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ATERSEF RIAL, FXRRLMGERERSH
ZRE5EW:

1025 ERERRFEHITEIL 149 T E, BB 82%, FITEFHEE
BR7E 1450 T A, BB 4 pll. ST AL IRFTWVIELTHEARK S
BREHNXBEN R, THARREBK, FRBERT NALSHSHA
o AEEAFEXBIFRHREHF AW, AABRXRENFHER ERAREF
B B aTHEXREFTRNEK. BRIRS 27 4 PEL6 &, GERZ
W57, BYENEWL.

B AIRFEFER KR : BT Al KRGS INE R~ RERELAHH,
125 £IRFWREMFHTTEL 14975, FILLEK 82%, FITEEMITR
B 1450 A, KB 4 p. BR, T Meta, JNKFELE HEH A
B ZRRAL IR, FAEREERFE. SN BRAEA (A,
Shn) FTTESRERFREME NIE—PHERXTHERRKER. A5
EAERITTUNERS 5, KIEBSFABIENERRALE, §
BERRETHRXREFROEK.

B 1025 BFERRIEK: 1025 RESLHEW 163 27T, EEETE 15. 6%,
SKILEFE 4. 74Z7T, FIELIBIK 23. 5%, NIEFFEFNEA 2.9 25T, Bt
B 6. 1, MEFIERE, 1025 AFEFEK 12. 4%, R EFRHRET 3.2
MEDR, LR 2. IMEDR, R REMEURATEERER
=Tt

B BB BAFTA S 2025-2027 FLIFFE 31. 212,
42.9 {Z5TF149. 6 1Z7T, YoY HEHK 17%, 3T%FIIEH 16%, EPS 34 0.89 FT.
L2350, 14278, XN PE 433017 26 5. 19 570 16 15, {G{ER &R
7, BT “ENT HRARW.

B KSR AR/VR BRMT IS, RUARETH AR 48 X b B T

BUY XA

FEHL 128318 2023 2024 2025F 2026F 2027F
Z5F (Net profit) RMB BATT 1088 2665 3119 4285 4955
YOY #5 -37.80 144.93 17.02 37.40 15.63
FKRES (EPS) RMB 7T 0.31 0.76 0.89 1.23 1.42
YOY R -37.80 144.93 17.02 37.40 15.63
TH & Z(P/E) 75.04 30.64 26.18 19.06 16.48
B&F (DPS) RMB 7T 0.70 0.95 1.20 1.45 1.70
BB (Yield) 2.99 4.06 5.13 6.20 7.27

TR Bl (Expected Return; ER) A/, WEBAZAT:

3® SN Strong Buy (ER = 30%); EA Buy 30% > ER = 10%)
M Neutral (10% > ER > -10%)
FEH Sell (30% <ER = -10%); 581324 Stong Sell (BR = -30%)
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BAT 2023 2024 2025F 2026F 2027F
ERI2ON 98574 100954 103232 113552 123718
KERA 89753 89759 91225 100139 109019
B Fi S RN 244 279 361 346 363
HEHRH 528 620 627 677 739
EIELH 2203 2200 2093 2302 2483
%A 352 71 619 182 74
RERERK 85 85 85
TR 73 109 200 200 150
B A5 909 2847 3385 4605 5340
EREINON 35 34 25 35 35
Bl 153 107 50 50 50
F5E B A 791 2774 3360 4590 5325
FRi5#t 228 188 235 298 362
DRI -69 79 6 7 8
B TRASIFRBEEZSFE 1088 2665 3119 4285 4955
M. ERHREREERO

BAT 2023 2024 2025F 2026F 2027F
EmEs 14737 17466 18122 21592 23093
Y HRER 12425 17881 20206 22833 25801
7% 10795 10479 12575 15090 18107
REANE=EIT 40041 49440 53065 56426 59435
KHARGAUR R 760 734 734 734 734
& A 22305 21803 26164 31397 37676
TEEIRE 2071 1397 978 685 479
ERENE=ETT 33703 33267 44800 62347 89571
R=RBIT 73744 82707 97865 118772 149006
RENAREIT 33442 44957 46456 46843 46062
ERFARAT 8775 3702 18426 20269 60429
MREIT 42217 48659 64881 67111 106491
DR 717 862 868 12148 12156
BRERME AT 30811 33186 32116 31339 30359
AREERNE ST 73744 82707 97865 118772 149006
W=: &HHERER

BAT 2023 2024 2025F 2026F 2027F
ZEENTENNSRE RN 8152 6200 4400 6200 7217
BAREN=ENNERE 2T -7583 -5246 -4660 -4200 -5740
ERENTENNSRE R 1774 -2290 916 1470 24
NE&RMEENYEIE I 2353 -1362 656 3470 1501
1

BHRERBERIES(EB)ERAVRE, HREHEB)FRAINRFANHFIELS(EFR)FRATREORARS FRAATAMR. LHRETEREHIFIRR
EDRliR & Z & BABHABTUEEATAE. HBEHEFHFRLTAFAMAERHREZHNTE, ELREZHZFRBIEIFIT. #REHEEFTRLID.F
XUk & AR R TEEEEARIE, IARJEREARERIE, TEFSHEREZAFHERTESEAEATERAS . HREH(EB)FTRLF, RESATRE
BREASRTFER TR LAREEARRBLAHRE ZANIAREEELEATH. BREHEBFTRAIREEFZ—NEERARFTIEATS X E A LR
EEBBZATRAAETRE. EHREANBZANNBRATRSALERTENBANEE. HRIEFEB)FRLAIREETZ—NESHHRRI BRI ILH
BRENBRZIL@FRAH LY, REIA, HHFRBHEETHNRHREARRZIES . BRIEHEB)FRADVREPATREKEATTRME A, IRMBAZ
FOXRUEMRENERZIE@. WHHRETRAEREIEREAZSUREATRRZIES.
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