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o Ff: LB AL 2024 FF IR, 2024 F L FF N FEIAFLILN 7.72

1oL, B3k 23.56%, V25 F L SR A 6944 1.80 12T, Rk
31.56%, #37 FHEF 7.89%, BEFRIEK L.37pp. ¥, F_FH LN
BN 3.871C L, R iAo 35.35%, Y34 T L 8] A #4418 1.031C
T, Bl 71.31%, LRALGHRBHEK,

HEHAAALEH, TR K. &RZE 2024 F6H 300, NaEA%E
RABERAREE TR ALA 3548, BAHMMER 41 FHRE, L+, ARLFES
5 224%, B AR 23.73 7 H Eok; ShT AT Su B TAY, & 77 HLEE 10.25 77 #,
Fob; MRonihAS 344, &) ML 5.87 7 & vk LPG A4 34%, & /) ML 1.15
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X,

AR 23 FiEHHRME, LRULFZABE AR TE., BREEPHEANERL
Mg, Ao EIRRNL6Y A AT, HHE A EAST TR T & LEh #4,
2024-2028 F T T # 4y 5 Su ABAG 4% = #L £ 7 5654% 35 /) ML 1686 77 R T vk,
25 LA AS AL 89 13% & A o VAABESLE M) R F , AR3E Drewry £ 4%, #E 2024

DATIT: AR

Pk iE5: S1250522070002
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nEBE I ERE SR A B RERL S, FEXTEHKE, EHEHE X,
it 8] 2024-2026 F 72 W45 A 16.81e L. 17.61C A= 2111 7T, V)3
A FEN R H 3544, 4.11C., 5.21e, EPS 9 HIH 1.25 T, 1.46 7.
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1. %@ 4y (603209) : 47k A WAS AL
B, BREREERRAERLS
(2024-07-04)

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1237.27 1577.12 1764.38 2109.98

Ee S 57.66% 27.47% 11.87% 19.59%
13 & BN B4 AE (B A ) 252.20 350.55 408.96 515.56

el S 22.28% 39.00% 16.66% 26.07%
5 EPS (L) 0.90 1.25 1.46 1.84
% % F Ik s % ROE 10.71% 13.18% 13.63% 15.00%
PE 16 12 10 8
PB 1.84 1.62 1.42 1.24
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EBITDA
PE

PB

PS
EV/EBITDA
M F

1237.27
825.95
2.78
11.83
56.77
32.36
0.00
5.76
1.61
0.00
318.50
13.68
332.18
71.21
260.97
8.77
252.20

429.04
141.12
49.55
65.68
51.60
0.00
2843.95
49.31
168.53
3798.79
17.10
184.26
771.49
389.66
1362.52
280.00
1251.98
727.31
2206.79
229.48
2436.27
3798.79

505.25
16.10
1.84
3.28
9.10
0.74%

1577.12
988.18
3.04
13.84
75.14
40.81
0.00
5.00
1.63
0.00
462.73
13.30
476.03
113.30
362.74
12.19
350.55

709.70
192.97
59.28
76.97
51.60
0.00
2831.03
47.55
166.10
4135.19
153.76
227.84
771.49
229.41
1382.49
280.00
1251.98
1027.42
2511.03
241.67
2752.70
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11.58
1.62
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1.24%
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1089.64
3.50
15.85
82.51
40.61
0.00
5.00
1.76
0.00
539.03
14.46
553.49
130.31
423.18
14.22
408.96

793.97
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63.37
83.73
51.60
0.00
2863.84
45.79
163.66
4339.96
81.15
251.26
771.49
130.28
1234.19
280.00
1251.98
1366.27
2849.88
255.89
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1.42
2.30
5.47
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2109.98
1261.69
14.56
19.01
99.60
40.84
0.00
5.00
1.69
0.00
680.96
15.32
696.29
162.80
533.49
17.93
515.56
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96.20
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0.00
2987.77
44.02
161.23
4692.47
39.72
292.03
771.49
31.76
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1251.98
1800.04
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273.82
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1.24
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260.97
154.38
32.36
0.00
195.00
-121.41
521.30
-1258.28
428.10
-830.18
17.10
187.34
0.00
-30.00
-12.56
161.88
-147.31

362.74
146.12
40.81
0.00
-50.31
-5.19
494.17
-129.00
6.63
-122.37
136.66
0.00
0.00
-50.44
-177.35
-91.13
280.66

423.18
161.39
40.61
0.00
-75.44
1.10
550.84
-190.00
6.76
-183.24
-72.61
0.00
0.00
-70.11
-140.61
-283.33
84.27

533.49
167.27
40.84
0.00
-37.74
-3.97
699.89
-287.00
6.69
-280.31
-41.43
0.00
0.00
-81.79
-140.84
-264.06
155.52

5 A AU AR | 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B eENE

5
3 MR A)

57.66%
12.41%
26.53%
40.51%

33.24%
8.16%
21.09%
10.71%
6.87%
9.68%
40.84%

0.37
0.63
10.58
20.28
111.70%

35.87%
57.88%
1.20
1.12
11.90%

0.90
7.88
1.86
0.11

27.47%
45.28%
39.00%
28.58%

37.34%

8.23%
23.00%
13.18%

8.77%
10.74%
41.19%

0.40
0.59
10.85
18.16

33.43%
66.93%
1.76
1.66
14.39%

1.25
8.97
1.76
0.18

11.87%
16.49%
16.66%
14.06%

38.24%

7.88%
23.98%
13.63%

9.75%
11.80%
42.00%

0.42
0.62
8.42
17.48

28.44%
69.09%
2.75
2.61
17.14%

1.46
10.18
1.97
0.25

19.59%
26.33%
26.07%
19.98%

40.20%

7.56%
25.28%
15.00%
11.37%
13.81%
42.14%

0.47
0.75
7.66
17.89

24.19%
71.47%
4.23
4.01
15.86%

1.84
11.73
2.50
0.29
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B & iE R RTEE P
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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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