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Buy Xt

Q3 ¥F YOY+15%, 754 TiHA

R R
m AFENESE: AR 2024 4F Q1-Q3 SZILE K 3189. 7 427G, YOY+9. 6%, 7514

BE$H] 317. 01278, YOY+14. 4%, F0EJE A BEFFIE 303. 8 1275, YOY+13. 2%,
AFNLGHFE T Hrh Q3 ESHUE L 1017. 0 1278, YOY+8. 1%, %15
VB A 108.9 4275, YOY+14. 9%, 03k f5 A B Al 102.0 1276,
YOY+11. 0%,

REBERBIEK, NSRAVESBHERE: PVEKE, Anil =
RS S BREIR A TR . BRe @ BRHE . ML AL E 3k 730 5k
BUE U 2154 254, 224, 208 147G, YOY 430 5l+10% +19%. +6% —9%. %4
REZ AR N B A D 32 K e, A S B 2K FE AN BOR I, I A1 S
SRR, B RRUR A T B BBl L B R 4 R G A, L
AN 5552 3 Tl A b A% 58 R 4k 829 55

WLEEEF TR, UERARTERE: AF Q3 BFEELEEENEF
EERRE 1.1 ANE 2 R 26, 4%, AT A EZZ EM B 2 5 S A RN
SMALLEAR ST Q3 WA AN 14. 4%, FIHTRE L4 MET A,
FEREHHE AR T 0.3 AN H 48 s KA 5 150 55 2 2 T FF 2
ANEGr R, A TR A A B, [RILE N 0. 8 NE 4 A

BRI SR BRI R4, HFHES) K i LR BURKG B 15
HRFOP K, ARPGRSEZ R, AN B i M,
IbAh, 2024 03 THERC I RIGE @ BN, B D& AR ERT . JATHIHA F
2024-2026%F 143 43 51 °4390. 64276+ 440. 54470 491. 147G, YOY43 51
+15. 8%, +12. 8% +11.5%, EPS4r%IMN5.67C. 6.37C. 7.076, AMP/E4y
SI913X. 11X, 10X, HEEZ» 412X, 11X, 9X, H iAo, IRE R
flA%LA b, ZEFE < B

RERT: RFECRBCRA LU AR % ks TEREE)

FEHILE12 A3 H 2022 2023 2024F 2025F 2026F
4if] (Net profit) RMB B /i7G 29554 33720 39055 44047 49105
[] Lt 389 % 3.43 14.10 15.82 12.78 11.48
B A (EPS) RMB 7T 4.34 4.93 5.60 6.32 7.04
[ Lb 184 % 4.08 13.59 13.59 12.78 11.48
AT B (P/E) X 16.50 14.52 12.79 11.34 10.17
H BT % (P/E) 11.85 10.51 9.43
J&F] (DPS) RMB JG 2.50 3.00 3.36 3.79 4.22
JEEZE (Yield) % 3.49 4.19 4.69 5.29 5.90
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%4133 (Strong Buy) WAE BT E > 35%

SEHE (Buy) 15% < V& 1E Lk 2% A <35%

X A4 (Trading Buy) 5% <VB{E LIk (R <15%
ToVE R AR T 45 T #% BE VP4

HOL (Neutral) TR J I 1 Ak T 2 8
AR
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M—: AHMmER
H it 2022 2023 2024F 2025F 2026F
Bl 345709 373710 404856 442578 481450
G A 260539 273481 295391 322764 351159
BB K B 1566 1817 2024 2213 2407
HH 7R 28716 34881 36842 39832 42849
R 11583 13477 13765 14605 15406
I 5% 2 -3387 -3262 -3644 -3983 -4333
TP JRAB AR K 0 0 0
FF U 208 464 800 1000 1100
B A 34763 40317 45893 51771 57729
EN AN 395 453 300 300 300
Bl A7 H 203 494 200 200 200
)3 A0 34956 40277 45993 51871 57829
B 5146 6532 6899 7781 8674
DFUR AR P AR 257 25 39 44 49
VA8 T BEA w1 RE 29554 33720 39055 44047 49105

M AHEE AR
H it 2022 2023 2024F 2025F 2026F
i 55270 81674 96375 110831 127456
Y R 28238 32885 37817 43490 50014

1% 46045 47339 44972 37777 27577

i A a1l 261099 281321 309453 355871 427045
KA A 5189 4976 5971 7166 8599
li] 58 %5 = 26083 30938 34032 39137 46964
R TR 3844 4681 5617 6741 8089
BN E = A1 161456 204717 235425 273093 319519
idad=Sas 422555 486038 544878 628964 746564
mah i a Tt 206342 251246 301495 397973 573081
e sl At 64290 60493 62913 62913 60396
R 270631 311739 364407 460886 633477
DR AR 8989 11421 11661 11906 12156
& RS A 142935 162879 168810 156173 100931
fufst B A A E 422555 486038 544878 628964 746564

W=: &HIEREX

H G 2022 2023 2024F 2025F 2026F

R B AR B A I A 34658 57903 62488 70475 78569

FEHIE B P A B G 1 -13510 -31220 -17400 -19400 -22400

B RIES E BLE T2 15 -10855 -17910 -20096 -26499 -27907

T4 B B4 S v 8 A 10582 8755 24992 24576 28262
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ARG BRI (FRFIRA TSRS, HEIER(EE)TRAT NBRAN BRSNS (FE)FRATRENBERS AR ANMAZFATR. oS REHRESRR
ENRIR G 2 AR R AR 9 A MEAEATRIE . BB UESH (B A AR MG UG S ARG 2 BB TEE, (EURE 2 BRSSO S it BraiEss (B FRA A,
X it 2 e R SEREAR AT RIE, SRR HAEMBIARIE, TR E 2 Baite R e S TMER NS . HHIEREBFRAR, ERFARAR
FBCE A T SVAE R T ORI A 1R 55 B 68 P SRR DL A 41 25 2 BERL R SRR RT3 BESSESF (B ) T IR A A R A — M EFRARKEE R A3 A
W& FRBZEMRRAEMIVE. BHRENEZERMBNTRSRSEEFEMBENNEE. BB EETRAFARKEMZ M EFRARREE ARSI
B ENRRZIE @FELRILY, BN, HHRBHERHMEARENRRZIES . HEIERER)FTRAFAEIRSARAEEBEEARATRUEL O, BAM

AZFOLLEHREABRZIE @ HAHRE ARAEEERREE AL IR EATRREZIES .
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