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4R A 2023A 2024E 2025E 2026E
BN (BF L) 3901.71 5010.07 6198.81 7305.41

I3 21.61% 28.41% 23.73% 17.85%
13 & BN A% AE (A L) 633.69 451.77 503.53 558.14

BKE 189.72% -28.71% 11.46% 10.85%
R E EPS (L) 2.03 1.45 1.61 1.79
%% F A% ROE 20.86% 13.93% 13.96% 13.94%
PE 9 13 12 1
PB 1.96 1.84 1.65 1.49
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1,671.8
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80.0%
1,472.6
14.0%
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0%
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6,198.8
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4,159.8
32.9%

3291.5
11%
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43.8%
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50.0%
2,157.5
16.0%
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55%

7,305.4
17.9%
4,955.3
32.2%
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10%
2031.4
44.0%
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30.0%
2,771.4
17.0%

338.8
0%
152.5
55%
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EBITDA
PE

PB

PS
EV/EBITDA
B F

3901.71
2476.50
25.57
782.88
163.25
37.42
-9.91
-23.65
-1.83
0.00
801.45
-5.82
795.63
161.94
633.68
-0.01
633.69

1652.18
334.96
459.73
459.46

65.28
0.00

2371.57
274.60
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580.04
769.24
782.99

1628.56

3760.83
312.45

1198.71

1463.83

3037.07

0.01

3037.07

6797.91

938.88
9.41
1.96
1.53
4.88
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5010.07
3296.85
30.05
951.91
240.48
72.01
-5.00
150.00
-5.05
0.00
568.72
-1.75
566.97
115.40
451.57
-0.21
451.77

1784.00
417.17
668.05
471.25

65.28
0.00

2427.04
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782.99
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312.61
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13.20
1.84
1.19
5.47
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6198.81
4159.81
38.05
1084.79
309.94
82.02
-5.00
110.00
-3.97
0.00
635.23
-3.21
632.02
128.64
503.38
-0.15
503.53

1904.37
517.50
820.69
537.73

65.28
0.00

2470.08
215.65

1177.82

7709.13
600.00

1314.99
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1406.47

4104.46
312.61

1198.55
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3605.03

-0.36

3604.67

7709.13
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1.65
0.96
4.56
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7305.41
4955.28
50.41
1241.92
379.88
74.83
-5.00
100.00
-4.33
0.00
703.76
-3.16
700.60
142.60
558.00
-0.14
558.14

2164.44
613.67
988.39
575.80

65.28
0.00

2500.62
186.17

1176.67

8271.05
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1556.54
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1428.44
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312.61
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10.69
1.49
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3.86
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633.68
100.00
37.42
-9.91
328.04
-269.74
819.50
-1032.16
583.95
-448.21
-322.26
195.57
24.71
-83.77
126.62
-59.14
318.06

451.57
175.16
72.01
-5.00
-74.43
-125.74
493.56
-200.00
138.73
-61.27
219.96
0.00
0.00
-184.00
-336.43
-300.47
131.82

503.38
187.59
82.02
-5.00
-18.82
-96.13
653.03
-200.00
90.63
-109.37
-200.00
0.00
0.00
-141.26
-82.02
-423.28
120.38

558.00
200.09
74.83
-5.00
-55.74
-82.83
689.34
-200.00
105.16
-94.84
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0.00
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-159.60
-74.83
-334.43
260.07
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21.61%
195.46%
189.69%
151.97%

36.53%
25.21%
16.24%
20.86%

9.32%
40.49%
24.06%

0.61
2.82
16.56
5.09
109.76%

55.32%
39.48%
1.72
1.45
13.22%

2.03
9.72
2.62
0.27

28.41%
-29.04%
-28.74%
-13.10%

34.20%
25.24%

9.01%
13.93%

6.22%
24.57%
16.28%

0.71
2.58
16.34
5.81

55.32%
42.47%
1.72
1.38
40.73%

1.45
10.37
1.58
0.59

23.73%
11.69%
11.47%
10.90%

32.89%
23.82%

8.12%
13.96%

6.53%
25.40%
14.60%

0.83
3.11
16.33
5.54

53.24%
36.66%
1.86
1.46
28.05%

161
11.53
2.09
0.45

17.85%
10.79%
10.85%

8.16%

32.17%
23.22%

7.64%
13.94%

6.75%
25.82%
13.40%

0.91
3.61
15.95
5.44
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32.91%
1.98
1.53
28.60%

1.79
12.81
2.21
0.51
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%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL
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Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn

F LR IE LG E & B I



