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B4 N8 KA 202355 ZF 4R, AT Z 5 A R K 34.31C L, Rl K 18.5%,
I HE A .81, FIHIEK 12%, 52 H4edk)a & 44008 5.1, Rk
12.5%; ¥ Q3 BNk 10.6 1271, FHIEK 25.8%, FMIFA4FE 1.31C
T, BHIEK 5.7%, FAIedpizH4 4108 1L.312T, Rk 39.9%. Q3 3k
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£.4)% 78.8% (Fl+2.3pp, *#IL+3.8pp), LA EF —ZRAALY, WT=F5K
WAEIE IR KR E S B A 46.8%/7.1%/5.3% , 4» H F k4
0.6pp/0.1pp/0.9pp, ¥ Q3 4 /& 32/5F K % M £ %1% 47.7%/8.6%/6.9%, 4
A1) b 5 -0.3pp/+0.2pp/+1.6pp, 3% A FEEA I Z, HFFRBAH K,
M FBEFRBENELH 1811 (+43.9%), FFKMFEHH® %,
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A kMK RS,
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3t PE %A1 4 25, 19, 154&. 2 S| 8 RIIP T A Kk HAZAE B, % S ikt
Saf i, HH CHE7 %

0 R MeRTe: 435F K, it RAMA. BATHEEFMAERNE,
¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 5013.87 6413.35 8086.95 10025.51
k& 24.65% 27.91% 26.10% 23.97%
13 & BN B4 AE (B ) 1051.23 1325.99 1684.33 2109.39
wmEE 21.82% 26.14% 27.02% 25.24%
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EBITDA
PE

PB

PS
EV/EBITDA
M F

5013.87
1243.05
56.10
2047.88
343.04
-14.36
-18.99
80.58
-5.52
0.00
1212.11
1.76
1213.86
163.45
1050.42
-0.81
1051.23

2514.30
331.80
670.75
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82.78
9.48
555.83
77.94
277.66
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0.00
596.12
0.00
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6413.35
1552.69
82.25
2597.41
705.47
1.52
-14.98
40.00
0.84
0.00
1529.84
1.29
1531.13
206.17
1324.96
-1.02
1325.99

3601.46
464.80
846.81

2106.31

82.78
9.48
543.31
68.32
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0.00
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0.00
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4.90
5.10
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8086.95
1957.90
99.48
3259.04
881.48
1.91
-15.81
40.00
0.38
0.00
1943.32
1.59
1944.91
261.88
1683.03
-1.30
1684.33

4830.21
571.48
1086.40
2281.85
82.78
9.48
530.78
58.69
264.31
9715.97
0.00
1023.08
0.00
558.56
1581.64
423.60
2846.00
4817.54
8087.15
47.18
8134.32
9715.97

1974.06
19.40
4.04
4.04
13.26
0.81%

10025.51
2399.83
123.22
4030.26
1082.76
2.35
-16.06
40.00
8.90
0.00
2434.10
1.63
2435.73
327.97
2107.76
-1.63
2109.39

6377.34
707.26
1324.25
2477.08
82.78
9.48
518.25
49.06
257.64
11787.17
0.00
1239.45
0.00
652.22
1881.96
423.60
2846.00
6590.06
9859.67
45.55
9905.21
11787.17
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1050.42
60.95
-14.36
-18.99
708.26
-1016.83
769.45
-278.09
259.61
-18.49
0.00
0.00
0.00
-254.16
-65.50
-319.66
431.32

1324.96
28.83
1.52
-14.98
-4.97
-14.85
1320.50
0.00
40.84
40.84
0.00
0.00
0.00
-210.25
-63.93
-274.18
1087.16

1683.03
28.83
191
-15.81
-203.97
-38.51
1455.48
0.00
40.38
40.38
0.00
0.00
0.00
-265.20
-1.91
-267.11
1228.75

2107.76
28.83
2.35
-16.06
-272.24
-23.48
1837.45
0.00
48.90
48.90
0.00
0.00
0.00
-336.87
-2.35
-339.22
1547.13
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24.65%
19.34%
21.57%
21.01%

75.21%
47.40%
20.95%
18.75%
15.63%
50.08%
25.10%

0.80
31.44
18.82

2.13

109.06%

16.62%
0.00%
5.76
5.09
24.18%

2.48
13.11
1.82
0.60

27.91%
26.21%
26.14%
23.95%

75.79%
51.52%
20.66%
19.73%
16.57%
67.25%
24.33%

0.87
32.05
19.34

2.00

15.98%
0.00%
6.09
5.36
15.86%

3.13
15.74
3.12
0.50

26.10%
27.03%
27.02%
26.53%

75.79%
51.22%
20.81%
20.69%
17.32%
76.24%
24.41%

0.91
43.11
18.50

2.01

16.28%
0.00%
6.02
5.28
15.74%

3.98
19.09
3.44
0.63

23.97%
25.25%
25.24%
24.88%

76.06%
51.02%
21.19%
21.28%
17.88%
81.17%
24.78%

0.93
57.27
18.67

1.98

15.97%
0.00%
6.19
5.44
15.97%

4.98
23.28
4.34
0.80
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% & i F A E H A
X 3% S A B% B F M L E
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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