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HA)E 022 e, FlHEKk+73.6%, AR, T 2R EF¥FF 2 0 (£
Tk H 24 &b 71.28%) R EZIFENTK 25101, FHIEK+6.3%. AT
N TFTHFFRHFLER, B FALEE AR,

RRm: RRELRS, HETAETHR. RENAXAHERTRNES 444%
(-4.9pp), EZFZNSMATHEX, HEsaTAN, BEE TR AN
CEHRERSTE, TEERNEN 1L4% (+1.2pp), £BF KT MM F &
Y HBEFERITH; UWHEFRE, FRERAELARLEF, HEFNELES
HE R R ER R, BERTR 46T 5.
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AR, AREAEESKRG 5. L35, 77 4 RATEEE; #7138 5
AR R, IEEIETARITEAL 104, RIGEL 6F 618K /F A X £ H
WEMF—, N REA, N FRIITE NBE 2K 2291CT, &t 62.8%
(-3.84 pp); ASMR 8 0.42107, &b 11.5% (B -0.83pp, ER);
EHMA IEI0.94107, &b 25.7% (+4.67pp) ; L IR E il &t K g A0,
AR Aol KB N E QR IR R HFBINT 3, kB AN ZEFEfe G
BTG, HEMEFTRNEF SIS R, BT FFRMNEEZLAN, 2
AEARBTE, FEHNZEFH QTS , BIASREYEAE, RALEHK
k), #t— e s EIRR L E,

B AR 5 F N #t 2023-2025 F )2 £ 4 FiE 55 R 3.6 12T, 4.6 10T
5.81C 7, FJER|NE AR LG, g CENT FBY,

-13% L

0 ReRT: ) AARAAA. HEREBREIRNBAANE, AARERN L,
¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 829.07 980.79 1190.68 1457.39
k& 8.07% 18.30% 21.40% 22.40%
13 & BN B4 AE (B A ) 277.78 356.08 456.79 582.48
wmEE 38.32% 28.19% 28.28% 27.52%
5 EPS (L) 1.38 1.76 2.26 2.89
% % F Ik s % ROE 14.56% 17.21% 18.88% 20.33%
PE 30 24 18 14
PB 4.41 4.06 3.47 2.93
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EBITDA
PE

PB

PS
EV/EBITDA
M F

829.07
129.21
7.18
319.37
85.80
-12.05
0.00
4.54
-1.26
0.00
280.88
-2.91
277.97
0.45
277,51
-0.27
277.78

1524.71
154.12
147.76

35.42
5.93
194.38
546.58
78.16
169.13

2856.19
272.97
185.00

0.00
492.69
950.67
197.20
856.25
908.45

1905.52

0.00

1905.52

2856.19

342.87
30.23
4.41
10.13
19.37
0.72%

980.79
152.02
6.87
367.80
98.08
0.98
0.00
5.00
0.00
0.00
360.05
-3.00
357.05
0.96
356.09
0.01
356.08

1501.35
168.18
173.85
36.37
5.93
194.38
488.12
26.01
163.82
2758.01
0.00
207.84
0.00
480.71
688.55
201.83
851.62
1181.10
2069.45
0.01
2069.46

2758.01

426.95
23.58
4.06
8.56
15.41
0.99%

1190.68
178.60
7.14
434.60
119.07
0.00
0.00
10.00
0.00
0.00
461.27
-3.49
457.78
0.99
456.80
0.01
456.79

1946.50
206.64
204.24
37.74
5.93
194.38
422.32
-26.14
158.50
3150.12
0.00
248.74
0.00
482.08
730.82
201.83
851.62
1530.94
2419.28
0.02
2419.30

3150.12

534.53
18.38
3.47
7.05
11.47
1.27%

1457.39
208.41
8.74
517.37
145.74
0.00
0.00
10.00
0.00
0.00
587.13
-3.23
583.90
141
582.49
0.01
582.48

2478.31
253.29
238.33
39.47
5.93
194.38
354.33
-78.29
153.19
3638.93
0.00
290.73
0.00
483.61
774.33
201.83
851.62
1976.23
2864.57
0.03
2864.60
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14.41
2.93
5.76
8.45
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277.51
74.04
-12.05
0.00
-78.79
80.57
341.28
-83.25
-2.15
-85.39
272.97
0.00
0.73
-60.32
122.46
335.84
591.73

356.09
65.93
0.98
0.00
-26.10
-4.28
392.62
50.00
5.00
55.00
-272.97
0.00
0.00
-83.43
-114.58
-470.98
-23.36

456.80
73.26
0.00
0.00
-30.02
-7.94
492.10
50.00
10.00
60.00
0.00
0.00
0.00
-106.95
0.00
-106.95
445.15

582.49
75.46
0.00
0.00
-41.50
-7.44
609.00
50.00
10.00
60.00
0.00
0.00
0.00
-137.19
0.00
-137.19
531.81
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8.07%
35.59%
38.54%
34.70%

84.42%
47.42%
33.47%
14.56%

9.72%
36.56%
41.36%

0.34
2.26
7.90
1.05
104.44%

33.28%
72.11%
3.90
3.59
21.71%

1.38
9.44
1.69
0.30

18.30%
28.19%
28.31%
24.52%

84.50%
47.60%
36.31%
17.21%
12.91%
46.59%
43.53%

0.35
241
7.89
0.95

24.97%
59.92%
8.72
7.91
23.43%

1.76
10.25
1.95
0.41

21.40%
28.11%
28.28%
25.20%

85.00%
46.50%
38.36%
18.88%
14.50%
65.45%
44.89%

0.40
2.82
8.29
0.94

23.20%
56.46%
9.29
8.49
23.41%

2.26
11.99
244
0.53

22.40%
27.29%
27.52%
23.96%

85.70%
45.50%
39.97%
20.33%
16.01%
91.30%
45.46%

0.43
3.85
8.22
0.94

21.28%
53.28%
9.98
9.19
23.55%

2.89
14.19
3.02
0.68
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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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49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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