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© Ff: N8 KA 2023 F F 44 . 20234 H1 4 8] 2 M85 9.512 T, Fl H+20.9% ;
FIFAASAE 20100, B H+16.6%; FAI=dEB 2 A4410E 17100, Bkt
+8.7%. ¥ &G kA, 2023 F Q28 MBI 5.21L L, FlH+617%; £
V2EE A 1.2 /e, Blb+22.1%:; S FedEE A48 1.1 1o, Bk
+14.0%. 23 F HLIKA AN KM&4 £, 3 K%, B IEFRS KT,

o BEFHBEREAE, LARRELZ, BENA, D AEKREAFEH 31.5%,
Flrb+17pp; L 2023 5 Q2 £ 4% 4 32.7%, FlHk-0.6pp. 4~ &A&, 2023
FHL N 847 e w3 i KA F ) 32.206(+3.0pp) , 4 At w3 R £ F A 32.5%
(+0.2pp), BLtH£ 4 F A 20.7% (-2.2pp). 5 4E K 3%A, M4 £+ %% 38.3%
(-18.2pp) , sM 4 41 £ 31.4%(+1.8pp) . 3¢ A F 77 &,/ 8 &5 Al F 5 9.3%,
Flt+3.5pp 452 % ME 2.5%, F)-0.5pp: & 3% A EI0 4% A R I5F R
%R ENH A 2.8%/5.9%, F)H-0.2pp/-0.3pp; M43 A% -1.9%, Flb+4.5pp,
¥ Q2 4% M EH-35%, Flb+12.6pp, M43 A ER T RIS
Bl 408 ) k. b kA, ANa4H%EHR 21.3%, FlL-0.8pp; ¥ Q24 #)
£ H 24.1%, FlL-7.8pp, LU LA &, 2023 F HL A\ &) 28 B R R A
2.51C, FlH+324.8%, MERAAM; MIKHA 2710, FIH+37.7%, £& 71T
38 Ao B R

o KLV EFEGEK, FRAOR. BERE, 2023 F HL FaeE s
KI5 8 3 R BAE B A5 A 6.910 7 (+34.3%) /1.51¢7 (-5.7%) /0.9
1278 (-2.2%) , B AL B L5 A4 72.9% (+7.3pp) /15.4% (-4.3pp) /9.9% (-2.3pp) .
BRSO HIN T E KA T HE 5T, ANaFaeeshiy K55 d ik,
FRFHEK, T2 HTFT NI BEZRA0E &R, R RGF DL T A,
F&idh R, MG shS M MotoLiving #93E 3t B ATR IR, A &)
RBARRATER, THFALDARE B BEHTT, RIEH N 8% R K5,

© BN EERBERFE, MERT B L. SRR A, 2023 S HLSMEH 9.31C
7, FIH+20.3%: M4 1158 7 4, FlH+88.5%. bk &) SN
FRBK FRBIKRE P INT. hEAE Rk e) £ T, N8 REP &%
T AR, AR S SRR BT R 0T . 4 A & BR A AR N E) R
I5AA#KEF, £F 3BT “2023 54 £H 47T 100K ERER”. R
BN S kS Ede ) & K, DS HiE AR FEWE TR —F
Wg N M SRR A, R eE B RG . 2023 £ E¥E TOP10 R P
b9 RE Pt 8 R A TA B RS, R A, MASMEITE P R TR
K, A AEE R BRI K,

o ZAMMB#/FEEN: it 2023-2025 4 EPS 4 %1% 292 £, 3.43 &, 4.23
A, M PE S AHA 144&, 1245, 1015, #H “HA” 4.

© K& RAMPHMAEKREESGRIE, ICER@EHGRE, BRINFTZ T
T B A

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1462.65 1892.31 2337.65 2824.12

k& -24.02% 29.38% 23.53% 20.81%
13 & BN B4 AE (B ) 334.11 374.36 439.00 541.70

wmEE 11.95% 12.05% 17.27% 23.39%
I H EPS (L) 2.61 2.92 3.43 4.23
% % F Ik s % ROE 12.38% 12.63% 13.36% 14.71%
PE 16 14 12 10
PB 1.98 1.80 1.63 1.45
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

1462.65
986.45
6.77
50.16
50.92
-70.24
-2.08
42.10
3.06
0.00
386.99
0.94
387.93
53.82
334.11
0.00
334.11

687.37
180.20
295.64
1605.37
0.00
0.00
132.05
33.63
178.96
3113.22
0.00
247.43
0.00
167.35
414.77
128.00
1669.86
882.35
2698.45
0.00
2698.45
3113.22

344.83
15.99
1.98
3.65
8.96
2.99%

1892.31
1267.66
7.67
54.88
170.31
-38.96
0.00
0.00
2.14
0.00
432.90
-0.54
432.36
58.01
374.36
0.00
374.36

827.23
222.25
375.08
1655.59
0.00
0.00
167.27
29.57
177.27
3454.26
0.00
355.74
0.00
133,51
489.25
128.00
1669.86
1167.15
2965.01
0.00
2965.01
3454.26

414.47
14.27
1.80
2.82
7.04
1.68%

2337.65
1555.11
9.43
65.45
198.70
3.03
0.00
0.00
2.45
0.00
508.38
-0.46
507.92
68.92
439.00
0.00
439.00

990.69
272.74
463.14
1707.64
0.00
0.00
202.48
25.52
175.58
3837.79
0.00
417.26
0.00
133.60
550.86
128.00
1669.86
1489.07
3286.93
0.00
3286.93
3837.79

531.94
12.17
1.63
2.29
5.18
2.19%

2824.12
1866.44
19.49
76.25
234.40
3.26
0.00
0.00
2.35
0.00
626.62
-0.25
626.37
84.67
541.70
0.00
541.70

1252.21
333.32
555.49

1764.50

0.00
0.00
217.69
21.47
173.89
4318.57
0.00
503.35
0.00
133.69
637.03
128.00

1669.86

1883.67

3681.53

0.00

3681.53

4318.57

650.41
9.86
1.45
1.89
3.83
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334.11
28.08
-70.24
-2.08
198.84
-224.99
263.72
-17.64
-234.62
-252.26
0.00
0.00
0.00
-160.00
-44.29
-204.29
-126.47

374.36
20.53
-38.96
0.00
-71.32
3.24
287.84
-50.00
2.14
-47.86
0.00
0.00
0.00
-89.56
-10.57
-100.13
139.86

439.00
20.53
3.03
0.00
-131.97
0.53
331.12
-50.00
2.45
-47.55
0.00
0.00
0.00
-117.08
-3.03
-120.10
163.47

541.70
20.53
3.26
0.00
-128.16
2.20
439.53
-30.00
2.35
-27.65
0.00
0.00
0.00
-147.10
-3.26
-150.36
261.52
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-24.02%
12.45%
11.95%
-9.10%

32.56%

2.11%
22.84%
12.38%
10.73%
31.08%
23.58%

0.47
11.07
8.03
2.84
104.06%

13.32%
0.00%
9.83
8.78
47.89%

2.61
21.08
2.06
1.25

29.38%
11.86%
12.05%
20.20%

33.01%

9.84%
19.78%
12.63%
10.84%
42.83%
21.90%

0.58
15.38
9.59
3.75

14.16%
0.00%
8.65
7.60
23.92%

2.92
23.16
2.25
0.70

23.53%
17.44%
17.27%
28.34%

33.48%
11.43%
18.78%
13.36%
11.44%
44.04%
22.76%

0.64
21.60
9.62
3.69

14.35%
0.00%
8.22
7.11
26.67%

3.43
25.68
2.59
0.91

20.81%
23.26%
23.39%
22.27%

33.91%
11.12%
19.18%
14.71%
12.54%
44.10%
23.03%

0.69
30.22
9.52
3.64

14.75%
0.00%
7.75
6.65
27.16%

4.23
28.76
3.43
1.15
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]
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% & iE F A48 H A
X 3 A R4 J& L F AL LIE
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
b x 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 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# 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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