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FARLEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 2449.85 2711.34 2947.21 3160.52

R E -3.86% 10.67% 8.70% 7.24%
13 & B 84 AE (B A L) 826.58 921.94 1011.69 1098.93

BRE -8.03% 11.54% 9.74% 8.62%
#RE A EPS (L) 0.72 0.80 0.88 0.95
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PE 18 16 15 14
PB 1.82 1.64 1.48 1.33
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EBITDA
PE

PB

PS
EV/EBITDA
A F

2449.85
1207.41
37.64
327.52
87.88
-100.71
0.00
67.45
10.51
0.00
975.62
-0.86
974.75
148.18
826.58
0.00
826.58

3679.99
19.32
495.37
2739.47
0.00
0.00
1193.77
527.86
113.61
8769.39
0.00
223.31
0.00
301.68
524.99
1153.92
2936.65
4153.84
8244.41
0.00
8244.41
8769.39

988.86
18.18
1.82
6.13
9.53
0.00%

2711.34
1320.48
41.66
352.47
94.90
-115.80
0.00
50.00
0.00
0.00
1067.63
17.00
1084.63
162.69
921.94
0.00
921.94

4062.35
24.35
501.22
3371.35
0.00
0.00
1146.48
515.76
113.61
9735.11
0.00
275.77
0.00
293.00
568.77
1153.92
2936.65
5075.78
9166.34
0.00
9166.34
9735.11

1061.23
16.30
1.64
5.54
8.52
0.00%

2947.21
1427.03
45.29
389.03
100.21
-137.56
0.00
50.00
0.00
0.00
1173.22
17.00
1190.22
178.53
1011.69
0.00
1011.69

5128.65
25.22
563.13
3367.11
0.00

0.00
1083.86
503.66
113.61
10785.24
0.00
294.94
0.00
312.26
607.20
1153.92
2936.65
6087.46
10178.03
0.00
10178.03
10785.24

1150.38
14.85
1.48
5.10
6.93
0.00%
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3160.52
1524.67
48.56
426.67
104.30
-169.54
0.00
50.00
0.00
0.00
1275.85
17.00
1292.85
193.93
1098.93
0.00
1098.93

6211.47
27.48
601.97
3451.35
0.00
0.00
1008.78
491.55
113.61
11906.21
0.00
311.15
0.00
318.10
629.25
1153.92
2936.65
7186.39
11276.96
0.00
11276.96
11906.21
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13.67
1.33
4.75
5.63
0.00%
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826.58
113.96
-100.71
0.00
489.10
-893.43
435.49
6.22
264.49
270.71
0.00
0.00
0.00
0.00
-338.84
-338.84
367.23

921.94
109.40
-115.80
0.00
-601.37
-47.61
266.55
-50.00
50.00
0.00
0.00
0.00
0.00
0.00
115.80
115.80
382.35

1011.69
114.72
-137.56
0.00
-20.09
-50.01
918.74
-40.00
50.00
10.00
0.00
0.00
0.00
0.00
137.56
137.56
1066.30

1098.93
117.18
-169.54
0.00
-103.22
-50.06
893.28
-30.00
50.00
20.00
0.00
0.00
0.00
0.00
169.54
169.54
1082.82
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-3.86%
-7.52%
-8.03%
-7.23%

50.72%
12.84%
33.74%
10.03%

9.43%
24.66%
40.36%

0.28
2.23
298.42
2.50

108.01%

5.99%
0.00%
16.11
14.96
0.00%

0.72
7.14
0.38
0.00

10.67%
9.43%
11.54%
7.32%

51.30%
12.23%
34.00%
10.06%

9.47%
26.62%
39.14%

0.29
251
281.72
2.65

5.84%
0.00%
16.79
15.73
0.00%

0.80
7.94
0.23
0.00

8.70%
9.89%
9.74%
8.40%

51.58%
11.93%
34.33%

9.94%

9.38%
26.72%
39.03%

0.29
2.71
318.64
2.68

5.63%
0.00%
17.72
16.62
0.00%

0.88
8.82
0.80
0.00

7.24%
8.75%
8.62%
6.36%

51.76%
11.44%
34.77%

9.74%

9.23%
28.62%
38.71%

0.28
3.06
301.03
2.62

5.29%
0.00%
19.25
18.13
0.00%

0.95
9.77
0.77
0.00
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% & i KA E H A
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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
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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