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J675 441 (002371.5Z) BUY k&t
= B AR, 20230 R 01T B
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ONERAR 1H23 Mk gt, EWOEKHERE 5 B, #ANEEK 138%. HA 2023
R YOY 384K 120%, IRLLEHTE, JF B iRl o st irs .

BEAK, AFENENEE TG, E20M. JURL AAbHE . 5k
WA R RSB A RER R, ERSKECELNFRN B & TS
[t — 54T P . AT AT 2023, 24 4EA)3E 39. 3 1276 50. 9 1278,
YOY 3K 67%F14 K 30%, EPS7.42 56, 9.62 75, HAETRNXTR 2023, 24 4F
PE 4358 36 540 28 %, 455 Lt I9FL
m EEBARNNE, 1H23 MbSiEiE. 2023 4 EAREAFSEHE R 84.3 12

JG, YOY H4K: 54. 8%; SEILFAIE 18 {27t, YOY 1K 138. 4%, EPS3. 4 JG.
Hp, 5 2 ZFBRENFSLHUE I 45. 6 1478, YOY 1K 37. 7%, SEHLE
FIE 12. 11276, YOY 34 120. 3%, Q0Q K. 2Q23 A mNh Gk 4L (r¥F =
B, BRI TR g kE, Ba TSRS
PIEE R, AFHBTF LZERESWNFE 79%% 73.5 1Z27t, HHE
FIRFETE 1.9 ANE 355 38. 4%, ONET SR EEM3hEE; H T
A S5 A PR 21%28 10. 6 1276, BRIZREEK 6.5 NEH 28 5 A 70. 2%,
MBI RE, 5 T RSE T, Aw 1H23 (A 2% A 2248 AR [
WIRFE 7.4 DFE Sy E 22%, HE—B3RTF T gihis .

B BRI KkE, Bk E KR 2022 4:-2026 SE0ROHTIY 25 B 12
gesfenlA ), ARWENE N &SRk, 72 AN A A T
WA AL, HRFSUR S TEA&E § R R Wi A F
2023, 24 FEFNE 39. 3 1275 50.9 1278, YOY MK 67%HIEK 30%,
EPS7.42 76, 9.62 75, HBETHBM XS R 2023, 24 4F PE 435 36 £ 40 28
W, 455 LHERIE .
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FEFEHIE12H3LH 2020 2021 2022 2023F 2024F
a4li | (Net profit) RMB H/iTt 537 1077 2353 3931 5094
7] L1 Rk % 73.75 100.66 118.37 67.1 29.56
B4 (EPS) RMB Jt 1.01 2.03 4.44 7.42 9.62
[ B 48 ik % 73.75 100.66 118.37 67.1 29.56
T % (P/E) X 265.5 132.1 60.4 36.1 279
1l (DPS) RMB 7t 0.15 0.2 0.25 0.3 0.35
i .22 (Yield) % 0.06 0.07 0.09 0.11 0.13
[ B Pt

P& E X
3 /3% (Strong Buy)

B AE BTk 18] = 35%

SL#E (Buy)

15% <¥&1E LK 171<35%

X [f]#2{F (Trading Buy)

5% <IEAE LTk 18] <15%

157 (Neutral)
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H G 2020 2021 2022 2023F 2024F
Bl 6056 9683 14688 23481 30978
G R 3834 5867 8250 13056 17434
BB 4 B B n 64 84 135 202 266
&R 354 512 802 1115 1409
R 851 1193 1421 1808 2354
TR %% A 670 1297 1845 2583 #N/A
W % %% -43 -46 -83 96 -127
PR R 0 0 0 35 50
R L& 1 0 0 0 0
B A 669 1236 2867 4777 6183
B AN 17 18 14 10 10
ERZ A 2 2 27 12 20
)i A 684 1253 2854 4775 6173
FrAR L 53 59 313 525 667
ik 9% 116 188 319 413
VA& FBEA R TG & R 537 1077 2353 3931 5094
M AHEE AR

H /)it 2020 2021 2022 2023F 2024F
RmRs 2642 9068 10435 11090 11796
YOI 3K 1431 1899 2995 3412 3886
1E 18 4933 8035 13041 15258 17851
WA T = A1 11014 22323 31117 34354 37583
KA Bt 0 0 2 2 2
SE BT 2069 2423 2484 2112 1584
T TFE 237 144 1223 1101 881
M E = E 1 6504 8732 11434 13149 15121
R =11 17518 31054 42551 47503 52704
s AT 7900 11268 15770 17347 19082
Emsh At 2506 2588 6797 6531 4768
&t 10406 13856 22567 23879 23850
g e N & 331 301 238 626 1149
TR At 6781 16898 19746 23624 28854
5 SR ARG & 17518 31054 42551 47503 52704
h=. &HIEREE

H G 2020 2021 2022 2023F 2024F
2B G B A B & i B 1385 =777 2728 1296 2032
PR IEE AE BT R 673 447 -1423 -2368 -1914
BRIEEN P A B R 953 7680 3345 1728 588
L4 & SN i 8 R 244 6452 1231 656 706

BeARE HB RIS (FB)ERARRS, FRIER (ST RAFANBENHBHERSEFBFRAARGNEERS AR NMAZ MR, ROoREREEHNREI R
BREDRIR G 2 &AM WA UMEEMAE. HEIEREBARATEEAURE A RE TR, EERE 2 BNEHRMIRETE . BRI ERHRS
R A AR o 2 HER M R SRR AR AR UE, BRRRERME M BIARIE, T EN S AR E 2 A 1 R e B M IER LS. BAIEREFR)GTRAF, RESA
A RFBRE 2 R R W T B 031 55 2 BRAR 8 e 3 1R 35 2 BERI R S MR AT AT3) . BERSUESF (B A IRA W REAEMZ — M EFRARKIE R A 2HE
B REFBEZAEMBRAEMIE. HARENEZ AR RERSER A FNEMITRE. BHiEFEBDARARARMEMZ ~HEHFRAARRER
XA R E AR ZIE @F B REILS, ReIA, WHRRBMAEERBAEHRENHR LIS . BRiERERFRAFA RS RRKREATTRUK, O,
BARMAZ S OERAHRE WHRZIE @, HAHRE AR AERERREE A S R E AR R ZUES .
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