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ftt, Figk 44.56%; V3484414 20.61 1270, FHigk 36.94%; f=dk4
A8 19.021C 7T, Flb3EK 31.03%. H ¥ = EN 8720k 99.431e T, Flkig
K 38.80%; 2#4 40 11.60 1T, FlrbigK 55.14%; FedF44)iE 11.07 12
T, B3k 51.16%, EPS0.78 T

o #EREMELFRIEHE, BARHFLRA, 2Q3 Mt NEETEE K
20GW £ %, oA X & ritst. ik @, 22 FaT =FF N Ak R 4t
Wy 1L5GWh, Hf =5 b %45 1L5GWh, Rt £k, s 5 F—54
VAR S B3k, NE ZEEBAIRLRA, BB BIRA, 52
KNG WRA, BEFTEFEE, =F BN ZA R RA, 22Q3 2384
A A% 2514%), IFRIRAL 1.9pp; 4 A1 FE 11.93%, 3L 5.2pp.

o MEMFRMETHR, BEEEAREKE. BEMANL ) mERAEE, FAET
M, 22Q3 2 8] 1A % A% 8.85%, IRIL T4 5.1pp. A 45 %A % 6.71%,
IR T4 29pp; FI% A E 1.60%, FRILTHE 04pp; MEHAF &, ¢
LKA ¥, =& F NS W 4% F-3.831C

o HEHMMETHRET, Lsblk$H BAHFLEt, 2HL % £ 7 AN L
M & B b EAUE KAt dpdl, e sk Rk 4780k 28.77 e, Rk
WK 6.98%. WEFA R NN EFK, AHNERT TR, Bk ash
FRKBF, NG EPCL4A Bheik EiT, RPAF, HHMHE S NTIi7i8E,
o 8] sk 5 B k2 A T

o ZAMMERFZD: N ET RIT LA KAEARE, ARERTREEREK
R AL GERTIE . U A S AR B4 AN B A K E K 56.4%, i FE
N7 R

o AeiT: 2R ENTAFTIMG RIS &P IR ARG RIS R4
A Bk, N8 BARE S TR BUR TR,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 24136.60 36746.53 47171.77 58782.78

Bk & 25.15% 52.24% 28.37% 24.61%
13 & BN B4 AE (A ) 1582.71 3526.50 4673.99 6054.45

LA -19.01% 122.81% 32.54% 29.53%
I H EPS (L) 1.07 2.37 3.15 4.08
% % F Ik s % ROE 10.20% 17.71% 19.56% 20.86%
PE 125 56 42 33
PB 12.62 10.46 8.64 7.06
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EBITDA
PE

PB

PS
EV/EBITDA
B F

24136.60
18765.23
82.49
1582.58
1652.44
283.26
-273.59
354.97
66.44
0.00
1897.58
-4.91
1892.67
188.68
1703.99
121.29
1582.71

7790.14
10838.88
10767.52

6910.89

115.16
0.00
4670.30
174.39

1572.85
42840.13

1524.58
18654.60

1891.45

4065.83
26136.45

1485.22

6959.70

7249.51
15655.06

1048.61
16703.68
42840.13

2484.66
124.82
12.62
8.19
75.68
0.10%

36746.53
27528.84
123.67
2462.02
2535.51
240.34
0.00

0.00
44.93
0.00
3901.08
1.13
3902.21
370.71
3531.50
5.00
3526.50

10129.00
18518.97
11955.36
3462.23
115.16
0.00
4896.35
151.74
1570.48
50799.28
0.00
26620.68
1941.45
2294.30
30856.42
1485.19
6959.72
10459.47
18889.25
1053.61
19942.86
50799.28

4440.39
56.02
10.46

5.38
41.77
0.16%

47171.77
35058.85
159.58
3160.51
3302.02
344.25
0.00

0.00
52.10
0.00
5198.65
-0.88
5197.77
519.78
4677.99
4.00
4673.99

12881.64
22813.53
16193.46
4088.98
115.16
0.00
5091.83
129.10
1568.11
62881.80
0.00
34103.62
2041.45
2821.18
38966.24
1485.19
6959.72
14428.16
22857.94
1057.61
23915.55
62881.80

5872.44
42.27
8.64
4.19
31.10
0.36%

58782.78
44148.50
198.52
3526.97
3820.88
406.91
0.00

0.00
49.71
0.00
6730.71
-0.21
6730.49
673.05
6057.45
3.00
6054.45

16775.24
28111.73
20919.70
4558.31
115.16
0.00
5164.09
106.45
1565.74
77316.42
0.00
42702.68
2141.45
3434.09
48278.22
1485.19
6959.72
19547.81
27977.59
1060.61
29038.20
77316.42

7490.37
32.63
7.06
3.36
23.85
0.47%
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1703.99
303.83
283.26

-273.59

-2629.27
-1026.85
-1638.63
-1249.11
-2464.10
-3713.21

1389.46
110.21

3769.26

-203.97
113.71

5178.66

-192.69

3531.50
298.97
240.34
0.00
-502.45
-88.18
3480.17
-500.00
1571.29
1071.29
-1524.58
50.00
0.00
-316.54
-421.49
-2212.61

2338.85

4677.99
329.54
344.25

0.00
-793.15
-206.43
4352.20
-500.00
-150.01
-650.01
0.00
100.00
0.00
-705.30
-344.25
-949.56
2752.64

6057.45
352.75
406.91
0.00
-1307.59
116.83
5626.36
-400.00
-91.04
-491.04
0.00
100.00
0.00
-934.80
-406.91
-1241.71

3893.60
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25.15%
-12.49%
-13.74%

-7.03%

22.25%
14.58%

7.06%
10.20%

3.98%
26.07%
10.29%

0.68
6.45
3.15
2.50
94.24%

61.01%
13.07%
1.54
1.09
12.89%

1.07
10.54
-1.10

0.14

52.24%
105.58%
107.25%

78.71%

25.08%
14.25%

9.61%
17.71%

6.95%
36.04%
12.08%

0.78
8.20
3.08
2.37

60.74%
6.29%
1.56
1.14
8.98%

2.37
12.72
2.34
0.21

28.37%
33.26%
32.46%
32.25%

25.68%
14.43%

9.92%
19.56%

7.44%
39.95%
12.45%

0.83
9.76
2.81
2.47

61.97%
5.24%
1.55
1.10
15.09%

3.15
15.39
2.93
0.47

24.61%
29.47%
29.49%
27.55%

24.90%
13.19%
10.30%
20.86%

7.83%
43.57%
12.74%

0.84
11.74
2.85
2.37

62.44%
4.44%
1.55
1.09
15.44%

4.08
18.84
3.79
0.63
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YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
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FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o
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& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.
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¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
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