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Established in 2010, Good me is China’s largest mid-priced freshly-made tea store brand
and the second largest freshly-made tea store brand across all price ranges, in terms of
both GMV in 2023 and store count as of the end of 2023. In Zhejiang, Fujian and Jiangxi
where it established store networks with a critical mass the earliest, it achieved the
highest market share in terms of GMV in the freshly-made tea store markets across all
price ranges. As of the end of 2024, Good me operated 9,914 stores, with 97% of the
revenue from franchise stores. Among its stores, 80% were located in second-tier cities
and below, and 41% in towns. We like Good me’s product innovation ability, supply chain
efficiency based on the regional densification strategy, attractive shareholder returns,
and strong store opening potential.

Strong R&D capability and fast product updates. Good me’s core philosophy— “One
Cup a Day, Always Enjoy It”—guides its focus on two primary beverage categories: fruit
teas and milk teas. Through its strong R&D and market analysis capabilities, the
company demonstrates impressive product innovation, introducing multiple successful
new items annually. This innovation strategy proves particularly effective, with 2-3 of its
annual top 10 bestsellers consistently being newly launched or recent products and its
quarterly average repurchase rate reaching 53%. In March, the company launched the
fruit and vegetable juice series, with one single product outperforming the best-selling
product of the previous light milk tea series during the new product launch period.
Meanwhile, the company is stepping up investment in coffee products. The performance
of stores with coffee machines has shown solid improvement in sales. We expect the
long-term revenue contribution of coffee products to reach 20%.

The largest cold supply chain in the industry. The company operates the largest
cold-chain storage and logistics infrastructure among fresh tea drink brands. Among the
top 10 freshly-made tea store brands in China by GMV in 2023, Good me is the only
brand capable of frequent deliveries every two days of short-shelf-life fresh fruits and
fresh milk to stores in lower-tier cities. In contrast, competitors typically rely on
third-party logistics with a four-day delivery cycle and limited cold chain support. In
2023, Good me delivered over Rmb4bn worth of raw materials via cold-chain, the
highest in the industry.

Track record of franchisee profitability. In 2023, Good me franchisees’ per-store
operating profit reached Rmb376,000 and franchisees’ per-store operating profit margin
reached 20.2%, versus a low teens in the mid-priced market. As of 9M24, among the
franchisees that had operated Good me stores for over two years, each on average
operated 2.9 stores and 71% operated two or more franchised stores. Among the newly
signed franchisees in February and March 2025, the proportion of existing franchisees
reached 63%.

Earnings forecast. We forecast revenue to increase 17% YoY to Rmb10.3bn in 2025,
mainly driven by new store opening. We expect the company to open a net of 2,000 new
stores, with the total store number increasing by 20% to 11,914. We forecast a flat
same-store sales growth. We expect the adjusted net profit to increase 23% YoY to
Rmb1.9bn in 25E, with an adjusted net margin of 19% (+1ppts YoY).

Initiate with BUY. The stock is trading at 19x 25E P/E, higher than HK-listed catering
stocks such as Yum China (09987:HK - Buy) and Haidilao (06862:HK - Buy) (16-18x), and
lower than the 26x PE ratio of Mixue (02097:HK - Not rated). Considering Good me’s
cold chain supply advantage, store opening potential, and strong shareholder returns,
we believe the company deserves a valuation premium. We apply a 25x 25E PE to derive
a target price of HK$21.2. With 32% upside, we initiate with a BUY rating.

Risks. Risk from the unlocking of restricted shares; management risk of the franchise
model.
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iE. Wb, TR, TR R ORISR,

it 2025 FHIFEFIREFE 2023 F 31%HI7KF, TEHRFNEFEBFSEHHIK
SMRM (RETF 4Q24 #335M 2SR, FERTIEFERINEMALBEEERSE
RISMERIFMEFIERMSHVELE), SO HHEREFRAIMEAAIRME. it 2025
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F, FENAMIFIXGRE BEEITEEEEM—ELL L, X5 51 #F,
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2 XEE 169 15.6% 2 XEE 7801 3.9%
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BRKER: BT, AFEEN, BHAORRHAR

EERRRFE, URRIIAMEIRR, IRINER. S2ENEEEHBATER
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7r. FFRE 40 %, BIRAFHAN—BUTHAFFRILA 73.35%, IPO RIREERFR
12.18%, RTHEFRFERHR 6.73%, EAREFR 2.36%, HttLRIRKRFR 5.38%.
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i REEHIA BIREE (BRR)  GSBRAFLLH
ZRARE (E=®R. Bk, Figd, &EFEFEA—HTHA) 172,826 73.35%
Modern Leaves Limited F=L 93,944 39.87%
Chivalrous Lancers Limited ik 43,000 18.25%
Cousin Tea Limited Brei&id 29,878 12.68%
Spring Equinox Drinks Limited B 6,004 2.55%
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IPO EIIREE 28,696 12.18%
IEREZ W EFERSKEW (BREXK) ezl Siiikes 9,449 4.01%
EREECWEEEASKEW(BERENK) ezl Siiikes 7,942 3.37%
Max Mighty Limited ((I#218%) qi2IEE FEE 8,696 3.69%
Coatue PE Asia 34 LLC Philippe Laffont 2,174 0.92%
New Budding Capital Inc Wang Yimiao 435 0.18%
RTEHETES 15,870 6.73%
Thriving Leafbuds Limited BHENAERFSE 7,323 3.11%
Nascent Sprouts Limited BHEZEEEHIES 7,323 3.11%
Flourishing Leaves Limited PTERSRE, 5= 1,223 0.52%
I, CFO #Higk%
BRITESE 5,564 2.36%
Huang River Investment Limited &R BEH, 1,959 0.83%
GM Charm Yield (BVI) Limited &4 Zhijian Peng 1,176 0.50%
LVC IEO&E Lijun Lin 1,176 0.50%
Duckling Fund, L.P. Eric Li 627 0.27%
Long-Z Fund |, LP ezl Siikes 627 0.27%
Hth X RBZERHR 12,676 5.38%
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YT/ = etk T/ PRI T R LA T RYI IS E LD B 34%/54%/5%/7%, Z3E[EEHE
681 2, Lt 32%.
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% * Engeles -
L2 hNE o S RACKTER

BRED HPPEH AILIEAER Iﬂ?ﬁiﬁﬁ%@%
BEEER: EMEINER, BAORRAR

EEWENBESREN, 2023 F, SENFEHISEWRIA 53%, MHERRIE
FKINEREFFIIRFHET 30%, FERTATEHEENKE, SEREMIREERERE
LUEERERERRVEEER 2R A/ BN VFRTE IRG , LARTE—Ee R LA RIS THEAL,
M—&RUTMHHEREUNKAE, BEREEAELE.

3.2 BT NS B AR R

B NRIRA AR, AREET KO ERBEIIZRIRE, BEFERTEX
KRR IR G AR P HE—REUL RIS M. QAEEPRONCERERFEINE, 7
BEMBEEEEEE SINERZENERERE, SHbENERISH ZIPAEH. £8
—&PRIIEEY 500 REFZEXEE T HEMEINAIEM, FHRRZIXERE,
HE 2017 FRFEIMDAZIRENIE, BZ oM24 1 ESEIXRE] 2117 K, HETF 2019
FHEBZIARIKENE, T 2020 FETAAEIXENE, #8E 2024 FX, 5E2EAETE
J\NEDE T RIS K EEMAEAY IEMLE , 2024 FiX)\NEBETHRIAT GMV Y 83%,
2023 F, HEE/\ M ERRIARMEIZRIXRPEIH GFRET 25%, il @RI
REIXAKEIEJEMBSHNEOURZ=AE0NEMRT, EENEHEIRERIRE
iz, WHRSE—, AEZ=a88 M EnNEI 7Y 25%NENEHTRnE, LUK
BT 45%RIARTIAIDER.

W INE RIS LS AR SR RIARMAE, YDA H IR RE,
MMSTFFERMMBIR @R AT R EEEWER, FIafEin TS XE, 2/
[EREIRE) 25 RIAN, YIRBAHEX K 30%,
S FRINEE N Z ERIS SRR S A 11 H20%, ISR P78
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17: IIESEXE KBRS (R

I 7R, b 5T
= . HIEEALZERN
L ] ®
2017 2019 20120 2024.09.30
[ ] ®
T TP
BRERE: 1B, BAREHAR
18: HERIIERILE
EHZE2018F12A31H HZE2020%F12831H HZE202459H308

<10 10200 200-500 500-1,000 =1,000

BRKR: BIRB, BHARFEHAR

B R SIMESRF FREEMSICIERR. QASRBEMEEA, Fla0 2023 FhY
R 36 NERMLY 85,000 MAYFEFKR, AMERWHT T ARRERINNEED, A
BRRBAAMETHRN, EBIUAERERFHDINSRMBEMNEY, g 2023 FFH
VSN EERAINSRTHINEL 30%, ARERFEFHER, HlI0, 2023 F, HAEEENE
FERIRIWE] 4,000 MEEKITE, HERXWER 89.9%., ANESHNERMVKEGIEXRR,
BT FNREHREASE, RAMERWIMYAIRERR, MM AFHRFRE—E
RAERIFSE,

BENIEH#HOMIRARERIMETEE. 8= 2024 £k, AREEUNMEATR
TRFAMIININTITI . &E oM24, [EHINRFRENRERFL 13%E AEB8BINT
T ., MRBERTHEXK, GREREMMEFPHMESINTIERR, RKHHE~meE+
MEERE, 2H24 QBN TEENT #Ei&, FRAEINL SBoIN T IFEE
BEWRL, FFENFgERBMSEARA., FEREGE E, HEBIMURE, =#HT
HEREEEIKE, DTRAG, BEEF R IRRE, HOEE, BEERAMRAT™
1BIEHE, 2023 &F, NERFERANIFERMINESE 10%, EFATUFYRT 20%, 0N
THAEHAE, ARETUIAEREESERERAHPP)SINGERIIT, BT REFR
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TTEEFEEXR, B ZE 2023 K, EMNIIEFERT PEMHEIR I T NREAIEN HPP
WIBRAE, BE IM24, NERBHEAFEHE—LY Hyperbaric 525i HPP &%, JItER{H
ERERERTIBESH HPP iRE, (A 7 HEEREII TR AU AR,

&7 hEMNBEMNIT

ITIr = fth
EJINII  ZAHHE UM
ST RERT AU
FEMII A i

EENTT EEERT. JMHE B
BRKR: BT, BAREHAR

EARRHECHSEEREMIAE—mBE—E&. 5&T 2013 FHIREERENE,
2017 FHEREEE, #F 2023 F, HEREGTEINHRXGBEFIEEARSHECHE
RApmEhtishe, FREELUMEMISSIRERIANEER. it SHNEXERERH R ZE,
#E 2024 FK, A8EE 22 MEE, HP 2 1M nEEML, HR 20 MNABE=GEE
FRE, SERNETRL 220,000 52K, BIRREFSIEESBERIEIT 60,000 3Z75KAY
BEED. 4 75%0 IEMFIESHE—GE 150 ABTER, t, oEEEREHEE
323 BT, RRmRER N ESETIIEERENEPZEMEE, 2023 F, &
12 GMV IHIYFERI+AIFIFRINE R, 2 EE—ReeB RSk 5 E—H
SMEFELE R R AR RANENAIRN , S3FEET 97%AY1 )RR H —HBehY S S EXR S .
Btz ™, BftRIXEREEBENE—E, KESE=11nMs, BBEETRAISHEA
PETHE, 2023 fF, NEIEM T BNMEBT 40 ZTTHREOSEEGDE, AP EIHISIKE

Tl PR,

19: BEYRIER, FHRETWSCRRE—ER

—d ]
A
¥ |\

BRKR: AREMN, BAERFEMRR

PERHFIRTUEXNEREARR, BEIEENE. AFE 2018 FEARERE
BEABIPA, #ZE 2023 Fik, FEEMARNGEE 320 FTED, RIBOREERS,
RHPEMFIRKTWAMERARIEERAZN. BIEERARBISRREF . Bt
HREES, URBEENER, FIa RS IE. NERNEEETRE.
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3.3 FHARMBRAXER

MErRFIEE, MBSEE. 2023 £, HERINBENBEZEFEL 37.6 BT,
BEZEFERSIX 20.2%, EESTEHEARMERINEHZHNRELSEFEER (BF
XF 15%) , FRIRENLRLATST, MNEBNEREEEFIESEIL 38.6 Ait. RIER
EfiEetaT: —HHE, mRESARE, BRToERMANEES, BERIHEN]
[EEEERSYBEMBERIRERA TESHER, B—HH, HTFAREZERIATRTRY
MmN SEESHARRE. BE oM24, ARG E IEEIRENNER+, FioE
MNEBEE 29 KIE, 71%HNNEREERZRELALMNERE. 2025 F 2 B3 B#f&
ARINNERRH, EINEER SLLIXR 63% LA,

MIMBEMNEESE. FMRSREXRWIE, MRIIERER—HE, HEE
KRINEREERWAENRRERE. SFRMHREKIRE, EEMRNIARDEARIER
REHIFRIRIEmAE, EEESE, EI SR, SEEFERMBELMEE, LA
RIEERERIIEEE, RAMNUSHFAE, GEFEASD CHERIRER, H—LFE
IERRRRA, EEFIBES.

MBEEXRER. SEFY T "HAE—X. BREER. KFFE—" MERIE
NN, LUHZEYIMEARMRRXR. (FATESE—HKBIIIEREER SR
FHRRQE, HEBEZZERZWENBRSEEEABLRRIEN. B, —F—F
NEEEENEFASCESED 11 F, (B 7 EPIEETR.

4. BRIFNFIEE
4.1 EBFIFE

EERIET SRREELL "HhisinE" Al AITIRE NN E B R XE,
FRSBATHIZER, #Z 2024 FRVEEETE 17 1afn, 58 4 M a/EiaXK/ERED
(FERETFERRE) &T=ERE, EBEPEILSRFAELRE, SFit=. g, X
FEHEMMRL=E. WA, HiRE, EAELEaEERARNZESE.

BATFOT AT 2025 FERIMANFIELIEE 17%ZE 103 27T, FTEZHHFFINE| ISR,
FUTAE] 2025 FFFFE 2500 3K, XKJ& 500 2R, [ JEREELIE 20%ZE 11914 K, &
BEoAkREnaIENE. #dt. IR, . 2. FEERAREEEE,

FEFZERAME, 2024 FRPEFZERLL TG 0.7 PESEZE 30.6%, FTERTF 2024 F 3
B EESHENINERE —ELLA, LUK 4024 (HERZRIEFFBIRAIMHEN., 7Tt 2025
FREFZFREHZE 2023 F 31%HKE, TEHTFNEFEBSHMIRSTIRN, TR
HEERZAIMENAIRE, ABF 4Q24 FHIFMEWVSIRN, EERTFEEFEHNNE
A BEERSH TINEEIFNERERMSAIERE, MNEERTKERE, =BNSE T INER
HEFEES.
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AT 2025 FHLEESEFEREGIEK 23%E 19 {275, 2R SFEERRE R
1 PMEDRE 19%, FiERKEIIEAZEEER B T IESN RS ETAETT.

4.2 (&8

RIES/IE— SRR, SEHRIRRRMNIIRL 2025 &F PE f&{E 19 &, ST BRERERG
SRR EMERES 16-18 (FAUGE, RTBRFRIRLNTEZ I 26 FHGE. FEEIS
EEIMERIRITIWATLHERNEND, P ERE 14 MEOHRNENTIHERAEERES
8, URRERER (BMFEESLIMETIESFEN 50%, 2R 4 B 8 AAENITE
RIRRE T 3%, LUK 2025 FF4FRI5341 2012, %R 4 B 8 BRI ENITERREZEN 6%),
HAPAAREHEB—EMEERN. BAETFLE) 2025 F PE fi{E 25 &, HEEHNE
W79 21.2 B, IR 32%M_Eik=SE), BIRERS FINTR,

& 8: AILLAREE

AR ASEmR FF(E_((Z P/E (X) A (127T) FFIE ({Z77)
#7T) 25E 26E 27E 24A 25E 26E 27E 24A 25E 26E 27E
FERRARIRAR
02097.HK EEEHR 1440 26 22 19 248 295 343 398 45 52 61 72
01364.HK mE 375 19 16 14 88 105 122 152 15 19 22 26
02555.HK wEE 120 16 14 12 49 52 57 61 5 7 8 9
02150.HK =F 16 - - - 49 51 55 53 9) (2) (1) (0)
FBRREIRINMERR
09987.HK BiHE 1344 18 16 15 814 870 929 993 66 70 77 84
06862.HK EsiE2 905 16 15 14 428 462 493 519 47 52 57 62
TERRERIRAIRAR
01405.HK IR 124 69 43 30 43 54 69 83 1 2 3 4
09658.HK 45 8ER 99 23 19 16 56 66 75 83 2 4 5
EREIRAT
SBUX 285 909 27 22 20 362 374 400 432 38 34 41 46

BRER: 28, BORENR
i TIREIENEE 4 B 8 HRVEEE, EERAIHEMFIERBNZET, Eth A ARRHENAIERBRMS BI/82EHIHZARD

& 9: BirhitEgE

BfritE

2025E PEfi{E (f540) 25
2025E #FiE (127T) 19
BhmARMICE 0.94
A& (128%) 23.78
Bixfhr (M) 21.2
= (4 B 8H) 16.06
Eik=sE] 32%

BEER: N8V, HARFEHAR

B UMFRPEIE 2 RS EERESERA 150 #£200T ISR P78
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5. EGTHIFIRS RS
5.1 fEtHl

IRRERNBARE. MNBREGETRERERNM, K3IESHKERE.
RRERMETTH. FrampisE T RFEEGNERE, HMHEIRAER.

FIRE e, HENMREE=AHZEINEhmE—SRATIEEE, BHal
NinmtEFHARE K.

FIRRRAHEIRE. RN EEHNEBSH—SIRENE, BIERETE

5.2 MPEHET

PREEEZMFSNPE, 8 A 12 AL 22.3 (2R, HBIRANL 94%, FEHASRIARINIE
BRIEH.

INBRAEERE. [VERET KIS REIEMEEIEN, AR RS
B, MNBBEERETREX MBS SIS R ENE,

HEES

Hi%: FERSEER

R mE &h
sn e TOHET 010EFNTE R [EE] 15, WEHSERERENE (2] RIS, 2R
Frz 38% TR SR B, B 2021 8 BREEAESE, LS 2018 FEERRN RSN EEERENTS.

£, PTES e - . . s
FESET 2010 5 6 BEREINTET AFRIN S EAZ MRS TRRE 20

B 2022 & 5 BB ENTESRSMKR, BE 2018 F 6 AR AMERIIAKREAZ —, HEDSREE
AR 38% PUTESE RES, EREANSARERNEREE. BOtET 2011 5 11 B 2013 & 12 BIERTZEZETHM
SRR, BSTET 2010 £ 6 ARG IR T AFRIR S ZAFREFEER ZERAFTFAL.
B 2023 & 12 BiEERAEERMR, FUTEREERMIIIRKRET—, B 2020554
fufgd  38% HITES B—EIMIHEE, EFTERANTRMA. B 2009 59 BZE 2010 £ 2 BEAMNEFNERERAT
BEHERE. BrotET 2009 F 6 BEl FHUNERIAARF R RIR T R EEEL,
B 2023 & 12 BiiEEARESSKAR, B 2016 Fif [hE | mERSESHREFRSEREH
B, SUIBEEFASNER MR, TEREEFNBMIIER. SFRMHREMNTERRNRRS
eME 35%5 HUTES BER. B 2013 5 6 BE 2016 & 7 BERTINIFAERIEERATERMDEL, EEADBRER.
B 2012 £ 3 BE 2013 £ 5 B, {ERTHUNTHIRIIE I ERERAT), £(F EMBA FEHH. €
LT 2011 5 6 BTN TIRAERISARZ R DR = TR,
B 2023 & 12 BiBERAEERKR, B 2015 FRISEREGIEFR [HE] @, 820135
10 BZE 2015 F 1 BEEFEIRRUIEEFEERATNEISEE, B 2018 5§ 6 BREEFEEERHR
SREEE, TITERAVSRKERINBEERE, SENEERE. [VEMRMEEHT., TEET
2009 5 7 Rl T iERm e F s Tk,

Bl 40%  HITER
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&k 4% BEUSE

EF 3% BEERAE

AT

H 2020 £ 8 BiiRIaAEEE, H20225F3 5, FH4E—HBTEFEEEE, FT 2020588
F 2022 F 3 BiEFERERAE. B 2020 5 1 BZ 8 Big{HREANERAT, B 2017 F4 8
% 2020 5 1 BIMHERIERERERATTREISE, 8201253 BE 2017 4 AERTitmEz
RERITEIRAT, HRERSAAFEBUAERNITE. /4T 2003 5 8 BiEFERERIT
ER AR ENRE SIS, FTF 2000 4 7 BIREBEAF T ENRS S TR RE
BERXFETE,

B 2020 £ 6 BEiRIRKAEIER, B 2016 5 6 BZE 2020 & 6 B7E Zebra Global Capital 8{F5T
FE. H20155F7BZE 2016 F 6 BEma (IM) BIRFEATHEEHITES, B20145F68 &
2015 & 7 BEERTAFIEMNEIRATHEERIZE, B 201257 BZE 2014 F 6 BEEISEEAIES
RNERATIHMESREE, 8201148 BE 2012 4 7 BEES SIS AIERIRAE X REHE,
B 2007 & 9 BEEEN I RIGIRSS S0 HEEMIAFHFF AR, FTET 2007 F 11 BIRES
BRHITAZF BN R B F IR, FHTF 2005 & 6 BiREREAFEE TS TSI,

B 2023 £ 5 BisiBEaREEE, B 2020 £ 12 A% 2023 £ 5 BiEFREETRRNEISEE, &
2R, SRSCERERENNE (bR) BIRATERRAE, F 2017 F£10 BE RIMAZAT., fFit
ZHI, B THEENSEREERAT LEE+F, EREIRSAERERAE. BiET 2003
F 7 BREIR T RZER B EFEFAL,

BRER: BIRPB, HAREMAR
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NERE
BfRmR
BAT 2023 2024 2025E 2026E 2027E
BN 7,676 8,791 10,259 12,139 14,019
HEMA (5,272) (6,104) -7047 -8338 -9630
EF 2,403 2,687 3212 3801 4390
HA N\ Wz 169 187 218 258 298
HERDHEX (337) (479) -583 -690 796
1T (283) (311) -256 -303 -350
AT (199) (233) 271 -321 371
HithF < 9) (18) -20 -24 -28
ZErE 1,745 1,833 2,322 2,748 3,174
15522 (5) (3) -3 -3 -3
UARMETEBETEHITA
LEIRRNERARNARM
(=R (294) (26) = - -
FRFBIFE 1,445 1,804 2,296 2,717 3,138
FrfStizeA (349) (312) (396) (468) (541)
FHANFE 1,096 1,493 1,900 2,249 2,597
ZiFESRE 1,459 1,542 1,900 2,249 2,597
BRERER: NEWR, BARERHR
ABHEERAGER
EVakin 2023 2024 2025E 2026E 2027E
b, T ERIEE 590 954 1,211 1,529 1,913
SEFRRUEF 178 161 161 161 161
Hftb TR A= 0 1 1 1 1
SEIFHIIRRREE A 257 258 258 258 258
HetbERanET~ 37 5 5 5 5
BRI 40 25 25 25 25
KHAER BRI - 105 105 105 105
BYEFE - 5 5 5 5
KERRITIEK 41 502 502 502 502
E| 357300 il ST = 1,144 2,015 2,272 2,590 2,974
== 881 984 762 896 1,046
BR 3 RLIKERIT 70 291 337 396 462
BUR= 9 35 35 35 35
FRTFRIA.  EBRIKGRITR - - - - -
Hifthr= 299 328 328 328 328
LaninEir BERZETA 1,245 1,245 1,245
L RERRI S RE 197 1,245
SIRFIIE 124 42 42 42 42
MERIRITER 2,428 1,935 2,975 3,802 4,747
maEEME 4,009 4,860 5,723 6,743 7,905
S VANEND 601 698 807 944 1,102
=1 (VAN EN TSR o= 322 391 453 529 618
RE{FFRIR 39 65 65 65 65
BHRk 76 79 79 79 79
TTEEMERK 124 - - , -
e ET RERIHTA 3,182 3,182 3,182
LR SRR 3,156 3,182
&R 44 37 37 37 37
AR 4,362 4,452 4,622 4,836 5,084
BRIERIR AL 112 136 136 136 136
BHRk 27 25 25 25 25
TTERITE - 121 121 121 121
SEEETE AN 10 11 11 11 11
SRR 27 17 17 17 17
ERMAREER 175 310 310 310 310
[ Z 0 0 0 0 0
BEWFRRIEE 2 eSS EEIRESHRA 218 $£20m SR RAEE
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BRKR: AEUR, BAREHAR

SHRERER
Lz

s

P $FFIERE R
M55%m
IFEERE
EERAL
HE
ZEFIIST
BT
HERAMESH
REENIET
TR A
RIS
SRR, RIS
HEBRNST
BREIE R
SIS

583
33
616

2022
650
119

-11
202
57
1,011
-199
142
-57
716

-710

959

2,066
46
2,112

2023
1,445
135

-2

1,573
-399

-471
310
123

-291
140
1,242

3,016
46
3,062

2025E
1,804
50

-184
-369
1,298
-248
-535
-783

-3
-3,001
-3,007
-2,493

4,141
46
4,186

2026E
2,296
50

346
-454
2,235
-307
-535
-842

-3
1,653
1,647
3,039

AT

5,439
46
5,485

2027E
2,717
50

21
-527
2,258
-368
-535
-903

-3
-521
-528

827

BREKR: AEVR, BAREHAR
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IES St ImERE

AREBZ D FTITEEFEIES ISR F IR S S BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNESR, Wi, SMMEHERNRS FNAREHABTIIMRRE. AAREE, FH, BEASERREFH
BiEEFERE N mmE EE aEIE R e ME,

52 808XERHE

ANTDRETELARRIESERAT, AN TRTEIESNESEEZERSRE, BUBIESRE SIS, AATRETMEE
FEFTER TSR B AR HIREAE RN, 1IRA] fE e R EUXEARIMR ISR IRITIRS . AN BEABSERRKES
HEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SERE
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR

LUREHER 6 MAR, IEBSENTHiZEEEHRTKEIE IiRE, EXNT:

SIA (Buy) : EXEF AR 20%LAE;

1% (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AERITHIBERIE - 5% ~ + 5% Z BN,

HEF (Underperform) @ #EXIS5F AR 5% LA,

T A BT -

LURERE 6 MAR, T T HinE iSRRIk IinE, EXNT:

&fr (Overweight) s AT BB R TIA RN

Tt (Neutral) AT SRR TIRIE RS,

& (Underweight) s TS T RATIARIL.

HAVELURERS, ARNESHRNIRARRITFRAERITRITE. BAIRBOSMNATRGER, RMIBAEIERY,
REREINGE ZHIEFRERNR T NARSIRER, SRR OEEUREMBEEEBNRER. REENEERR
&5, BRI BRMRSER, TRKSEREITRRETEE. BRIROEERB TSR, MREIFHAIN
TS EREME, ATLIARIIAHEERTRE.
FRERBAIEIEEE : PR 300 3888

=g

AREH BRRAEIESHRIMBIRAE (RBETRAARRESEIRAT, LUTER "A28") EhEARENERM (T8,
). BBk R, (MEAAENER (BESEINRIMIEREESSZENNER) £/H. AARRKERKRAKEIAER
EMAEAZEF, ERPFRHSNRIEXARENEGCERT. BEREFSRAERRVUANEELIE, FUEAAE
http://www.swsresearch.com WubFIEHTERENE, AAEHEZEZFRIEEEEHA,

FMRERETEATHERES, EAXANEMREZHEEESTM. e, MREMENER. TR, EUMENRRE
HEEFIESEZ A, FAHMEASHI A HESRMESTIES S MR RIRAIA0EIE. AREMERIER. BUREMN AN T
ROARESZBRHET, ARESERIESSERERRINNIE. MERIRRKRAT SR, EAERE, ANaTRHERRE
FraErt, BUAMENA—HRIRE.

BEFNSEEEI AN T FET eI AR SRR, FRRARE N FHIRERRIE—FER. ERFNEEFHIR
RREHEITHERENG., ANTRBIRR, AREFARSEAEFLUHIFER S FIESREBER S ISR RIRE, T
R DFUESR RGN E SIS RN BEE O LREII AT, AREFIIEIIRERIRSITREANEE N IR, 9
REFIANGIEN, AABRBRIRERDE RN BIEFRFHRIIRE BT, USKRHEE, AATREZIENEFNERA
RENEHIENREVEEHEEEERNR, UK (FA0E) SRHREmE, AEHTERT, MREPIEEHRANE
NHIRSHER AR, EEHIER T, AREIHEHTARERARNREPRIEETNSHS IBEVHEREREESRE, ™
HER, REFEE, EARSBEEAFALTNER, NEETARSEHHTR B RAENH AR EER ARSI
v IR

ARERNRARLTE, BFIEATFER,. ARENARERE—INF, BRIEBEPAERR, BUARSTIFAEIRANR
PEIBANE. REARBDELBEEN, MRENHITRLIIAELUEHAS TN EE IR AE R, SHHsEHR, SBERs
REGHATEMA, SEMERIRIEAATNRNIE SRR, FrEAREPERNER. RSRCRINCHEARLTNER. RS
WRCRIRE, FRARTRR, FHIASTIEEEER FERtEII,

S FRINEE N Z ERIS SRR S A £820m H20% ISR P78




