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A (D) 13.44
J A/ 1 4B 7.61
—0H =14H —%
AR k(%) T4 74 46
IEHPSE
HFH A H U PR
2023-02-27 83.10 Sk
2023-08-07 103.9 Sk
ERAs
SN 68%
W, SR 21%
R AR A 11%
PR E SUE A R
b 19.0%
—MIEN 51.0%
A X KA EH
20% —mELS  — HiEEg

10%

0%
1

LA 8. 5 427C 11. 8 AZTCHN 14. 9 427G, YOY 2 HIHEK: 27%. 31%F0

34% , BPS Z3%IJ9 1.94 Jo. 2.53 F13.39 J5,  HATHAN XM 2023-25 4F
PE 73528 53 fif+ 40 f5F1 30 %, A wMENSEHIE FAHRE &) 7,
fhAE PR 58 4 R B AR R K 28], 45 T Sk iE 4L .

B R R R S AR ORI K.

{Gr:/x}’au’ @enunce

gid - &% - L8



(1( Company Update

China Research Dept.

CAPITAL
FEEAILE12H3H 2021 2022 2023F 2024F 2025F
glif] (Net profit) RMB H /it 266 668 846 1104 1477
[) Bb 3% ik % 353 151.1 26.5 30.5 33.7
A (EPS) RMB Jt 0.61 1.53 1.94 2.53 3.39
[) Bb 3% ik % 353 151.1 26.5 30.5 33.7
T 3R (P/E) X 167.2 66.6 52.6 40.3 30.2
B F (DPS) RMB Jt 0.35 0.45 0.55 0.65 0.75
BB (Yield) % 0.34 0.44 0.54 0.64 0.73
[ B FE UL ]
PP E X
5 773K (Strong Buy) BAE Bk H = 35%
St (Buy) 15% <iAE L itk 25 18] <35%
X [8]#&1E (Trading Buy) 5% <JELE Lk A]<15%
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H G 2021 2022 2023F 2024F 2025F
BN 1621 2873 3996 5263 6884
G R 931 1468 2045 2723 3590
B 4 % B 1 3 5 6 8
B 159 259 360 463 578
R 64 106 140 179 234
W % %% 8 -80 -48 61 -88
G PR AE AR R 10 10 50
e 19 26 0 0 0
EL A 268 717 930 1204 1607
ERIZELON 1 0 0 0 0
Bl A7 0 0 10 10 10
FliE B 269 717 920 1194 1597
P38 2 48 74 90 120
ik 0 0 0
VA& FBEA R TG & R 266 668 846 1104 1477
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H G 2021 2022 2023F 2024F 2025F
RmRse 3403 1562 1475 1524 1709
YLK 3K 542 1066 1034 952 828
1217 1443 2690 2824 2824 2683
W T AT 5807 6300 7188 8180 9285
K AR A % 52 68 72 75 79
SE BT 39 300 469 764 1299
ERTE 36 251 214 150 82
R HR =& 530 1875 2326 2884 3576
Tl 6337 8176 9514 11064 12861
mE A TE 1265 2397 5512 13504 35112
Emsh At 258 255 525 1145 2634
et 1522 2652 3144 3590 3909
DR AR 0 0 0 0 0
AR A 4815 5524 6370 7474 8951
Bt B I R s vt 6337 8176 9514 11064 12861
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[ERp 2021 2022 2023F 2024F 2025F
LB SN AL I I I A -189 -269 249 321 593
R B B AL I -70 -1884 -522 -844 -766
& POEBN T A I IR A 3395 273 186 572 358
I 4 B IS v 48 i 3131 -1840 -87 49 185
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