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N RAT2023E =Z4R, 202377 =Z B S E U202, 6214 Cyoy+12. 4%, JARE
HFRNE21. 421278, yoy—-32. 5%, WSiIFFA . Q3HFELHET0. 14127C,
yoy+24. 6%, qoq+11.8%, VALFFFIES. 80127, yoy—3. 0%, qoq+28. 9%.
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B PEHERRH, WHESIERE: A Q3 BT RRRFEA L OE, 2
WZBZERFERA . AnEE- Mo EER R, 2023 F51 =FE A
FE PR OB P 8N 87. 65 Jif, yoy+18. 13%; 44N 88.57 JiMli,
yoy+23. 41%. ~ FLHE PR e URRE L, Sk i 43 B — DI . Ak
Jiifl, AFEEESER AN E 7 H Rk AR R, “EIURT
FEGEREZR B R OB ks Bk, Q3 BRIk A A 1. 57 J3 o0/,
yoy—6. 7%, qoq+0. 4%, FRMRKET ¥R 2023 6/, yoy—0. 4%, qoq+0. 3%
BR R B R R B 2808 25, RN BRFEHE .10 HER 381 9 1. 68
Jio/m, A Q3 M Bk 0. 11 o/, ATHENREAE, HEY
2071 Jo/WE, ¥ Q3 ¥ Bk 49 Jo/mE. HEE )& R, AR E R ELE
R TFAEPARAL, TTHER O IS (E R AL 4ERF . AR ER R P2 ek 161 /5
Wi, FEREEFEKE—, BRI HEFRLA T HAL, SR BHA%EE
HiH 60%, AL, kLA AR A

B ERFRLSE, RHREREE: BAREITH, AR =FEEEER
N 26.52%, yoy—T. 48pct; FHE ] Fy 10. 98%, yoy-7.32pct. Q3 H
EREFRIZEN 29. 04%, yoy—2.47pct, qoqtl.5dpct; FHEFFIZR AN
12.63%, yoy-3.77pct, qoq+l.33pct, BWAIRE11IZZTE . AF HAR
PP A K, Q3 BRI 11. 6%, yoy—1. 7pct, goq—2.0pct,
W R B T 4. 20%, yoy—1.60pct, qoq—3. 4dpct;iHEHRAZF 2. 17%,
yoy—0. 04pct, qoq-0. 12pct; EHF IR FAFN 3.98%, yoy-0.99pct,
qoq+0. 44pct; WS ZAZE N 1.29%, yoy+0. 92pct, qog+l. llpct.
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29/39/50 127G, yoy—15%/+34%/+28%, & EPS A 1.21/1.63/2. 08 76, H
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FEEFHIE 12 A 31 H 2021 2022 2023E 2024E 2025E
4iF] (Net profit) RMB & /it 4,676 3,419 2,892 3,884 4,972
[] b 389 104.33% -26.88% -15.43% 34.32% 28.02%
FEREE A (EPS) RMB Jt 1.96 1.43 1.21 1.63 2.08
iz 74 .35% -27.15% -15.30% 34.32% 28.02%
AT B Z (P/E) X 9.81 13.46 15.89 11.83 9.24
f&F (DPS) RMB 7T 1.15 1.2 1.1 1.15 1.15
BEE (Yield) 5.97% 6.23% 5.71% 5.97% 5.97%
[ 5 PEHA ]
P 5E X
9k 773K (Strong Buy) WELE kAR = 35%
St (Buy) 15%<VB:AE ik == 1] <35%
X [8)#1/E (Trading Buy) SH<JELE Lk 7 (8] <15%
Tovk A 45 T 5 VP S
137 (Neutral) FOEA T BRI A Ak T
R PR R I
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SHERE (HHI0 2021 2022 2023E 2024E 2025E
B 20566 24113 28098 32736 38887
ZE A 11943 16834 20874 23752 27835
W % 1010 1014 1158 1322 1539
BB 4 K B 272 277 323 377 447
HEH 468 428 498 580 690
TR 1114 1424 1659 1933 2296
I %% %k 176 102 119 139 165
BRI R -51 -30 -30 -30 -30
Bl -104 -91 -82 -73 -66
L 5554 4086 3472 4654 5950
ENIZNON 11 15 16 16 17
Bl A ST H 46 28 28 28 28
FiE K 5519 4073 3444 4626 5922
R 783 536 453 609 779
DU AR A A 59 117 99 133 171
VAJE T REA 7R A 4676 3419 2892 3884 4972
M AH B AR

SAHERE (H770) 2021 2022 2023E 2024E 2025E
M4 6287 8726 8141 10205 14964
YLK 3K 2250 2377 2503 2635 2774
1717 4516 6547 7201 7921 8714
WA T AT 15777 20110 22704 25917 31926
K AR A %% 2317 337 354 371 390
[#] 7 11053 18118 19023 19975 20973
e T 5436 5796 6375 7013 7714
R HRT= A1 29554 39076 40772 42652 44671
PP et 45331 59186 63476 68570 76597
maEh A TE 19943 26178 27612 28703 31487
Emsh At 4599 9741 9366 9027 8713
et 24542 35919 36978 37730 40200
DB AR 1871 2449 2789 3246 3830
B AR A 20789 23267 26499 30840 36397
Bt B I R i vt 45331 59186 63476 68570 76597
W=. &HIEREE

SRR (F 0 2021 2022 2023E 2024E 2025E
LEEN NSRBI 4328 3197 3517 4044 4651
B ESN A SR B -5245 -5588 -6706 -5365 -4292
EREIN NSRBI 1291 2893 2604 3385 4400
T4 BN & S0 v n i 355 544 -586 2064 4759
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ARG BRI (FRFIRA TSRS, HERIER(EE)TRA T NBAN BRSNS (BB FRA TRENBERS ARAMAZF TR . MG R REHRESRR
ENRIR & 2 AR R AR 9 A MBAEFTRIS . BB UESH (B AR AR MG UG S ARG 2 BB TEE, (EURE 2 BRSSO R d it BraiEss (F) A RA R,
X it 2 e R SEREAR AT RIE, SRARREUE HAEMBIAIE, TR E 2 Baite R TR S TMER NS . HSIEREB)FRAR, ERFARAR
FBCE A TSP R T ORI A 1R 55 B 68 P SR DL A 41 25 2 BERL R SRR AR RT3 . BERESF (B ) T IR AR R AN — M EFRARKEE R A3 A
WEFRBEMBRAEMIVE. BHRENELENMBLTRSRESELFHINBEMAEE . BB EEFRAFARKEMNL ~MEFRARREE ARSI
BRE N RRZIE @FELRILYG, HeEA, HHREMEERNMEARENERZIES . HHIERER)FRAFAEIRSAARKEREAATRUE O, SR

AZ P AL ENBRZIE @. Mbrtds AR ERMRRER A5 iRk E AT R ZES .
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