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T4 N AR A 2023 FFF4R, 2023 F HLSEAZ kN 63.81C7T, Rl
Kk 11.1%; SAIFEA4FE 5.2 100, REk 36.1%; %Mk iz 54 F10E
4.61C7, Flr3EK 183.6%. Q2% % & LM 30.1121, R K 24%;

KA F)IE 29100, FlHEK 6093.6%; Mz A4F)0E 2.310 7T,
)t 3 K 41%.

WEERAFHPN, BHREMEFRAR., DX TITEREALEERETH,

SAERAE, BE 2023F 6 A K, N3 AR SIRREENF LEAT]
FAS BIIA & T /6 36/23/16/364/12/1 K, M5 A 2 A5 E bk A
31.2/11.6/10.2/7.8/2.1/1.4 1L 7, Ik 3 FF b & % F L & s o 5 B s
+2.1%/+2.2%/+42.1%/+18.4%/-16.8%, B4 3 A7 b 5 A0 5% 3 ML 278 ) 8 49
W 5izE, R EWME AR, EHRERARAIKF, BRAYIFTEELE,

LA RF K 3pp, FAEERABE, LAFE 5 &, 2023 F HL R L 3pp
E A2%; ok AkA, N8 BRI S R AF AT B AR S ks £ A
FH) A 36.7%/49%/68.2%/18.3%/14.7%/13.5% , 4 #7 FF Ak & At Ak A5 91 55 H1
+3.2pp/+0pp/+5.4pp/+3pp/-0.8pp. % A % 75 &, 2023 5 H1 /- 3) £ 18] 5% ) % F)
P T IE 3.2pp £ 27.5%, £ ¥ 45 & 153 %% ME 5 514 13.3%/12.3%/1.9%,

51 Fe-0.5pp/-2.2pp/-0.5pp, MM 458 A IR A& X By m AP T &5k, A
] 3% R E KRR,

KT ARpEE AR, KR EERFARE, X TH @, 2023HL A 3] £ 117/E
sldE. Bz, ¥ . RARGETIAESMEIT 2500 4y, EAAKE 16%, #
i 12084, #iESBAEE 7.5%, ¥ BB S ELRE] 17%, A kS
WA, RATNEESH; & Li @, N AL R AN 14833, Hhabieh
2500 7 A, Rk 10%, & Liz &% 43875 A, #hiA7H &% 16507 K,
FRKERT S, BRI EE, A HERHA,

BAMNEHFTEN. NAIKXTEELSAFKE, K ERMGETHEE T X
AAERK HAM g 5) 2023-2025 4 EPS #97M, it 8] 2023-2025
F EPS % %% 088 L. 1.00 T. 1.11 T, %4+ “HH 7 4,

AR T7: ATEERLSATATAI . LA LEXERRARAM. 11/EELSR
B

FARE B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 10799.89 14832.80 17450.72 19190.21

Wk E -15.32% 37.34% 17.65% 9.97%
12 & £ 84 A (B A L) 194.92 999.53 1135.95 1255.29

A -85.46% 412.79% 13.65% 10.51%
PR HE EPS (L) 0.17 0.88 1.00 1.11
% % F Ik #%E ROE 0.68% 3.95% 4.25% 4.46%
PE 143 28 25 22
PB 1.46 1.39 1.33 1.26
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EBITDA
PE

PB

PS
EV/EBITDA
M F

10799.89
6665.35
275.84
1700.83
1560.09
262.07
-68.91
299.90
-55.13
0.00
538.79
-5.60
533.19
396.63
136.55
-58.37
194.92

9996.59
720.14
1656.80
259.20
1873.18
1461.84
8428.38
2368.77
9427.19
36192.10
197.00
2496.23
738.00
12817.66
16248.89
1135.05
10160.38
7846.90
19142.34
800.87
19943.21
36192.10

1697.76
143.08
1.46
2.58
4.08
1.63%

14832.80
9162.22
381.11
1824.43
1527.78
229.54
-20.00
55.00
-6.66
0.00
1776.06
3.90
1779.97
960.36
819.61
-179.92
999.53

11532.70
895.01
2263.93
309.84
1873.18
1461.84
7835.00
2167.17
9340.30
37678.97
0.00
3911.10
738.00
12306.05
16955.15
1135.05
10160.38
8807.44
20102.86
620.95
20723.82
37678.97

2887.47
27.90
1.39
1.88
1.44
0.14%

17450.72
10771.02
448.29
2146.44
1797.42
214.14
-20.00
30.00
-30.90
0.00
209251
-4.73
2087.78
1177.29
910.48
-225.47
1135.95

13836.35
1065.69
2675.34

364.53
1873.18
1461.84
7241.62
1965.57
9253.40

39737.53

0.00
4456.06

738.00

13109.07

18303.13
1135.05

10160.38
9743.48

21038.91

395.49

21434.40

39737.53

3188.52
24.55
1.33
1.60
0.58
0.72%

19190.21
11782.20
492.53
2360.40
1976.59
220.61
-20.00
30.00
-18.78
0.00
2389.09
0.45
2389.54
1399.74
989.80
-265.49
1255.29

15982.58
1180.03
2923.19

400.86
1873.18
1461.84
6648.24
1763.97
9166.51

41400.39

0.00
4851.59

738.00

13613.79

19203.39
1135.05

10160.38

10771.58

22067.01

130.00

22197.01

41400.39

3491.58
22.22
1.26
1.45
-0.09
0.81%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

136.55
896.91
262.07
-68.91
-688.34
1102.72
1640.99
-2509.52
1021.57
-1487.95
0.00
-1.00
73.84
-454.02
-4470.71
-4851.89
-4683.08

819.61
881.87
229.54
-20.00
1057.71
-9.72
2959.01
0.00
80.59
80.59
-197.00
0.00
0.00
-38.98
-1267.51
-1503.49
1536.11

910.48
881.87
214.14
-20.00
721.79
10.30
2718.59
0.00
-0.90
-0.90
0.00
0.00
0.00
-199.91
-214.14
-414.04
2303.65

989.80
881.87
220.61
-20.00
498.57
11.95
2582.81
0.00
11.22
11.22
0.00
0.00
0.00
-227.19
-220.61
-447.80
2146.23
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BERBEILL
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-15.32%
-71.73%
-90.09%
-45.44%

38.28%
32.62%
1.26%
0.68%
0.38%
18.48%
15.72%

0.29
1.43
32.70
3.87
286.73%

44.90%
5.75%
1.62
141
232.93%

0.17
16.86
1.45
0.40

37.34%
229.64%
500.22%

70.08%

38.23%
24.15%
5.53%
3.95%
2.18%
56.95%
19.47%

0.40
1.87
36.35
4.66

45.00%
4.35%
1.77
1.50
3.90%

0.88
17.71
2.61
0.03

17.65%
17.82%
11.09%
10.43%

38.28%
23.83%
5.22%
4.25%
2.29%
168.21%
18.27%

0.45
2.38
36.44
4.35

46.06%
4.03%
1.82
1.55
17.60%

1.00
18.54
2.40
0.18

9.97%
14.17%
8.71%
9.50%

38.60%
23.75%
5.16%
4.46%
2.39%
-293.99%
18.19%

0.47
2.85
34.48
4.20

46.38%
3.84%
191
1.64
18.10%

11
19.44
2.28
0.20
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i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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