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H, POME 25 T T2 48 [ AR R AT ) LU TR, AT A JR B¢
VEBENE I 85— B AL B I ATPCHESN R VAT SREZTH At 3 24 7] b 55 Pk
W75, HR4ECounterpoint, 32 7RI G2, 20235 A BRI AL H 2
EEHUCHIU N, FHRRE2%, Tt 2120244, BEAE BEAF KT I AL AT
BEFLER. POS. IRA-AFU T RIGIN, B M 2T FERRIEK, W
THARE AT S A A 0 55K R R B R . B AIBE D5 T, 32 3
TATAIE, A7 —FEBAE21.52%, FLRT0.64 N ms —FE
BB TR B % N2.53%12.03%/8.73%, [FILLIEAFREY-, Ha)—FE
R ETHL14 T 7 KAR.96% . BEE AR mEMKIPCIL S E I BN
FREEFEAI AL, RS AR A $E Tt 251 .

YA RPN v B IO I AT Ry, 7 o R R

Bese, Hl oA s BT 0 SLBE . AR B8 A I H #F2E
b, SINMCATELCIE . B KR, KZEFBMEIRE, NAREE
WK BUE A 4H25H, JTEE I AL B 4 O™ S E R TS
FoEAH2024 b e, FERREMIER . B BEREAG . IO TT SR A5 AT R
K3 & 2 R B T 58 4 3 IS GEOR 3 1707 il A1 B R e e A A2 2 7
i, IR, BRI A B fE

BT : AFER+ A 0T “ =B HE” FII08E, THZEENE

Bl S5 B TC L & IF I A AR, RRTE T+ R I H A
Ml NI R T 2 BRE =, sk Stk st st AT A
2024-2026 1R 73 34 7.54/9.47/11.92 4275, YOY 3914
+33.86/+25.53/+25.90%: EPS 737124 0.99/1.24/1.56 7G, 4RI B A Ji
P/E 73109 16/13/10 1%, 4EfF “SKiE” @il

RERAR: 1 iAW 2. dismsad e S 28E %

T 3 BB RS A LT

?:»'};r/#'."m-" {(3 e BuMo
B4 -F@E - L i§



(“( Company Update

China Research Dept.

CAPITAI
FEHIEL 12 A3 H 2022 2023 2024E 2025E 2026E
4liF] (Net profit) RMB H JiJt 364.46 563.55 754.39 947.00 1192.31
[7] Bt 1 yak % -9.19% 54.63% 33.86% 25.53% 25.90%
A (EPS) RMB Jt 0.48 0.74 0.99 1.24 1.56
[) Bt 38 i, % -9.19% 54.63% 33.86% 25.53% 25.90%
A BT & (PIE) X 34 22 16 13 10
JBFI (DPS) RMB Jt 0.10 0.38 0.40 0.50 0.60
S ZE (Yield) % 0.45% 2.40% 2.52% 3.15% 3.79%
(€l D |
PP E
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SEHE (Buy) 15% < 1B IR PP E LIk 25 ] <35%
X [a)#1E (Trading Buy) 5% < B IRVFEEEAE Bk 2 (Rl <15%
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B /it 2022 2023 2024E 2025E 2026E
ERIALON 5646 7716 9239 11514 14356
ZE A 4507 5930 7071 8792 10936
RIS R 13 18 28 35 43
2R H 169 271 314 380 459
EH A 658 879 1062 1336 1680
W% %% 49 30 9 12 14
B AE R K 9 38 17 17 17
B 47 6 15 15 15
Bl A 356 624 812 1018 1281
ERIZON 0 0 0 1 2
ElLA S 1 1 1 1 1
L A 355 623 811 1018 1282
FrAR L ©) 58 57 71 90
e E 0 1 0 0 0
)@ T BEA R T & 5 FE 364 564 754 947 1192
= BFFERAER

BT 2022 2023 2024E 2025E 2026E
HRmvis 864 1025 1539 2247 3140
PR R 2193 1939 2310 2879 3589
17 1097 1286 1386 1727 2153
WBNE A 4990 5486 7206 8981 11198
KR A Bt 63 60 60 60 60
[i5] 58 B 7= A i 184 152 150 150 150
TEE TR 54 67 50 50 50
s =Gt 1409 1610 1450 1450 1450
P T 6399 7095 8656 10431 12648
B At 3201 3315 4073 4801 5725
Esh it 771 652 700 800 900
Uikl 3972 3967 4773 5601 6625
BB IR A 0 4 0 0 0
JBEARA i B i 2428 3129 3883 4830 6022
fufot W AR s A 6399 7095 8656 10431 12648
M=: &HIERER

B/t 2022 2023 2024E 2025E 2026E
ZE GBI AR 1R 300 654 601 748 933
B ESN A B SRR (179 (283) (100) (100) (100)
B VEN A AR 237 (209) 60 60 60
P& BN & SN 58 A 382 162 561 708 893

SeprRE MBRIER @S ERAARS, FHIEREE)ARAT MRBAHFHERS@E)E BAR RUNEFERES AR AMAZFMBR. HARESREHRESRR
BN G 2 £TERBE AR UMEEMHR. BRIEF(EB)ARATAGRAURE REREZ R, EhEEZ REEERMIELE T, FRIES (FH)FRAF.
TR Bt o 2 MR i R e R AR AT ARIE, SRR SE M BHEARIE, T BRI RE 2 Rt R Bt G EMFMER X% . HRIEFEB)RRAF, ERPAAR
FCERE A R SVFTE A T B sh A 45 B B8 P SRR UL A 4R 0 2 BURL R SLHE AR U AEATAT 30« BESRESS (B AR A F R FEM Z — i EH SRR R AL xH R s
W FRBAMBRAEMHE. WHEREAFTZBERNBELTRSREERTENBELNEE. BREFEBRRAALEMZ ~NEERARKIE RSBk
B E AR ZIE @FRARLY, BMEXAN, WHHREGHEERN LA RE RERZIES . BEIEFER)FTRAFARASAARAREAATWRMIL O, BRMh
AZ P OEREARENRRZIUE @. Mk SR ERMRRER AL S iRk E NPT ZES .
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