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FARE R 2024A 2025E 2026E 2027E
PN (L) 203.47 210.76 218.31 225.07

R E -11.01% 3.58% 3.58% 3.09%
13 & B 84 AE (L) -2.63 1.59 2.42 3.72

R E -140.71% 160.62% 51.88% 53.75%
R E EPS (L) -0.21 0.13 0.19 0.29
#F E K EE ROE -2.06% 1.91% 2.60% 3.63%
PE -29 49 32 21
PB 0.81 0.80 0.78 0.76
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Mt 2025-2027 4, T bk HE F LK 1.5%. 2.0%. 2.0%.
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-11.0% 3.6% 3.6% 3.1%
188 193 200 206
7.6% 8.5% 8.6% 8.6%
196 203 210 217
-11.5% 3.5% 3.5% 3.0%
5885 5973 6093 6214
0.6% 1.5% 2.0% 2.0%
333 340 345 348
-12.1% 2.0% 1.5% 1.0%
309 312 317 320
-8.1% 1.0% 1.5% 1.0%
7.3% 8.2% 8.2% 8.2%
7.4 7.7 8.1 8.5
6.2% 5.0% 5.0% 5.0%
6.1 6.3 6.6 6.9
16.4% 18.4% 18.6% 18.9%
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EBITDA
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203.47
188.02
1.28
2.46
10.02
121
-2.28
-0.65
0.00
0.00
-1.90
0.12
-1.78
0.42
-2.21
0.42
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57.07
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0.00 0.00
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-11.01%
-121.38%
-130.42%

-81.89%

7.59%
6.73%
-1.08%
-2.06%
-0.66%
-0.86%
1.20%

0.60
8.58
0.85
21.07
88.59%

68.00%
9.71%
1.37
1.35
-55.30%

-0.21
7.51
0.43
0.12

3.58%
238.88%
194.83%
175.05%

8.54%
6.84%
0.99%
1.91%
0.63%
2.43%
3.17%

0.63
8.73
0.94
21.37

67.01%
8.67%
1.40
1.38
-29.43%

0.13
7.67
2.59
-0.04

3.58% 3.09%
42.54% 45.82%
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2.60% 3.63%
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1.40 1.42
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0.19 0.29
7.84 8.10
1.59 1.24
0.02 0.04
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X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
B 45T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
‘ E Y SR E BT 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E AR 2 3E 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
& HMELR 18601139362 18601139362 yily@swsc.com.cn
KR AR &8 % 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
x—3t BRAHE %R 18040060359 18040060359 wyf@swsc.com.cn
EFE BAHE Y 18500981866 18500981866 wangyuf@swsc.com
kA% B 13126590325 13126590325 mbz@swsc.com.cn
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%39 & A AE 232 18208801355 18208801355 cyryf@swsc.com.cn
A F A E 4238 15602268757 15602268757 lzZr@swsc.com.cn
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