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B R AR 2023 F=F4R, 2023 FAT=FHEF AT 1313 1L, Rk
WK 9.20; SFHVFHFAIE 091, FILIEK 43.4%. Q3 £ FE kA, %
Mg LN 440107, FIHIEK 11.2%, FIERFF; SREH4EF)0E 3.3
e, Bk 28.5%,
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MAT L AE kA, 2023Q3 B A L& o RS Rgk, AMTHLKRDHA,
Blrbigiz AR, NEMEARRNAXERAERZ—, QQAMETLEL—H,
FARIAL G K, 2023 FAT=FF, N A EHEAFEN 20.2%, Rk 3.6
ANE & Q3% EEH 21.2%, FliEm 364E 5%, Kk 014NE S
Fo QREMERILRATETETHMEANNEK, ARTICERIA, RAAN
RAKAZZITE R £,

HRF W, BEFREREK, AR TR, 2023 F AT =54,
N BRI B E A 10.9%, Bl 12485 5 Q3£ EEH 12.3%, Rk
W 28 ANE L, R 2T NG L, TRANIGHTFMEHT IFR
KA, BRI 2%, 2023 FAT=FFEN 8 FAEH 8.4%, Fltigi 1.9
ANE 8 Q385 H 8.1%, Rltbigin 0.6 48 4%, LAY LIAE 5%,
B A BT M % 0 5 AR TR
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& AR R G,

BRI EREEZ N, Fit ) 2023-2025 F )3 &44)08 55 4 13.0. 14.0,
16.110 T, KER=FVa4F1H8 535k 4 21.3%, $HHF “EN” F4,

o R T: EAZFEANIE; HITHERITBRAY; CREHDNE; R
A A R,

AR 2022A 2023E 2024E 2025E
FAMAN (BF ) 15673.14 17299.97 19338.29 21871.63

Wk E 1.66% 10.38% 11.78% 13.10%
13 & # 84 AE (B A L) 904.14 1300.74 1403.21 1614.14

Wk E 42.62% 43.86% 7.88% 15.03%
WA H EPS (L) 1.22 1.76 1.90 2.18
# % K EE ROE 13.90% 17.35% 16.04% 15.97%
PE 15 10 9 8
PB 1.94 1.74 1.51 1.31
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RN 15673.14  17299.97 | 1933829 21871.63 | ¥ #liA 102548 144526  1541.99  1773.78
2 b p% A 13009.88 13760.20 15633.63| 17670.05 | #71H Lk 226.31 263.41 263.41 263.41
B b H A B Ao 93.14 121.10 116.03 13123 M4 %A -42.57 17.40 0.72 -0.48
e A 552.21 622.80 676.84 721.76 | | F BAELSIK -18.00 33.00 33.00 33.00
EF 2R 42630  1254.25 1295.67 144353 LB TEHALH -460.15 188.37| -171.89  -192.84
W % 5% R -42.57 17.40 0.72 -0.48 | | H 4t 39.36  -139.66  -169.13  -144.87
7~ BAABRE -18.00 33.00 33.00 33.00 BZBEHNALRAHR 770.42  1807.79  1498.10  1732.00
HFAH 72.51 80.00 90.00 90.00 | #® A& & -317.51  -200.00  -150.00  -150.00
MAMETHRE 40.84 40.00 40.00 40.00 |HAe -957.73 120.00 130.00 130.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1275.25 -80.00 -20.00 -20.00
2 Ak A 1146.49 | 1611.22| 1712.41  2002.53 |4EHMEH -24.24 -2.16 0.00 0.00
EREZERA 18.05 50.00 60.00 60.00 K3 1200.00 0.00 0.00 0.00
GRERE 1164.54 | 1661.22  1772.41 206253 |IRA &R 0.00 0.00 0.00 0.00
P 43 AL 139.07 215.96 230.41 288.75| | I AT LA -259.06  -180.83  -260.15  -280.64
& F) i 102548 144526 1541.99  1773.78 @ Hft 1463.11  -663.51 -0.72 0.48
VAL F AR 121.33 144.53 138.78 159.64 | # X EHALART 2379.80 -846.49  -260.86  -280.17
12 BB NG A 904.14  1300.74  1403.21 1614.14 AEXZHH 1872.00 881.29| 1217.24  1431.83

3 Atk (572

iy

B2 K A TR AT TR

oy

H AR F

K BT

B

B %t P AR
FR A iy S &

‘?; Gt «’ikmbtﬁﬂ /j’

a3

FR SR

R AT Fo FRACEK R

K2

H Ak R AR

5 At

LA

F A NAR

[ &1

EN-E:AE &3 &

VRO ARG

BAERSEAT

fi i Ao ML R AR A0t

EBITDA
PE
PB
PS
EV/EBITDA

3471.70
1751.09
2097.23
3643.06
402.68
76.73
2341.26
551.16
438.72
14773.64
502.16
2689.38
1500.00
2702.89
7394.42
740.18
315.39
5407.18
6774.14
605.07
7379.21
14773.64

1330.23
14.56
1.94
0.84
7.34
1.97%

4353.00
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76.73
2343.23
487.28
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500.00
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2133.65
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9.38
151
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1048.01
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1.66%
30.68%
30.60%
22.38%

16.99%
5.97%
6.54%

13.90%
6.94%

19.97%
8.49%

1.19
7.94
11.01
6.28
86.81%

50.05%
50.50%
2.82
2.28
28.65%

1.22
9.15
1.04
0.35

10.38%
40.53%
40.94%
42.23%

20.46%
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8.35%
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6.34
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10.24
2.44
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8.97%
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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

# B2 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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