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2024 FEBRFIEK, BFENIFHERE: 2024 FRILIUWEIR 257.3
{278, YOY 24 22, 4%; SETAF5E 33. 2 {Z7T, YOY #E4 498. 1%, EPS2. 77
TC. HH, BAFEHFNF)NIEU 68. 2 27T, YOV 4 14. 9%, L3R
FFE 9.5 27T, YOY 34K 406. 3%, AS)WEFFETER, 2024 F£/A TR
RIS = SN REWLL, SmERFINEEMNFA. £A CIS
PRI . HEN/AE 2024 AR FEEFRR EFRERA 7.7 MES S
F29.4%, D WEkRE: BEBRERSFBATR 2024 F£EUT 192 127, YOV
4 24%, HAFEA] CIS Ug AN 98 {278, YOY 18K 26%, ZEA CIS Y 59
{Z7T, YOY $84 30%, fifs5 BRf@RARIIMER 10.3 /27T, YOV R
18%, HEHMRARTTRILINE 14. 2 27T, YOV #BK 23%,

BTN : 450 BT A R FI TN, Tt/ 5] 2025-27 F4FE D 512 43. 4
255 55.7T4Z5TH1 66. 3 25T, YOY #84 31%. 84 28%F1 19%, X5 EPS
4381 3.57 7T, 4.59 JTHI 5.46 T, IR YET 25-27 4F PE (H{ES B4 35
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2023 2024F 2025F 2026F 2027F

FEHIL 128318
#hiF (Net profit) RMBBEATT 556 3323 4344 5574 6631
[E L 3R % -43.88 498.11 30.72 28.31 18.97
FEES (EPS) RMB 7T 0.46 2.73 3.57 4.59 5.46
B LE R % -43.88 498.11 30.72 28.31 18.97
& (P/E) X 271.73 45.43 34.75 27.09 22.77
B&F (DPS) RMB 7T 0.07 0.22 0.30 0.45 0.60
BEE (Yield) % 0.06 0.18 0.24 0.36 0.48
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58115 # (Strong Buy) VI ERZEE = 35%
Hi#E (Buy) 15%<VE1F _FiR2E[E1<35%

& [E1#E (Trading Buy)
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BATT 2023 2024F 2025F 2026F 2027F
BN 21021 25731 31271 40411 49424
KERA 16446 18154 21589 27956 34340
B FiE RN 33 40 37 48 59
THE % H 467 557 640 868 1061
BB H 623 748 810 881 1077
W& %A 457 -13 63 211 258
RERERK -1432 -1432 -180 -250 -350
b gAY G 73 182 1 1 1
B A5 667 3271 4765 6131 7306
ERE/NON 26 13 65 65 65
B 2 5 5 5 5
F5E AR 691 3278 4825 6191 7366
FriS®t 148 -6 482 619 737
DR RIRE -12 -39 ) -2 )
B TRASIFREEZSFE 556 3323 4344 5574 6631

M= EHASREE

BAT 2023 2024F 2025F 2026F 2027F
BmEs 9086 10185 11357 11719 13054
R WHRER 4031 3964 4955 5698 5983
FH 6322 6956 7721 8416 9005
RINE=EIT 20264 21804 23549 25903 29012
KERREAU R 518 464 464 464 464
EER~ 2586 3126 3282 3446 3618
HEIR 904 534 587 558 446
ERMA=EIT 17479 17160 20249 22477 23376
#ERat 37743 38965 43798 48380 52388
M RRETT 9069 7595 7728 6362 3345
ERARETT 7180 7167 7525 7901 8296
R alt 16248 14762 15253 14264 11642
DR 44 1 -1 -3 -5
BENE ST 21451 24201 28545 34119 40750
AREBEAENE ST 37743 38965 43798 48380 52388

M= SHIUESRERX

BAT 2023 2024F 2025F 2026F 2027F
REFRNTENAESRE S -457 2899 3113 3527 4090
BER AN LN S RE ST 2665 -2755 -3285 -3815 -3345
ERFNTENUESRE S 1843 1000 1344 650 590
NE& R EENY LI -1279 1144 1172 362 1335

BHRERBERIES(EB)EFRATRE, HREHEBFRAINRFANHFIELS(ESR)FRATREORARS FRAATAMR. LHRETRREHIFIRR
EDRliR & Z & BABHABTUEEATAE. HBEFEFHERLTAGFAMAERHHREZHNTE, ELREZHRZFHRRIEIFIT. #REFEBHERLIT.F
XUk & AR R TR EEARIE, IARJEREARERIE, TEFSHEREZAFHERTEEAEATERAS . HREHEBFTRLF, REASATRE
BREASRTFER TR LARENEARRBLAHRE ZANIAREEELEETH. BREFEBDFRLIIREEFTZ—NEERARFTIEATS X E A LR
EEBBZATRAAETRE. EHREANBZANNBRATRSALERTENBANEE. HRIEFEB)FRAIREETZ—NESHHRRI BRI ILH
BRENBRZILOFRAH LY, REIA, HHFRBHEETHNRHREARRZIES . BREFEB)FRADVREPATREAKEATTRME A, IRMHBAZ
FOXRUEMRENERZIE@. WHHRE FRAEREIERTAZSUREATRRZIES.
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