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o Ffh: NN 2024 Z 53R, 2024Q1-Q3 /4 3 FAF LKA 4.411L A, Bk

3K 850%; KIYFAEAF)E 07912, BlHIEK 9.53%. 2024Q3 /5] I
BN 1421e A, RlHIEK 6.21%; FIEEFA)E 02312, RBHIEK
12.86%.
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T %, 2024Q1-Q3 35 AHE H N H 3K £ b,

8] BAVREA RS, 2024Q1-Q3 4 8] 42 A £A4) £ 7 31.35%, Fl b4+t 2.11pp,
HAEH 17.94%, R R 0.22pp. 2024Q3 4 &) 42 4415 % 30.48%, R
Fe# St 1.55pp; A AEHE R 16.37%, Flrbizst 0.92pp. 2024Q3 4 5] #HAlA %
%A 11.30%, Bl e+ 1.14pp, & F 4 & 9% A 4 3.03%, F tbzF+ 0.86pp;
ER I RER 4.24%, FILTF % 0.11pp; #F & %% A& 3.29%, F] tb T 4 0.60pp;
W4 % A EH 0.75%, Rz 0.99pp.
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¥ ARE B 2023A 2024E 2025E 2026E
FLREAN (BAL) 542.49 638.68 761.08 899.20

HRE 12.34% 17.73% 19.16% 18.15%
13 & BN B4 AE (B L) 87.29 106.38 127.62 156.86

HRE -8.35% 21.87% 19.97% 22.91%
HE M H EPS (L) 0.73 0.89 1.06 1.31
% % F I H%E ROE 7.78% 8.79% 9.70% 10.84%
PE 31 26 21 17
PB 243 2.25 2.07 1.88
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EBITDA
PE
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PS
EV/EBITDA
B F

542.49
380.54
2.89
11.75
24.25
0.29
-2.54
0.67
2.78
0.00
100.00
-0.89
99.11
11.92
87.19
-0.10
87.29

117.23
204.58
323.01
76.90
0.00
0.00
666.57
50.05
15.35
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52.42
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52.24
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120.01
594.36
405.71
1120.08
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2.00
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0.00
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2.00
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14.51
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244.99
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0.00
0.00
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16.77
0.64%

761.08
528.27
3.81
15.22
68.50
5.26
2.00
2.00
3.00
0.00
143.03
2.00
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594.36
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0.86
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2.07
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14.40
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5.14
2.00
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21.39
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156.86
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14.29
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52.24
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-12.47
-32.35
-8.39

127.62
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-30.00
5.00
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-5.26
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27.44
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5.14
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-89.11
-4.38
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0.00
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48.73
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12.34%
4.00%
-8.36%
8.65%

29.85%
6.69%
16.07%
7.78%
6.00%
8.87%
23.72%

0.40
1.54
5.37
1.28
87.08%

22.89%
31.45%
2.69
1.48
31.62%

0.73
9.33
0.58
0.23

17.73%
18.88%
22.00%
22.85%

30.58%
11.93%
16.66%
8.79%
6.94%
9.45%
24.75%

0.43
1.40
5.59
1.24

21.02%
31.76%
3.12
1.65
16.41%

0.89
10.07
0.40
0.15

19.16%
20.31%
19.97%
15.23%

30.59%
11.69%
16.77%

9.70%

7.59%
10.43%
23.94%

0.47
1.78
5.60
1.26

21.74%
27.96%
3.18
1.67
16.67%

1.06
10.96
0.66
0.18

18.15%
23.23%
22.91%
18.17%

31.34%
11.57%
17.44%
10.84%

8.44%
11.86%
23.94%

0.51
2.24
5.57
1.25

22.14%
24.84%
3.28
1.75
16.27%

1.31
12.06
0.87
0.21
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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
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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