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. e, B L2 -U4-
3G R A R R K SRR FAARE, S XA AT R

FARE A 2022A 2023E 2024E 2025E
ZALEAN (TFL) 282.08 390.22 533.09 717.16

R E 29.48% 38.34% 36.61% 34.53%
13 & A 8% A1 (B ) 63.41 84.52 110.86 145.31

R E 70.10% 33.28% 31.17% 31.07%
R E EPS (L) 0.43 0.58 0.76 0.99
% % 7k s % ROE 20.41% 15.82% 21.12% 28.34%
PE 28 21 16 12
PB 5.71 3.32 3.38 3.46
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EBITDA
PE

PB

PS
EV/EBITDA
M F

282.08
193.40
112
9.46
7.47
-3.63
-1.41
0.15
0.41
0.00
70.96
0.00
70.96
7.55
63.41
0.00
63.41

88.46
50.66
96.43
4.18
0.00
0.00
202.05
7.34
42.49
491.62
0.00
107.62
0.00
73.30
180.91
106.00
72.23
132.47
310.70
0.00
310.70
491.62

84.04
27.98
5.71
6.29
13.74
2.99%

390.22
264.15
1.88
13.58
17.56
-2.34
0.00
0.00
0.16
0.00
94.21
0.53
94.73
10.22
84.52
0.00
84.52

22421
64.78
102.05
42.38
0.00
0.00
243.74
6.90
48.49
733.07
0.00
110.02
0.00
88.23
198.76
146.25
261.23
126.83
534.32
0.00
534.32
733.07

112.60
20.99
3.32
4.55
13.12
5.08%

533.09
357.00
2.43
18.32
29.32
0.53
0.00
0.00
0.18
0.00
123.65
0.55
124.20
13.33
110.86
0.00
110.86

148.63
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137.29
35.57
0.00
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6.46
50.49
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0.00
164.06
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111.05
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146.25
261.23
117.54
525.02
0.00
525.02
800.95
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16.00
3.38
3.33
10.29
6.77%
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24.75
44.46
2.15
0.00
0.00
0.18
0.00
162.27
0.55
162.82
17.51
145.31
0.00
145.31
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122.32
184.25
38.08
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6.02
50.49
867.93
0.00
222.67
0.00
131.45
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261.23
105.24
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0.00
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195.61
12.21
3.46
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63.41
16.71
-3.63
-1.41
-48.66
-8.01
18.41
-0.65
6.92
6.27
0.00
0.00
20.13
-53.00
-19.56
-52.42
-26.66

84.52
20.73
-2.34
0.00
-31.68
-0.16
71.20
-61.98
-29.91
-91.89
0.00
0.00
229.25
-90.15
17.34
156.44
135.75

110.86
26.66
0.53
0.00
10.79
-0.18
148.80
-113.21
-0.48
-113.69
0.00
0.00
0.00
-120.16
9.47
-110.69
-75.58

145.31
31.19
2.15
0.00
-10.27
-0.18
168.32
-30.03
3.58
-26.45
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-157.61
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-154.76
-12.89
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29.48%
74.22%
70.10%
65.38%

31.44%

4.72%
22.48%
20.41%
12.90%
33.52%
29.80%

0.60
2.02
15.65
2.87
58.42%

36.80%
0.00%
1.73
1.04
83.58%

0.43
212
0.13
0.36

38.34%
32.76%
33.28%
33.97%

32.31%

7.38%
21.66%
15.82%
11.53%
33.83%
28.86%

0.64
1.80
15.30
2.66

27.11%
0.00%
3.08
2.35
106.67%

0.58
3.65
0.49
0.62

36.61%
31.25%
31.17%
33.96%

33.03%

9.04%
20.80%
21.12%
13.84%
35.02%
28.30%

0.70
1.86
15.46
2.98

34.45%
0.00%
1.99
1.32
108.38%

0.76
3.59
1.02
0.82

34.53%
31.23%
31.07%
29.68%

33.60%

9.95%
20.26%
28.34%
16.74%
39.91%
27.28%

0.86
217
15.27
2.96

40.93%
0.00%
1.70
1.05
108.47%

0.99
3.51
1.15
1.08
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% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

FREE TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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