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=K, B EHERBY: /5 KA 2023 — 2 LI E
WAT756447C, YOY+7.2%, JAREAFIE10551476, YOY+7.1% (FndEE
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EFE T 1% 2 51.270; FKEETIH T, EEE W% P BUE2.6210 7,
BT =2 1,786 5 1, KIER T ARPUIRILLIR T12.4% 242170 BUARTH
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JRAGRE e I AW, QUET I EE PR 2L, T ER AR
T TIRKIRT, R EE TR O BN T8GR e)H 7
BEMEREEMAE. RIRMERERNRH LI, FF8:514015G. 6G%
Fr—RIBERARKIE. FHOMEREH 57 25 IS J5E BN = b 52 .,
BET G EFHEB150012%, R ARG, U EE R
T FATUVCNF SIE R E N i B v, A A Bhis 8 i R AR N A J 5
TP EE FFUIN AR 55, AR B A e AR A BT A 3 K 2 1)
BRITA:  FRATT 2 712023-20254F 1 FE 235 8 135844 1507+ 167744
JG, YOY %3l +8.23% +10.97%+ 11.31%; EPS4:IA6.357C 7.04+ 7.84
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FEEHIE12 A 31 H 2021 2022 2023F 2024F 2025F
4t Fi|(Net profit) RMB H JiJt 115937 125459 135780 150675 167726
I B 35 ik % 7.51% 8.21% 8.23% 10.97% 11.32%
R AXEPS) RMB JG 5.46 5.87 6.35 7.04 7.84
I L 5 ek % 7.51% 7.43% 8.23% 10.97% 11.32%
A IE T B Z(P/E) X 18 17 15 14 12
H & & 2 (P/E) X 11 11 10 9 8
R F(DPS) RMB JG 2.09 3.84 4.44 4.93 5.49
% 22 (Yield) % 2.15% 3.95% 4.58% 5.08% 5.65%
[ 5 PEUA]
P E X
51 773533k (Strong Buy) BAE BT = 35%
Lt (Buy) 15% <V&1E 35k 25 1] <35%
X [)#1E (Trading Buy) 5% <yELE ik 2 /] <15%
Tovk AR 25 T BT VT4
137 (Neutral) TRHAT HA 15 Ak T 45
BRI
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HAT 2021 2022 2023F 2024F 2025F
EDIN 848258 937259 1012942 1110199 1233927
LE A 603905 676863 708971 771274 856176
Rl 4] 2722 2898 3241 3553 3949
&R 48243 49592 58751 64392 71568
B 68805 72624 81542 92147 101799
W% A (8096) (8605) (7091) (7771) (8637)
BEPE AR AR K (379) (691) (800) (800) (800)
e 13396 13181 13000 13000 13000
BV A 151994 161306 177958 198056 220524
ERIZ/NON 2600 3127 3000 3000 3000
B AN 2621 1561 2500 2500 2500
) A 151973 162872 178458 198556 221024
Fr A A 35878 37278 42473 47653 53046
BB AR AL 158 135 204 226 252
3)& T BEA R TR & I FE 115937 125459 135781 150676 167727
i BH SRR

EVibn 2021 2022 2023F 2024F 2025F
HRmvis 335155 223483 221636 320206 462080
P R 37185 42757 50647 55510 61696
1t 10203 11696 12000 14000 15000
WANE= G 595371 456371 557118 610610 678660
KA Bt 169556 175649 180000 190000 200000
i 58 e A 701301 716511 720000 740000 755000
AR THE 69098 69776 70000 70000 70000
s %=1t 1210656 1443867 1500000 1600000 1700000
L7 1806027 1900238 2057118 2210610 2378660
AT 582148 533337 577377 632814 703338
esh it 48887 100778 100751 73557 31660
i E it 631035 634115 678128 706370 734998
e E 3942 4075 4279 4505 4757
AR BB B i 1174992 1266123 1378990 1504239 1643661
A R AR G A v 1806027 1900238 2057118 2210610 2378660
W= &HIERER

EVib 2021 2022 2023F 2024F 2025F
GEE A NI R 314764 280750 354530 388570 431874
BTSN A B 4 TR R (238296) (238053) (200000) (150000) (150000)
% NG B P A I I A R A (45201) (120514) (100000) (140000) (140000)
DG B I E N i 31214 (76837) 54530 98570 141874

BeARE BRI (FWFIRAFTRE, WL (EE)TRA T NBRAN BRSNS (FB)FRA T RBEOBARS AR A MR . WaHE AR HRESRR
ENRIR & 2 AR ER 4 9 A MEAEATRIIS . BB UESH (B A ARG UG S ARG 2 BB TEE, (EUR G 2 BRSSO S it . BraiEss (B A RA R,
X it 2 e R SEREAR AT RIE, SRARREUE HAEMBIAIE, TRk E 2 Bahite R e S TMER NS . HSEREB)FRAR, RRFARAR
FBCE A TSV R T ORI A 1R 55 B 68 F SRR Bh A 41 25 2 BERL R SRR AR RT3 . BERESF (BT R AARREMZ — M EFRARKEE R A0 A
W& FRBEMBRAEMIVE. BHRENEZENMBLTRSRESELFHINBEMEE. BB EFEFRAFARKEML ~MEFRARRBE ARSI
BRE N RRZAE | @F R LRI, REEA, HHRREHESRNM LA RE WA S . FEEREFEAFRAAEASARAREKEARATEUI, O, R
AZ P OEEREMRENFHRZIE @. LOHRE ARAEREREEZE AR LREWHREZIES.
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