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A HBRABRR, ASHMLeIRS Rt 5T, 4T85 g K&,

o BT HBROMA, EFITHEELHFH. 20235k, NARMEE S EHH
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O RN BALE K, R ARAL, SR KA LTSN E] T 6 A 29 B A 800
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I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 1053.46 1698.94 2391.53 3034.85

HRE 15.20% 61.27% 40.77% 26.90%
13 & F N 84 A (B A L) 102.29 176.43 282.82 375.72

R E 18.48% 72.48% 60.30% 32.85%
H PRI H EPS (L) 0.64 1.10 1.77 2.35
% % F Ik H%E ROE 4.91% 8.11% 11.72% 13.73%
PE 42 24 15 1
PB 2.06 1.97 1.77 1.56
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RN 1053.46  1698.94 2391.53 3034.85| | & A iH 101.82 175.55 281.41 373.85
& A 801.11 120592  1689.97  2142.64 | | #7854 19.54 23.79 23.79 23.79
B b H A B Ao 6.83 11.89 16.74 2124 M H %R -5.96 17.00 11.95 15.15
e A 46.21 76.45 102.84 127.46 | £ ALK -0.73 24.95 26.60 26.70
EF 2R 56.26 164.80 222.41 27314 B EFEEFALEHD -99.23 -48.38  -119.33  -107.82
W % 5% R -5.96 17.00 11.95 15.15| | H At 14.70 64.54 28.65 49.14
7~ BAABRE -0.73 24.95 26.60 26.70 |2 EEHALESH 30.14 257.46 253.07 380.82
FA AR -0.25 0.50 0.50 050 | F AL -78.41  -100.00  -100.00  -100.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -64.13 -2.74 -1.28 1.01
bR ik 0.00 5.00 5.00 500 HF#FEHALRAH -142.53  -102.74  -101.28 -98.99
2 Ak A 116.08 203.43 326.52 43401 AR 0.00 0.00 0.00 0.00
EREZERA 1.26 0.70 0.70 070 K i3 0.00 0.00 0.00 0.00
GRERE 117.34 204.13 327.22 43471 | BEAL BRI 0.62 0.00 0.00 0.00
P 43 AL 15.52 28.58 45.81 60.86 | X AT ALA -25.00 -51.14 -44.11 -50.91
A0 101.82 175.55 281.41 373.85 | At 835.31 -51.15 -6.95 -10.15
VAL F AR -0.47 -0.88 -1.41 -1.87| EXESHALARR 810.93  -102.30 -51.06 -61.06
12 BB NG A 102.29 176.43 282.82 375.72 AERERH 698.55 52.42 100.74 220.78
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EBITDA
PE
PB
PS
EV/EBITDA

1445.49
1216.31
182.00
81.80
0.00
0.00
326.96
54.19
233.73
3540.49
0.00
704.65
0.00
761.01
1465.67
160.00
689.33
939.78
2074.83
0.00
2074.83
3540.49

129.66
41.69
2.06
4.05
23.94
0.94%

1497.91
1494.28
246.61
51.46
0.00
0.00
409.77
47.66
233.66
3981.36
0.00
1155.97
0.00
661.88
1817.84
160.01
689.32
1065.07
2164.39
-0.88
2163.52
3981.36

244.22
24.17
1.97
251
12.47
1.20%

1598.65
1827.46
357.94
57.61
0.00
0.00
492.58
41.13
233.59
4608.97
0.00
1529.51
0.00
678.65
2208.15
160.01
689.32
1303.78
2403.10
-2.28
2400.82
4608.97

362.26
15.08
177
1.78
8.12
1.03%

1819.43
2189.01
453.91
60.04
0.00
0.00
575.40
34.59
233.52
5365.89
0.00
1948.52
0.00
693.61
2642.13
160.01
689.32
1628.59
2727.92
-4.15
2723.76
5365.89

472.96
11.35
1.56
141
5.76
1.19%
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15.20% 61.27%
16.02% 75.25%
18.63% 72.41%
26.98% 88.36%
23.95% 29.02%
9.16% 15.20%
9.67% 10.33%
4.91% 8.11%
2.88% 4.41%
10.46% 17.75%
12.31% 14.38%
0.34 0.45
6.25 9.43
0.84 11
5.13 5.44

N 83.75% —
41.40% 45.66%
37.92% 30.57%
3.50 2.78
3.28 2.57
24.44% 28.99%
0.64 1.10
12.97 13.53
0.19 1.61
0.25 0.32

40.77% 26.90%
60.51% 32.92%
60.30% 32.85%
48.33% 30.56%
29.34% 29.40%
14.10% 13.70%
11.77% 12.32%
11.72% 13.73%
6.11% 6.97%
23.92% 27.54%
15.15% 15.58%
0.56 0.61
14.68 20.82
1.28 1.36
5.35 5.10
47.91% 49.24%
25.17% 21.03%
2.45 2.26
2.22 2.04
15.60% 13.55%
177 2.35
15.02 17.05
1.58 2.38
0.28 0.32
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¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L]
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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