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o Ff: NA KA 2024 F =F ., 2024Q1-Q3 8] LM B LILN 80.51 T, F
Py 8.1%; Va4 AE 16010, RBHEK 2.2%. 2024Q3 /8] M
JEN 309127, R Y 7.4%; 1384 F)E 51100, FRRY 2.0%. 2k
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ML 221 . FFEBERNERE: 6 AT IRT Bk 2024 FwIREH k& ()
EFRBARAE, SRIREEIE 106, £54 14100 9 A PR RE
EHEEEEARRSRE, 252491997 T, FARKBESIRER N 3] 2024 F &
LB EA T HEIRER X EMT RS, 284 12100, 2024 AT =5
2N 8] &) R AT B 138 e 99.1%, E B JRIE ROALE|BTIGIT LAY E P I B IE A0

BRI, BERAARIFKE. 2024Q1-3, N3 LAIFEH 35.0%, F
rb+1.5pp, o EETIAEITE M, EAEFPFHE—FRA;A; HEAENE
# 20.5%, Fl+2.2pp; HE % A EHR 13.4%, F+3.7pp; A d)LTHAE
BAREAHL1ATR, EFRMH 7.8, ALAKREKE LT TNH
& E AT R KB

MR LERAL, EEARIFRGBLIREYE, 2024 F ik, % OPEC+
BERIGECEE RE MR, NS ES, WA EHRT AT XK., RIBIF
£ AR, 2024 Fo R oG KIEHSE K, AR EFHEF AT RILERK
K 5. 7%, #it 2024 F &R IR 57 H AL L 328012 % T, FlH+7.1%.
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S mEAE T, IR E S, B CAR—IE—AE7 T EAEGE AT R
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EF G AT KABKER L, AT F R LR A, HIE RIEF Hd A
TR N EAEG R, NEAPRET B

BRI ERE RN, Fito 5] 2024-2026 553 &4 55 4 26.8. 32.2.
36.31270, B L ATIEN PE 2514 12, 10, 94&, R ER=SF=a54 #1085
B A 14%. % 5N 88 KR 3% A R ARE AR S S Rk, <
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© RE&IRF: i NS B R, b Ak 536 e IR BRI AT Ak 5E FA B R o

L il 8 2023A 2024E 2025E 2026E
LKA (BF L) 13912.09 14597.54 17148.61 19157.41

BRE 21.94% 4.93% 17.48% 11.71%
12 & £ 84 A (B A L) 2454.38 2684.81 3221.44 3630.92

BRE 9.33% 9.39% 19.99% 12.71%
P AL HE EPS (L) 2.40 2.62 3.15 3.55
% % F Ik H%E ROE 12.38% 12.15% .3.00% 13.08%
PE 12 10 9
PB 1.70 1.52 1.35 1.20
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Pk iE5: S1250521050002
% 7% : 021-58351893

W46 tgl@swsc.com.en
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EBITDA
PE

PB

PS
EV/EBITDA
B F

13912.09
9314.15
76.27
536.07
461.11
-9.46
-44.31
140.03
-10.46
0.00
2931.64
-1.93
2929.71
436.22
2493.49
39.11
2454.38

4798.70
8607.48
5124.37
4087.00
240.12
0.00
4335.61
813.93
3769.37
31776.57
2061.81
5186.81
1030.44
3349.66
11628.73
1023.86
6255.73
12307.34
19321.27
826.57
20147.85
31776.57

3551.50
13.39
1.70
2.36
7.37
1.03%

14597.54
9769.65
80.29
554.71
1021.83
73.00
248.00
250.00
10.00
0.00
3110.07
105.00
3215.07
482.26
2732.81
48.00
2684.81

6190.35
9708.35
5374.97
2219.76
240.12
0.00
5592.38
727.62
3768.73
33822.29
2000.00
6161.13
1030.44
2141.49
11333.07
1023.86
6255.73
14501.27
21614.65
874.57
22489.22
33822.29

3513.23
12.24
1.52
2.25
6.89
1.49%

17148.61
11390.16
94.32
651.65
1183.25
85.72
198.00
200.00
10.00
0.00
3755.52
105.00
3860.52
579.08
3281.44
60.00
3221.44

6873.26
11225.73
6374.64
2301.66
240.12
0.00
6349.16
641.31
3768.10
37773.97
2000.00
7162.44
1030.44
2347.38
12540.27
1023.86
6255.73
17185.75
24299.13
934.57
25233.70
37773.97

4171.41
10.20
1.35
1.92
5.64
1.63%

19157.41
12710.04
105.37
708.82
1302.70
95.81
198.00
200.00
10.00
0.00
4246.67
105.00
4351.67
652.75
3698.92
68.00
3630.92

8045.94
12535.36
7068.06
2366.15
240.12
0.00
7105.93
555.00
3767.46
41684.03
2000.00
7850.19
1030.44
2515.07
13395.70
1023.86
6255.73
20172.37
27285.75
1002.57
28288.33
41684.03

4672.65
9.05
1.20
1.72
4.78
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2493.49
629.32
-9.46
-44.31
-1661.80
-358.45
1048.77
-1112.25
-93.49
-1205.74
378.95
478.67
-36.15
-337.87
753.55
1237.16
1103.42

2732.81
330.17
73.00
248.00
-267.35
-501.38
2615.25
-1500.00
1318.15
-181.85
-61.81
0.00
0.00
-490.88
-489.06
-1041.74
1391.66

3281.44
330.17
85.72
198.00
-1470.60
-329.15
2095.58
-1000.00
210.00
-790.00
0.00
0.00
0.00
-536.96
-85.72
-622.68
682.90

3698.92
330.17
95.81
198.00
-1381.69
-238.43
2702.78
-1000.00
210.00
-790.00
0.00
0.00
0.00
-644.29
-95.81
-740.10
1172.68
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21.94%
13.74%

8.98%
23.84%

33.05%

7.10%
17.92%
12.38%

7.85%
19.93%
25.53%

0.46
5.09
2.02
181
84.82%

36.60%
26.59%
2.33
1.80
13.77%

2.40
18.87
1.02
0.33

4.93%
6.09%
9.60%
-1.08%

33.07%
11.30%
18.72%
12.15%

8.08%
18.94%
24.07%

0.45
4.66
1.92
1.83

33.51%
26.74%
2.50
1.93
18.28%

2.62
2111
2.55
0.48

17.48%
20.75%
20.08%
18.73%

33.58%
11.20%
19.14%
13.00%

8.69%
20.16%
24.33%

0.48
5.93
2.00
1.92

33.20%
24.17%
2.52
1.92
16.67%

3.15
23.73
2.05
0.52

11.71%
13.08%
12.72%
12.02%

33.65%
11.00%
19.31%
13.08%

8.87%
20.07%
24.39%

0.48
7.24
1.96
1.88

32.14%
22.62%
2.62
2.00
17.74%

3.55
26.65
2.64
0.63
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BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
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F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR
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Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
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% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
T Fr ## e %R 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
A A AHAE 23 15602268757 15602268757 lzZr@swsc.com.cn
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