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EEEAEA 1.7 1L, Rk 7.6%. -5 E2Ik 3.9 21, FEK
18.9%, IR K 15.1%, S II2E4F)E 0.910T, Flbigk 12.4%, 3Ribig
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g4 b, FUHEHA TR, 2024 F ¥ F 0545 L0 F 47.1%,
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{7, 5.551C7, % EPS 9414 1.94, 231, 2.66 T, K k=4 Ja8% 4|
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AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 1369.36 1546.67 1779.45 2046.70
R E 12.73% 12.95% 15.05% 15.02%
13 & B 84 AE (B A L) 346.68 404.58 480.92 554.61
R E 12.09% 16.70% 18.87% 15.32%
#RE A EPS (L) 1.67 1.94 2.31 2.66
% I E%E ROE 13.58% 14.07% 14.75% 15.00%
PE 18 16 13 1
PB 2.50 2.22 1.96 1.72
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EBITDA
PE

PB

PS
EV/EBITDA
B F

1369.36
689.49
13.02
134.45
91.30
-2.92
-4.85
23.52
1.51
0.00
399.91
1.39
401.31
54.27
347.04
0.37
346.68

223.35
638.68
413.35
989.53
12.42
0.00
363.94
297.12
91.59
3029.97
15.01
356.15
0.00
102.55
473.71
208.17
864.34
1583.87
2552.26
4.01
2556.27
3029.97

441.75
18.37
2.50
4.65
11.97
3.22%

1546.67
762.47
17.01
146.93
188.69
-7.74
10.00
20.00
1.50
15.00
465.80
-0.30
465.50
60.51
404.98
0.40
404.58

767.24
747.09
455.62
581.07
12.42
0.00
410.33
276.40
91.55
3341.71
15.00
386.40
0.00
61.25
462.65
208.17
864.34
1906.34
2874.65
4.41
2879.06
3341.71

497.44
15.74
2.22
4.12
9.95
1.29%

1779.45
850.18
19.57
169.05
218.87
-5.36
10.00
20.00
1.50
15.00
553.63
-0.30
553.33
71.93
481.40
0.48
480.92

976.18
849.71
509.15
629.73
12.42
0.00
451.71
255.68
91.50
3776.08
15.00
431.67
0.00
66.65
513.32
208.17
864.34
2289.56
3257.87
4.89
3262.76
3776.08

587.65
13.25
1.96
3.58
7.98
1.53%

2046.70
972.27
22.51
194.44
251.74
-6.19
10.00
20.00
1.50
15.00
638.42
-0.30
638.12
82.96
555.16
0.56
554.61

1231.26
980.73
584.85
655.63
12.42
0.00
493.09
234.96
91.46
4284.41
15.00
491.16
0.00
78.10
584.27
208.17
864.34
2726.38
3694.69
5.45
3700.14

4284.41
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11.49
1.72
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6.57
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347.04
44.75
-2.92
-4.85
-2.29
-68.87
312.86
-99.52
-60.90
-160.42
3.04
0.00
4.93
-205.35
18.01
-179.37
-26.21

404.98
39.38
-7.74
10.00
22.52
-15.52
453.63
-65.00
225.04
160.04
-0.01
0.00
0.00
-82.11
12.34
-69.78
543.89

481.40
39.38
-5.36
10.00
-124.68
-17.99
382.75
-60.00
-26.47
-86.47
0.00
0.00
0.00
-97.70
10.36
-87.34
208.94

555.16
39.38
-6.19
10.00
-157.38
-15.36
425.61
-60.00
-3.93
-63.93
0.00
0.00
0.00
-117.79
11.19
-106.60
255.08
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12.73%
12.27%
12.12%
11.68%

49.65%
16.27%
25.34%
13.58%
11.45%
22.36%
32.26%

0.47
6.02
2.05
1.72
78.37%

15.63%
3.17%
5.01
4.09
59.23%

1.67
12.26
1.50
0.99

12.95%
16.47%
16.70%
12.61%

50.70%
21.20%
26.18%
14.07%
12.12%
24.91%
32.16%

0.49
6.82
212
1.68

13.84%
3.24%
5.85
4.80
20.30%

1.94
13.81
2.18
0.39

15.05%
18.86%
18.87%
18.13%

52.22%
21.50%
27.05%
14.75%
12.75%
28.48%
33.02%

0.50
8.55
211
1.69

13.59%
2.92%
6.15
5.09
20.31%

231
15.65
1.84
0.47

15.02%
15.32%
15.32%
14.29%

52.50%
21.50%
27.12%
15.00%
12.96%
29.86%
32.81%

0.51
10.79
212
171

13.64%
2.57%
6.30
5.23
21.24%

2.66
17.75
2.04
0.57
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FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
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2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
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K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
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& diE A S K
X 3 S A R % ) F M L E
¥ S, HKE K 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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 JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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