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ZRE5EW:

HRER R R HEZTR, FHHRN R ME LM ATILPE AL &
KRR IOEE, BEERNTOT 2H25 711G, PEBRSEESRE. BK
@ BIELZIAL. EDA TRARNEHTIRMF, hEFSE~VHEDRKEH
TZH KGR MR,

AEMENERESELIRRZFIEMN R, BAZ IR ET &R AE
AR RIAE SR, ShESEEETENESAH—DSR;. BF
AT RANITR 2025-27 £ PE 35124 50 5. 41 350 33 15, EERE P EREY
FIE, AIVHEBFRAZTE, G5 THNTER.

B 2H25 AHHIERESVES: EERSKETEYSE~ LY, Z2RNTF
FESRBIE. BITRBEE R TRERMENER. BAit, FEES
B GPU 7= S8, R~ @ E KRB O AT BAEFEREN. T UFHIMA
2H25 FFiR, FEBFASBESES. BURRSFELLL. DA TEAER
HIE B HIRRMS, FEESESVABIMRFT—RERTZ 8T K,
ANEEABRRZOFESEE S, E2M. BEREEEYNEARE
%, BEATFEAREAVEMNIERZS.

B 1025 Bk EEIEK, EFITREE: 1025 AFSLWEUW 21.71Z
5T, YOY 884 35. 4%; SSPLEF5E 3. 1 {25, YOY 844K 25. 7%, EPS0. 5 75,1Q25
NTVEGREEFE 41 5% B EFEEATHE 3. 4 MES R BE 1025, AF)
AR 30. 7127, B EEREM 19%, B7x 1025 AS)ITHRB KR,
FNEFITEERE. A5 1025 HEABAL 6.9{27T, YOV K 91%, #f
BRI EFEINE,

B EBFBOW: FKAT2 SR E) 2025-27 FLIEHFE 22 27T, 26. 8
1Z75#0 33. 825, YOY 4 RIHEK 36%. 21%F0 19%, EPS 434 3.55 5T
4.32 5TH 5. 44 55, BEIBEM IR 2025-27 £ PE 351k 50 45, 41 £ZH0

(Buy) it

33 1%, ZIRETEMFRAI, FSEREALATREY, KTX
HRITFE .

B KRR FSEREBRTE.
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EEFHIE12H3H 2023 2024 2025F 2026F 2027F
afiF] (Net profit) RMB & /7t 1786 1616 2197 2683 3383
EEE 52.7 9.5 36.0 2.1 26.1
RIE A (EPS) RMB Jt 2.87 2.60 3.54 4.32 5.44
Ii) L 35 ik 52.7 9.5 36.0 2.1 26.1
7 % % (P/E) 62.0 68.5 50.3 412 32.7
J&F] (DPS) RMB 7 0 0.3 0.45 0.55 0.65
%S (Yield) 0.00 0.17 0.25 0.31 0.37
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BAT 2023 2024 2025F 2026F 2027F
N2 6264 9065 11764 14232 16966
KERA 3393 5343 6330 8405 9937
B Fi 4 RN 12 31 65 78 93
HEHA 492 479 608 721 848
BEIEEH 344 482 562 652 777
4525 -87 -87 -129 -157 -187
REmERK 0 0 10 10 10
‘RS 787 88 200 300 300
B A5 1980 1704 2339 2887 3639
ERENON 33 10 0 0 0
B 3 5 2 2 2
F5E AR 2010 1709 2337 2885 3637
FRi5# 226 95 140 202 255
DERR RIS 2 -1 0 0 0
B TRASIFRBEESFE 1786 1616 2197 2683 3383

M= EHASRERE

BAT 2023 2024 2025F 2026F 2027F
BmEs 7090 7762 8361 8285 9135
R YHRER 1165 1352 1528 1849 2385
FH 4260 7039 6687 6018 5115
REEF=AIT 15087 17901 18617 19175 19559
KERREAU R 1020 870 913 959 1007
EER~ 1988 2716 3124 3436 3608
HEIRE 849 652 659 692 754
ERENE=ETT 6438 8317 10313 12788 15857
HE Rt 21526 26218 28930 31963 35416
R RRETT 3624 5634 14648 40282 116818
ERARAETT 79 848 1951 4721 11991
afRalt 3702 6482 6995 7346 7416
DEE RN G 3 -1 -1 -1 -1
BENE ST 17826 19737 21934 24617 28000
AREBEAENE ST 21526 26218 28930 31963 35416

M= SHIUESRERX

BhAx 2023 2024 2025F 2026F 2027F
ZEENTENRSRERN 949 949 1723 2233 2561
BRES T ENASRERE -1922 -1922 -1600 -2509 -2011
ERENTENRASRERN 1086 1086 476 200 300
& RIS FNY SN 113 113 599 -76 850

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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