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® Bk ¥ FiiR g B, BEAEELZLAR, #kFET IR A IEHER
A TR ELE P30 e EAE, 70 AL RR ST BAME R BB Ak 4 A
ER B LA, AR AW SRTLF T AL, KA LEAS 2024-2026 non-IFRS
A AV TN E362/459/621 1L (ATAE: 317/444/616 1L T), 3t [ bk ik
55.5%/27.0%/35.3%, 3t #E% )5 EPS 5.8/7.4/10.0 T, LATATH 110.4HKD *t &
17.6/13.9/10.3 4% PE. shsz8 245, WMk 4Lk, F2)E k454085 044
B, #7 kSR T IR B A AR, B AT KB E A, EHCENT IRA
© 2024Q1 JNFVHAHABTFA, PPRFBLE R F 3R B A b F M5 4F T A
2024Q1 2 AN 733 4L, Blre3g K 25%, v iaARid S8 — 2 M (690 12T),
2R T BPOTBLE 2 38 KA s non-IFRS 4 A17d 74.9 17T, Bl b3 K 36.4%,
KieA T S —BAH (60 1CT), LR THOH LAEEIR LA T A LS5
BEHNFTFAL. (1) BB L: MAR LK 27.4%, BPIHELE R S LR
PRI K 28.1%, B E X BMMERXFEARH A P RHPIREZHK, Wia
RSt 2EAEE 17.8%, RS 33pct, BEEFRHAIFHRE;
(2) #akd: AR LK 18.5%, LA %E-14.8%, FILEE 11.2pct.

® Sa | EAARF B, RIEEEMEEHARNKHE

A, (1) BE LS PHREST G, AEEENTRAREHw, 2L E
B XARMNAL X IE3) B s 3 sk A 2 e B4 RS £ R R P A& A =, 2024
FINEFIE R RIALIEET 115, JER TREFSERA, AAEHSERLT
FUEIG R B BTN R, (2) 3B L% HeRrbeA &k RAIT Lz FA
R E, BEEARAELAER Lt — T IRATIHEF 0%, (3) #kd: £AKSE
TR B AN F AN BE R AR B R A IAF R T . KA, sk
Az, BEAEERMEERISE, FAM. ZXFHLFAERFSF.
Fa R T A A 2 AT AR .

® MeRT: HTRFTATMM, 4wkl BETH. HMkFERET AT

W %8 B A2 B A AR
£ FAt it f— s R 20224 2023A 2024E 2025E 2026E
4% -2023.10.12 DR ONECE) 219,955 276,745 332,525 392,620 459,021
YOY (%) 22.8 25.8 20.2 18.1 16.9
Non-GAAP 4 #Y 4
RS 2,827 23,254 36,151 45,900 62,113
YOY (%) (118.2) 722.5 55.5 27.0 35.3
24 E (%) 28.1 34.1 32.4 34.4 33.3
) (%) 1.3 8.4 10.9 11.7 13.5
ROE(%) 1.2 8.9 12.3 13.4 15.1
EPS(#3#/7.) 0.5 3.7 5.8 7.4 10.0
P/E(4%) 222.4 27.7 17.6 13.9 10.3
P/B(4%) 49 4.8 43 33 2.6
FABERR: Bk, FRIEZEFLH (G£: 2024 5 6 A 7 B 1HKD=0.9250RMB)
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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