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7, FlH3g K 78%. AGETF R & 5400 7 -F ik, Blh#E-F.

BRI HHZTEN: NS RERIE L K, BRIETHpaEFHEe; NEd
MR E )G POE £AAE & bR, BARAZPH A, ZNMHTTFAR=F2
3] Ja £% #)iE CAGR # 43.21%, #%#H “EN” 4.
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M RS s ATk 554 Aok, Akt TG RIS BUR T Ay K% .

FARE B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 18877.50 25803.31 34405.82 37653.45

HKE 46.82% 36.69% 33.34% 9.44%
12 & £ 84 A (B A L) 1578.57 2625.06 3628.10 4549.71

A -28.13% 66.29% 38.21% 25.40%
PR HE EPS (L) 0.85 1.41 1.95 2.44
% % F Ik #%E ROE 11.27% 16.62% 19.20% 20.02%
PE 34 21 15 12
PB 3.85 3.42 2.86 2.37
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Wk 44 : hch@swsc.com.cn
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w35 : 021-58351917
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WE 45 : XSS@SWSC.com.cn
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EBITDA
PE

PB

PS
EV/EBITDA
M F

18877.50
15929.06
52.61
59.49
880.27
-81.99
-158.22
86.85
-4.87
0.00
1698.95
3.06
1702.01
122.80
1579.21
0.64
1578.57

6265.96
4549.14
3515.60
2122.01
1.22

0.00
2977.22
462.89
300.65
20194.69
1297.25
2159.66
0.00
2727.27
6184.19
1331.55
3425.39
8702.88
13980.96
29.54
14010.51
20194.69

1860.64
34.14
3.85
2.85
19.21
0.62%

25803.31
22150.71
81.89
38.70
645.08
155.98
-5.00
0.00
-2.42
0.00
2733.53
1.43
2734.96
109.40
2625.56
0.50
2625.06

5651.66
7331.18
4958.28
598.26
1.22

0.00
3100.47
414.37
300.40
22355.83
0.00
3749.52
100.00
2707.10
6556.62
1864.16
2892.77
11012.23
15769.17
30.04
15799.21
22355.83

3115.03
20.53
3.42
2.09
16.19
0.59%

34405.82
28973.11
105.26
68.81
1204.20
114.04
-5.00
0.00
-3.23
0.00
3942.16
1.97
3944.13
315.53
3628.60
0.50
3628.10
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9593.50
6763.70
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1.22

0.00
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365.85
300.14
26488.77
0.00
4648.14
200.00
2737.83
7585.97
1864.16
2892.77
14115.32
18872.25
30.54
18902.80
26488.77

4303.67
14.85
2.86
1.57
11.76
0.97%
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114.92
75.31
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106.47
0.00

0.00
-2.96
0.00
4998.44
1.79
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450.02
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0.50
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299.89
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1864.16
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31.04
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11.85
2.37
1.43
8.87
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1579.21
243.68
-81.99
-158.22
-1611.85
55.21
26.04
-652.59
345.25
-307.34
1297.25
0.00
0.00
-332.89
3016.31
3980.68
3721.29

2625.56
225.52
155.98
-5.00
-1092.99
87.60
1996.67
-300.00
-118.72
-418.72
-1297.25
100.00
0.00
-315.71
-679.28
-2192.25

-614.30

3628.60
247.47
114.04

-5.00
-3357.54
87.59
715.16
-250.00
38.31
-211.69
0.00
100.00
0.00
-525.01
-114.04

-539.05
-35.58

4550.21
258.51
106.47

0.00
-1066.00
117.05
3966.23
-100.00
-4.35
-104.35
0.00
100.00
0.00

-725.62

-106.47
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46.82%
-31.24%
-28.14%
-28.84%

15.62%
4.54%
8.37%

11.27%
7.82%

12.65%
9.86%

111
8.34
4.97
5.19
84.18%

30.62%
61.64%
4.57
3.59
21.09%

0.85
7.50
0.01
0.18

36.69%
60.89%
66.26%
67.42%

14.16%

3.25%
10.18%
16.62%
11.74%
19.77%
12.07%

121
9.43
4.79
5.08

29.33%
39.88%
4.79
3.51
12.03%

141
8.46
1.07
0.17

33.34%
44.22%
38.20%
38.16%

15.79%

4.03%
10.55%
19.20%
13.70%
21.96%
12.51%

141
11.43
4.48
4.91

28.64%
35.79%
4.72
3.31
14.47%

1.95
10.12
0.38
0.28

9.44%
26.79%
25.40%
24.62%

17.87%

4.28%
12.08%
20.02%
14.88%
23.67%
14.24%

1.32
12.39
4.16
4.44

25.68%
35.84%
5.41
3.99
15.95%

244
12.18
2.13
0.39
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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
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 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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