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Buy X

2024 E¥ERIEK, FEHH
HERREBW:

AFIEE: AT 202411 SSIRE UL 2181. 2 {Z5T, YOY+10. 3%, FE)I&4%
F 208.0 77T, YOY+14. 1% $03EfFIAR4%F] 201. 8 {Z7T, YOY+14. 3%, 22
EMIMERFEN 334. 9 (27T, YOY+12. 4%, )W EFFETRER, ELE MM
HEERRANET. #FEE, 2402 BEFEILIWE 1116.4 {Z7T,
YOY+10. 4%, 2 IFE4%F) 118.0 {258, YOY+15. 8%, $NIE/F%F 109.4 {Z
5T, YOY+9. 7%,

XEHERARY, BIMEEEKER: (1) 2~=®kF A5 2024
FERATIAE. HEBESR. VBAENCEREMFIE LD FISZHER
1014.6. 751.4. 183.01Z7T, YOY #%I+10.3%. +10.3%. +6.0%, FEFI=
AH+3. +14, 01 DEDEE 264%, 33.4%, 24.0%, RIWEFIFEE
K, REEXFHEFNRE. (2) PUERE, SHRE. MERR
TUFAR. DRERBE. NBARBNESFISTMER 1476, 171,
157, 1391Z7t, 9% YOY+11%. +26%. +6%. -9%, % EEEMARIEIIA
ERWNE T ERRIBYERHDRMEBOR TR KON GEREMNIE TR, #1
BARBHUBANTETITEZERNE VkEEXFINIE B m%K
BRIAEMRES. (3) HHXE, BN, EINERS 74 1262.0. 910812
JT, 75 YOY+8.4%, +13.1%, ERIMAETLTHTEATNRELITRERD
K, AT EFEHETN COIMO+FRE " WEim Mg, WREEEST
EXELLIGKEBIT 20%, BinmhEFEEL 1, MEsMEEET I H 0 BE
PERIEK AT TSI T RFIGK.

Q2 EFREF, BEEEATHEN THEFAFAIEK: N5 @2 BFF
ZEETNREEK 0.5 MEARE 27.25, BIMIANTER RS ~H
TR R S m IR KR . 2402 #jE F A0 15. 3%, FIELIEM 1. 2
TELR, TERFEEHAXELLEN 1.1 MESR, BMETE
“6.187 KIEZEFMEl, ATEHRNEELEBEFEM . A ERIGRRAMR
346.8 12, FEILLEK 17h B2 AR TRERVGEE—EEM, L, B
AIE N K EANEBERINE, FUPEEN T THFELASRBTREE.

BTN SKEFEW: RERK, ERHENFE BRIV XK
BEIHBRRPIBK, ASRKHERE, BINTHTRTREEEIMNINE
<, Iesh, 2024 R THBATRIGPERBN, BN BARERTT. HIMAT
DLLLBITRIARTT (20235 H61%) , BREFASH, WAFEENE. &
NI A 5)2024-2026 855 73 5 4 390. 627T. 440. 5{Z7T. 491. 112
7T, YOY4r3i+15. 8%, +12. 8%, +11.5%, EPS4»3l45. 675, 6. 37T 7. 07T,
ABRP/EZ}FIA1IX, 10X, 9X, BRIEERE, REXRS, $#iF “Xi”
AR
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FEHIE12831H 2022 2023 2024F 2025F 2026F
“hiF) (Net profit) RMBEATT 29554 33720 39055 44047 49105
=) bb 15, % 3.43 14.10 15.82 12.78 11.48
FBRS% (EPS) RMB T 4.34 4.93 5.60 6.32 7.04
[E L 3R % 4.08 13.59 13.59 12.78 11.48
&K (P/E) X 14.37 12.65 11.14 9.87 8.86
B&F (DPS) RVB 7T 2.50 3.00 3.36 3.79 4.22
BEER (Yield) % 4.01 4.81 5.39 6.08 6.77
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BAFHE (Strong Buy)

BTE EBKZ e > 35%

Zi# (Buy)

15% < 7E £k == 8] <35%

X [8]#;1E (Trading Buy)

5% <7 LK 2 E)<15%

Fi37  (Neutral)
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M—: HftREER

ERib 2022 2023 2024F 2025F 2026F
Bl A 345709 373710 404856 442578 481450
ZE A 260539 273481 295391 322764 351159
BV Fi R B0 1566 1817 2024 2213 2407
HEEH 28716 34881 36842 39832 42849
EHIEH A 11583 13477 13765 14605 15406
A -3387 -3262 -3644 -3983 -4333
BERERK 0 0 0
BEEs 208 464 800 1000 1100
B FE 34763 40317 45893 51771 57729
=2 N PN 395 453 300 300 300
B H 203 494 200 200 200
FliE BER 34956 40277 45993 51871 57829
FriS®i 5146 6532 6899 7781 8674
DEBIR IR 257 25 39 44 49
FETERASIFBEZNSFE 29554 33720 39055 44047 49105
MW= AfERFRGRE

BHATT 2022 2023 2024F 2025F 2026F
EhmEe 55270 81674 96375 110831 127456
R URIKER 28238 32885 37817 43490 50014
75 46045 47339 44972 37777 27577
REAEEIT 261099 281321 309453 355871 427045
KHIRAUR &R 5189 4976 5971 7166 8599
B e A= 26083 30938 34032 39137 46964
HEIR 3844 4681 5617 6741 8089
ERHMEEET 161456 204717 235425 273093 319519
BRIt 422555 486038 544878 628964 746564
mEREESIT 206342 251246 301495 397973 573081
ERHMAEET 64290 60493 62913 62913 60396
et 270631 311739 364407 460886 633477
DERE RN 8989 11421 11661 11906 12156
BREN ST 142935 162879 168810 156173 100931
AREBERNE ST 422555 486038 544878 628964 746564
W= EHUESRESR

BATT 2022 2023 2024F 2025F 2026F
ZEFENEENNESRE 2T 34658 57903 62488 70475 78569
REENFENIESRE SN -13510 -31220 -17400 -19400 -22400
ERFENTENRAESRE 2T -10855 -17910 -20096 -26499 -27907
NE&RAMEENY LI 10582 8755 24992 24576 28262

1

BHRERBERIES(EB)EFRAVRE, HREHEBFRAINRANHFIELS(ESR)FRATREORARS FREAMATAMR. LHRETEEHIFIRR
EDRliR & Z & BABHABTUEEATRE. HBEFEFHERLTAFAMAERHREZHNTE, BLREZHZFRBIEIFIT. #REFEBHERLIT.F
XUk & AR R TR EEARIE, IARJEREARERIE, TEFSHEREZAFHERTESEAEATERAS . BREHEBFTRAF, REASLATRE
BREASRFER TRELARENEARRBLAHRE ZANIAREEELEETH. BREFEBDFRLIIREEFZ—NEERARFTIEATS XN EA LR
EEBRZETMRERETRE. LARENFZIAVNZEATRSHSERFTENBANEE. BRIHEBFTRAVRAEM—NEEIHARIBZARS WIS
BRENBRZILOFRAH LG, REIA, HHFRVEETHNBHREABRZIES . BRIEFEBFRADVRAPATREAKEATTRME A, IRMHBAZ
FOXRUEMRENERZIE@. LWHHRE FRAEREIEEEAZZURENMRER ZIES.
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