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FARE R 2023A 2024E 2025E 2026E
LN (BF L) 1258.16 1693.80 2156.43 2563.66

R E 40.65% 34.62% 27.31% 18.88%
13 & R 84 AE (B A L) 325.26 435.04 557.16 667.38

R E 33.84% 33.75% 28.07% 19.78%
R E EPS (L) 1.81 2.42 3.10 3.72
# % M EE ROE 11.55% 13.45% 14.97% 15.54%
PE 38 28 22 19
PB 4.34 3.83 3.32 2.88
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B A(LRE) 1.79
#AE A RR(1CRR) 1.79
52 J& W AR X 1) () 55.50-122.29
B AL ) 123.24
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EBITDA
PE

PB

PS
EV/EBITDA
B F

1258.16
672.63
12.00
103.75
62.45
-55.18
-3.68
-5.54
0.10
0.00
380.07
-0.14
379.93
44.05
335.87
10.61
325.26

1225.01
520.69
582.67

47.55
59.34
4.54
688.62
322.83
102.61
3553.87
71.82
240.60
39.90
294.16
646.48
120.44

1454.28

1309.33

2846.13

61.27

2907.39

3553.87

360.98
37.99
4.34
9.82
19.54
0.61%

1693.80
925.88
10.16
115.18
191.40
-33.88
17.80
-3.00
0.50
0.00
464.76
39.70
504.46
60.53
443.92
8.88
435.04

1025.48
716.48
744.10

24.91
59.34
7.89
913.58
308.89
102.61
3903.29
60.00
375.90
39.90
127.38
603.18
179.45

1395.27

1696.51

3229.96

70.15

3300.10

3903.29

469.87
28.40
3.83
7.29
24.05
0.39%

2156.43
1184.03
12.94
140.17
237.21
-43.08
14.80
0.00
0.50
0.00
610.86
35.20
646.06
77.53
568.54
11.37
557.16

1023.87
911.75
976.62

34.06
59.34
7.51

1088.54
294.94
102.61

4499.24

60.00
444.17
39.90
157.33
701.40
179.45

1395.27

2182.87

3716.32

81.52

3797.83

4499.24

606.77
22.18
3.32
5.73
18.62
0.57%

2563.66
1408.04
15.38
161.51
276.88
-51.12
12.80
3.00
0.50
0.00
743.67
30.20
773.87
92.86
681.00
13.62
667.38

1211.09
1083.56
1154.79
38.80
59.34
7.23
1263.50
280.99
102.61
5201.93
60.00
533.88
39.90
186.11
819.89
179.45
1395.27
2753.45
4286.90
95.14
4382.03
5201.93

731.54
18.51
2.88
4.82
15.19
0.78%
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335.87
36.09
-55.18
-3.68
-242.06
86.15
157.19
-464.42
-248.07
-712.49
59.81
39.90
948.35
-74.75
-57.92
915.38
374.45

443.92
38.99
-33.88
17.80
-396.73
7.51
77.61
-250.00
2.37
-247.63
-11.82
0.00
0.00
-47.87
30.17
-29.51
-199.53

568.54
38.99
-43.08
14.80
-359.90
1.45
220.80
-200.00
0.32
-199.68
0.00
0.00
0.00
-70.81
48.08
-22.73
-1.61

681.00
38.99
-51.12
12.80
-255.21
-1.87
424.59
-200.00
3.32
-196.68
0.00
0.00
0.00
-96.80
56.12
-40.69
187.22
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F2E EE
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M
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40.65%
34.38%
34.03%
34.77%

46.54%

8.82%
26.70%
11.55%

9.45%
21.09%
28.69%

0.45
3.32
3.18
1.46
106.16%

18.19%
17.28%
4.09
3.09
22.98%

1.81
15.86
0.88
0.42

34.62%
22.28%
32.17%
30.16%

45.34%
16.10%
26.21%
13.45%
11.37%
18.43%
27.74%

0.45
4.37
3.19
1.37

15.45%
16.56%
4.72
3.32
11.00%

242
18.00
0.43
0.27

27.31%
31.44%
28.07%
29.14%

45.09%
15.50%
26.36%
14.97%
12.64%
18.91%
28.14%

0.51
5.95
3.09
1.35

15.59%
14.24%
4.71
3.15
12.71%

3.10
20.71
1.23
0.39

18.88%
21.74%
19.78%
20.56%

45.08%
15.11%
26.56%
15.54%
13.09%
19.45%
28.53%

0.53
7.60
3.00
1.30

15.76%
12.18%
4.72
3.16
14.50%

3.72
23.89
2.37
0.54
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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
E 13 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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