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2023A 2024A 2025E 2026E 2027E
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(%) -7.6% -26.3% -16.9% -21.4% -22.6%
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®FARE | 600048.SH 7.96 0.54 0.48 0.47 0.46 14.68 16.64 16.88 17.18
BEtO | 001979.5Z 9.70 0.95 0.80 0.78 0.76 10.22 12.07 12.37 12.69
LEER | 1109.HK 32.36 0.56 0.72 0.67 0.63 58.14 44 .82 48.08 51.76
SR | 0123.HK 5.30 0.35 0.33 0.33 0.32 15.15 16.07 16.28 16.62
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2023A
99,814
7,301
56,745
701,696
284,704
1,150,260
130,563
19,233
2,920
10,956
190,918
354,590
1,504,850
1,064
221,696
599,026
821,785
197,764
59,871
22,496
280,131
1,101,917
152,149
11,931
23,761
219,844
(4,750)
402,934
1,504,850

2023A
20,456
3,004
3,715
(2,688)
(46,713)
26,139
3,912
(2,823)
(12,613)
10,820
(4,616)
9,002
2,485
(48,300)
(36,813)
34
(37,482)

2024A
88,163
8,130
54,459
519,009
247,752
917,512
115,569
20,611
1,539
8,297
222,732
368,748
1,286,260
15,973
160,033
543,056
719,062
178,886
24,113
25,344
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136,188
11,931
24,806
170,365
(4,436)
338,855
1,286,260
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(48,704)
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5,939
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(14,522)
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3,800
1,507
(15,929)
25,232
10,809
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(55,236)
(27,673)
131
(12,933)

2025E
109,892
10,834
37,063
391,183
257,189
806,160
115,569
21,508
2,699
8,323
227,112
375,210
1,181,370
7,987
134,898
477,622
620,507
188,886
16,243
41,586
246,715
867,222
136,672
11,931
26,098
139,447
0
314,148
1,181,370

2025E
(30,434)
2,874
5,088
600
50,773
26,182
55,083
(3,417)
(5,000)
(680)
(9,097)
(12,474)
1,292
(13,074)
(24,257)
-0
21,729

2026E
155,724
11,200
29,121
271,621
253,410
721,076
115,569
22,713
3,600
8,320
229,990
380,191
1,101,267
3,993
100,297
446,883
551,173
198,886
14,243
47,151
260,280
811,454
137,059
11,931
26,098
114,726
0
289,813
1,101,267
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2,980
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300
60,615
11,147
54,836
(3,543)
(5,000)
(340)
(8,883)
8,000

0
(8,122)
(122)
-0
45,832

2027E
178,320
10,399
22,532
193,990
251,319
656,560
115,569
24,134
4,318
8,290
233,514
385,824
1,042,384
1,997
77,600
421,396
500,993
208,886
11,743
52,905
273,534
774,527
137,408
11,931
26,098
92,421
0
267,858
1,042,384

2027E
(21,956)
3,100
3,476
300
34,617
10,001
29,538
(3,669)
(5,000)
(300)
(8,969)
7,500

0
(5,473)
2,027
-0
22,596
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2023A
465,739
394,784
12,272
5,767
536
3,715
3,868
340
2,688
(18,574)
29,252
1,150
596
29,805
9,350
20,456
8,293
12,163
1.02

2023A

-7.6%
-43.8%
-46.4%

15.2%
2.6%
4.9%
3.1%

73.2%
55.5%
1.40
0.54

62.9
0.5
0.3

1.02
0.33
21.02

6.7
0.3
6.2
6.7

2024A
343,176
308,265
10,384
6,394
508
5,939
33,566
(10)
(2,859)
(20,895)
(45,644)
936
2,479
(47,187)
1,517
(48,704)
774
(49,478)
-4.15

2024A

-26.3%
-256.0%
-506.8%

10.2%
-14.4%
-21.8%

-5.7%

73.7%
81.7%
1.28
0.54

44.6
05
0.2

-4.15
0.32
16.99

-1.6

0.4
-6.1
-5.6

2025E
285,098
269,781
9,978
6,272
428
5,088
6,345
(80)
(600)
(15,665)
(29,140)
1,129
1,537
(29,548)
886
(30,434)
484
(30,918)
-2.59

2025E

-16.9%
36.2%
37.5%

5.4%
-10.8%
-16.3%

-3.6%

73.4%
74.7%
1.30
0.64

30.1
0.6
0.2

-2.59
4.62
14.88

-2.6
0.5
-10.4
-9.2

2026E
224,005
208,939
9,408
6,272
336
4,129
4,960
(40)
(300)
(12,310)
(22,689)
1,072
2,008
(23,626)
709
(24,334)
387
(24,721)
-2.07

2026E

-21.4%
22.1%
20.0%

6.7%
-11.0%
-15.0%

-2.9%

73.7%
66.5%
131
0.77

20.3
0.6
0.2

-2.07
4.60
12.80

-3.3
0.5
-14.2
-11.9

2027E
173,325
161,658
8,320
6,066
260
3,476
4,311

0

(300)
(9,523)
(20,589)
1,046
1,773
(21,316)
639
(21,956)
349
(22,305)
-1.87

2027E

-22.6%
9.3%
9.8%

6.7%
-12.9%
-15.8%

-2.8%

74.3%
65.6%
1.31
0.87

16.0
0.6
0.2

-1.87
2.48
10.93

-3.7
0.6
-15.8
-12.9
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn
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