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AT 9 AHEM 40 77, BHIFTH, B “Xit”
S E5EN:

NEIRA 9 AEERIE, 9 AARSERSE 41.9 JiHH, MOM+12. 4%,
YOY+45. 9%, F6 7 S H E .

AEE 20 JTUL R IR &K TS /7, @ik H— AR AR
WA WS, FATICN A J S E R T 2 it 5 R 3 8. JF HLBE
EHRM R EINReE AT, A S S R R . A, AR 4eER{E
PEREINGE, IEEINPRE @ R A AN %, 2024 G O AR SRR A5
Ko BATHUTAF 2024/2025/2026 =15 F)3E 535904 392/486/567 1476, YOY
3 A+30. 6%/+23. 8%/+16. T%; EPS 43518 13.5/16.7/19.5 yu, HAET A B
%R 2024/2025/2026 4 P/E 43538 22. 7/18. 3/15. 7 £%, H B8 P/E 4353
N 19/15.4/13.2 £, EW “FiH” .

B ZaTAMEBOEMNAS, AR 9 AHEREAIEHE: 9 HAREERE
41.9 JiHF, MOM+12.4%, YOY+45.9%, FAIF5 % Hm. HhfEiEshRH
ZEF4Y 25.3 F550,  MOM+13. 6%, YOY+86. 2%, fA H4HYE & IRIEHE 25 .
iR HZEZLE HRY 16. 5 F54H, MOM+11. 1%, YOV+9. 1%. 4-ZERE, 2.
Ky TG WS, RS RABEH 4 . 9 H SRR A DL B R g
BUR SRR SR T B2 IR, 9 Ak e &AL B H il
THRIEM K GREESEEE Bor 1-22 HAT A EIAELE 31%) , TR
BEn A9 A AT LAY A bh R A AR (1-22 HAES = A bL I 5%)
ANFRIFFEEN TAT L, 10 5 RGBT

] 1-9 A B ETR S 274, 8 JiHH, YOY+32. 1%, Herp 46 iR H 2
FERK A, 1-9 H B4 156. 7 5, YOY+53. 3%; 1-9 H 4li s
B 116. 9 Ji%H, YOY+11. 6%.

B AREERMEERESR, AEHERFERERA: HElAAFHE
1E 5-20 JI A& B e e AR . Hid ok PLUS. 28 L DM-i FIVAERS H 44
B IA 4.3 JifR, #3906 DM-i HASE N 4. 2 Ji%l, 28 PLUS F1JC PLUS
SO H B 3.3 JIERAN 3. 2 Jikl. X SR AERLE [ PE S B A R SR
i 7o MR I 2 B AN A w55 A A S I 5, 9 H £y Lb TP e e
FZEAE 5 31 20 J3 oA BUS & G ELIE 25% A 4 . BEERA B K, #m
FIRTE, AP A EAA Ak . AN, AF Q4 B kAT — AR5
P, WIHET e 3.0 FEFTIEM AT WS 06GT; #EEHRANH A
A pro DM-1. #EWH 05 DM-1 F1Z& PLUS DM—i &%, FEVRZEHM 440 hnhg
LR P SIS =R, AT AE H R EE B4k a0 &,
B H B EA RN 50 JTH, R RIMEEAEIAFE] 420 154, [H
Eb 1A S IE 40%.

B EFITED: AT A F 2024/2025/2026 4R 4 A 392/486/567
{256, YOY 435 9+30. 6%/+23. 8%/+16. 7%; EPS 4354 13.5/16.7/19.5

G, HET A BN SR 2024/2025/2026 4E P/E 4394 22.7/18.3/15. 7
{2, HBEXERE P/E 433 19/15. 4/13. 2 4%, FW “SEiE”

Buy ¥

{@};/Jf.’m’ {l:/f.:.(h"f maw o
g1 - &F#F - LB



(“( Company Update

China Research Dept.

CAPITAL
FEEHIE12 A31H 2022 2023 2024E 2025E 2026E
4liF](Net profit) RMBH /37T 16622 30041 39244 48569 56688
[7]) Bt 1 Yk % 445 .86% 80.72% 30.63% 23.76% 16.72%
BB A (EPS) RMBJT 5.710 10.319 13.480 16.684 19.473
[) Bt 38 i, % 445 .86% 80.72% 30.63% 23.76% 16.72%
AT B Z (P/E) X 53.54 29.62 22.68 18.32 15.70
Hi T #% (P/E) X 44 .95 24 .87 19.04 15.38 13.18
B F1(DPS) RMB7T 1.14 3.10 3.87 4.64 5.34
BEZE (Yield) % 0.37% 1.01% 1.27% 1.52% 1.75%
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5% /3 3%k (Strong Buy) BAE LRk = 35%
L3t (Buy) 15p<<¥E:{E _E k2% A)<35%
X [a)#/E (Trading Buy) SH<IETE_FiBk 2 (7] <15%
Tk EEATH 44 TR EE
F3L (Neutral) TR AN AT 3
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=Wibin 2022 2023 2024E 2025E 2026E
ERIZLON 424061 602315 748500 885492 1021207
ZE A 351816 480558 591524 697998 804741
B BLE K B 7267 10350 13174 15053 17361
R H 15061 25211 33683 38062 43912
EH A 10007 13462 18713 20366 23488
W% %% -1618 -1475 0 -1771 -2042
ZEE AR -1386 -2188 -3000 -3000 -3000
Bt =792 1635 2400 2400 2400
BRI 21542 38103 50352 62498 72812
ERIZLON 527 711 1000 700 700
El A 989 1546 1500 1500 1500
L A 21080 37269 49852 61698 72012
B3 3367 5925 8973 11106 12962
U e 1091 1303 1635 2024 2362
A& FREA B BT A & R 16622 30041 39244 48569 56638
M BB AGE

At 2022 2023 2024E 2025E 2026E
s 51471 109094 206305 344391 518627
PR R 38828 61866 80426 96511 110988
1t 79107 87677 105212 120994 139143
WANE= G 240804 302121 362546 435055 500313
KBB4 15485 17647 18530 19456 20429
[ A 131880 230904 277085 318647 366444
AR THE 44622 34726 39935 43929 48322
TIE B 23223 37236 48407 62929 81808
HrE R 493861 679548 774718 879551 999199
B AT 333345 453667 521717 599974 689970
KAt 39126 75419 90503 104078 119690
Uik rigegns 372471 529086 612219 704052 809660
e 10361 11652 12584 13591 14678
AR i A i E 121390 150462 162499 175499 189539
BTN R A L i 493861 679548 774718 879551 999199
W= &HIERER

EVAb 2021 2022 2023E 2024E 2025E
g B P AL B A I 1 A 140838 169725 220643 264771 304487
B TE BN A B IR R A -120596 -125664 -138230 -145142 -152399
B TG B P A I A R R A -19489 12817 15381 18457 22148
P& RN &SNP g 1363 57329 97793 138086 174236
15 B & AR R 51182 108512 206305 344391 518627
1% T B & IR 49820 51182 108512 206305 344391
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lﬁtﬁﬁ%mﬁﬁﬁﬁ(éﬁ)ﬁﬂﬁ\ﬁéﬁg. BMILH(FR)FRATNRANOBIERS (TR FRAVRENRARS AR AATF MR LARETEEHIEIRHK
ENRliR & Z & BABHABTUEEATRE. HBEHFEFHERLTAGFAMAERHREZHNTE, BLREZHZFRBIEIFIT. #REFEBHERLIT.F
MR E AR R B EEARIE, IRFIEEETBARIE, TEFSHEREZARUERETEEGEARERIXS. BRIEFEBFTRLE, RENMATRE
BCEA BRI TR B AR S AT E ASRBL AR & AN IAREFELETTH. BREFEBDFRAIIREETNL —NEERERFTIERATS N ERLHER
EEBRZEMRERETRE. LARENFZIAVNZATRSHASERFTENBANEE. BREHEBFTRAVRAEM—NEEIHARIBRARS WIS
BEAFRZIE@FERAR IS, REIA, BHIEHFEERHNUMHRENBRZIESE. BRIEFEB)FRATRASADVRAREATTRUE O, IRMBAZ
FOZRUMRENERZIL@. LHHRE FRAFEREREETARZZUREAMRRE ZIES.
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