-183.77
1606.32
-510.18

769.91
52.90
140.42
0.00
-1753.19
3.43
-786.53
0.00
-20.00
-20.00
1278.06
0.00
0.00
-70.68
-110.42
1096.96
290.42

1074.57
52.90
180.54
0.00
-1278.66
2.65
32.01
0.00
-20.00
-20.00
511.70
0.00
0.00
-153.98
-150.54
207.19
219.19

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE
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HERRREG HUA ALIZ LI

FARLEH

W R E
W B AR HIE R
DR BV S

i# b E
RLA) T AT E
I ABAR
gl &
M
ERzvie
B i E A

50.26%
36.13%
40.82%
33.33%

24.92%
11.88%
5.49%
7.08%
1.95%
9.85%
8.21%

0.43
4.06
3.42
1.05

152.13%

72.50%
13.98%
1.17
0.66
0.00%

0.54
7.62
241
0.00

107.09%
224.51%
224.44%
204.17%

31.21%
21.33%

8.60%
18.91%

4.67%
16.85%
12.07%

0.62
6.65
3.91
1.07

75.29%
41.77%
1.19
0.56
6.18%

1.75
9.27
-9.71
0.11

70.67%
117.09%
117.86%

99.91%

31.83%
19.50%
10.98%
29.98%

6.48%
18.87%
14.13%

0.72
11.95
3.64
1.04

78.37%
39.30%
1.20
0.54
9.18%

3.82
12.73
-3.90

0.35

31.25%
39.74%
39.57%
36.03%

32.02%
18.96%
11.67%
30.80%

7.17%
19.24%
14.65%

0.69
16.56
3.29
0.93

76.71%
36.27%
1.25
0.57
14.33%

5.33
17.30
0.16
0.76
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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

BEIFEHRA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: Kk6AMAN, A4t PR 300 45 k@A T 10% 5 20% 4]
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
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MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHATR G, T H A N R B S TR AL ST A S TR 4o

AARE T 015 EHRRTAFRH, AN A3E R0 RMIE, T I TE I ETRIE. AIREHHL
FR LR UR B A )T A RS BRI BT, AR A8 A0 E K SRR AR 0 89 A AR T T
Tk, WERATREAY BB RAEIE, ERREN, AN3TEEL KR EMETH. &0 R — 5o 3
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, MR G A RIE R B AR
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% @ i F AR R TS
L&
Hohb: EiTOE AR A ER AR 166 5 F B RIe KR 20 #
BR %% : 200120
E |73
Hhb: R PEIRE S KB 35T EIRb L KB A E8H
Wl 2% : 100033
3
ik K TAEE KR E KiE 6023 5 4032 KB 44
R %% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & E F A E B
X 3% # 4% R4 ) F L]
% B2 /MELY 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IWF BARHE R 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KK HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Bl 3 & A& JL AR 4238 15609289380 15609289380 Ige@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
T —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
iy N E R R AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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