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T4 NS KA 2025 -F = F 4R, 2025 F AT =5 F R E K 23.6 1L, Bl
b 7.9%; FAEFEASAN LT, FlRIEK 36.9%. Q3 £ FE kA, RN
FI9.91 L, FHEK 37%, FEK 49.3%; 5 EA44)H 0.91 7T,
Fl k3K 103.2%, FRHL3E K 162.3%. Q3 4k 2%,

BRAEFFRDE, KEMEBLFA LIRS, 2025F LF5F, NaKRMHE R
A& & LHEATIK 6.0/, R-13.9%, T EZEANRRLET R4S T,
1-7 AMAEF4#SH 115174, RIILTFB 17.2%. A 8 A AR AL EF 455
FTEKHE, £ 8 A4EHN 1.67 74K (FlHb+36%), £ 9 H4&H 2347
3 (Fle+149%), AT=F K R 45282 14.57 74K, RLERICE £ 2%.

ZERELAARRIBE, FAFERNGIF, 2025 F =54, NaEAEN
23.1%, Rlr+3.2pp; ##1EH 9.0%, Fk+2.8pp; HEFHNEH 9.5%, F
t-15pp. Q3 ¥ F kA, £A1F K 25.00, Flb+7.3pp, Rtb+4.7pp; 4 A
#% 10.5%, Flrb+4.8pp, FRb+2.9pp; Al 4k AEH 9.6%, Fr-0.1pp, *
t-0.1pp. K& /NS #sk 1440k, ARG 2t — PR,

BARLABREEZE, BIrLFERERE BATH, LNG igith TIR 44
BASF A, IR BREALTIET. NS EMITILA T E T AL,
Bh F KA BB RAEGKE R RRSAB . HITH, &FTRLE T
WAL BB, APST &SN LNG fE R AIAT & AU AITH B. 2024 F 5 A#LE
e, 20254 7 1 £4 €% ENEVA 30 7 7 R AR R B ; 2025 4 8 A
EHAMNEMR KRR A BF L L, NalEdET HisRA%k,

BAVTR B3R T 8] 2025-2027 )3 84 A5 A1 h 2.7, 3.2, 3.6
e, ARZHEH%AALLHEKE 18%, 28] F Lk F 2 NG & = bk, 2
MARS) KA FE m RERIR FiE B4 AT, BNk mikdek, FIE S AR AT
HARBEFE, RKREZRE, %4y “IN %

o Mg BRaMEE. CEEH, BT HIERTFAAREF .
I ARE B 2024A 2025E 2026E 2027E
BALEAN (FFL) 3322.40 3496.62 3953.33 4482.93
HRE 9.34% 5.24% 13.06% 13.40%
12 & F N 84 A (B A L) 219.22 270.13 316.94 360.56
WRE 49.02% 23.22% 17.33% 13.76%
PRI H EPS (L) 0.37 0.46 0.54 0.62
% ¥ F Ik H%E ROE 11.47% 12.25% 12.63% 12.70%
PE 20 16 14 12
PB 2.02 1.81 1.63 1.47
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EBITDA
PE
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EV/EBITDA
M F

3322.40
2562.21
29.42
51.88
207.76
1.46
-20.25
8.79
-1.53
0.00
347.07
-17.49
329.59
56.10
273.49
54.27
219.22
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857.51
804.77
161.92
46.38
0.00
1022.12
179.51
157.64
4051.50
132.44
930.52
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586.08
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585.86
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328.25
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188.56
2383.55
4051.50
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20.20
2.02
1.33
7.11
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3496.62
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31.47
54.20
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0.00
0.00
422.66
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82.53
330.13
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4482.93
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40.35
69.49
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15.00
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-10.00
538.20
107.64
430.56
70.00
360.56
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51.00
46.38
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18.90
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273.49
165.65
1.46
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51.98
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96.28
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9.34%
45.54%
50.12%
27.55%

22.88%
7.86%
8.23%

11.47%
6.75%

16.77%

15.48%

0.80
3.36
3.92
2.65
81.80%

41.17%
9.07%
1.63
1.13
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0.37
3.75
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0.04
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3.02
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15.69%
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1.44
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E
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K
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BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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