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B4 L H, KEENE FY25 b5, KARL EA 11.6%, 1384 FERE L LA
14.3%, R KEARLE 22 BAUE, 2FREE L 84.1%. &AM 2026-2028
M4 EPS # 0.34/0.38/0.42 T., EAR# 5.6 BT, £H “EN” H4,
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BANFEBER, FHRIFERES. RE 202553 A 31 Bk, EAMFEAN
F*13259.021C 7T, Bl b LA 11.6%), V3 &% #)H % 4% 35.14 1¢ T, Bl vt £ 14.3%,

EHAETH 2.3pp £ 57.3%. K AFFlRM BT RRG K, AAEFERE TN
R N

T b R IR A £ AN L3 K 11.0% £ 216.68 12T, £ 4] £ Fi% 1.6pp £ 63.4%.
WA SRR 184.81 12T, FbIEK 10.1%, » 3 # ik d 7 5k £ 740
AT AR PN R DI ERR, AT LT T PR EE TR FPEMR, HBUF G R,
BHFEEREENNERRALAN, PRS0 THa T EMER, EHNERKT
% 0.6pp £ 69.0%;:E+F REEZHMILEE, KARIILE K 92%F 22.06 2T,

EFERFILTH 3.20p £ 42.8%; KR EH LR AKX L, MARILEK 129%ZF 1.27
fet, ZAEEWTE 15pp £ 24.2%.

OEM b 4: RE L ELEBOERE . 5 KIRT H IR F I3k, AR E
# 26.4% % 33.73 1eL. M T#HIAMEL) mI i A LA, LA ER LTS
1.5pp £ 19.1%. BRTATAKE PN G 9 R, NAREBCE P, FirMi6
BB RENER, ITEITERRA N ol iBsb Z T B,

SR F:, THEREGTHITEY A, LB LHIEAN 6.51 L1, RTHE
20.6%, Rlid T~ Sadiftk, LAERRBLTH 4.3pp £ 63.2%.

%A S: ARG K 2.8%F 2.09 12T, £ FPRIRLSRFLIEK 3.0%, £
A EE AR A 1.5pp £ 21.7%.

BehNEERE, KREEEE. DABSRLEERS, ¥ kiTid Top ik
A RERBHETS, BUSBEESTREFMER, HARREAREE K. &
E3 0310, NAMRLSHITERE E—F K4 253 £F 3470 £, £ A
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BREBN: NFERE T HE., RE L0, @R Rieoitey &
ETEE, A S k43 K 42 A F 8, AN 2026-2028 1§ EPS % 0.34/0.38
10.42 7T, % T3] 2025/26 M4 15 1 PE, B4rfh 5.6 AT, %45 “ KN IFA,

RIERT: ENLFTIT, HEERER%,; AETREHERRTAH.

W% B AEAH 2

(%% 31/3; RMB & 7) 2023/24 2024/25  2025/26E  2026/27E  2027/28E
ENETON 23,214 25,902 28,505 31,558 34,772
WEE (%) 38.4% 11.6% 10.1% 10.7% 10.2%
)2 & A4 )i 3,074 3,514 3,897 4,332 4,811
HERE (%) 43.7% 14.3% 10.9% 11.2% 11.1%
E2HE (%) 59.6% 57.3% 57.3% 57.4% 57.4%
VA AR E (%) 13.2% 13.6% 13.7% 13.7% 13.8%
IR BA (L) 0.28 0.32 0.34 0.38 0.42
AT E (L) 1.24 1.50 1.57 1.65 1.73
AE (x) 14.61 13.11 12.04 10.83 9.75
A E (x) 3.34 2.76 2.63 2.51 2.39
Ak EE (%) 5.41 6.30 6.64 7.39 8.20
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#liF% (RMB ® %)

2023/24FY  2024/25FY  2025/26E 2026/27E 2027/28E

=S ION 23,214 25,902 28,505 31,558 34,772
B Ak i -9,380 -11,062 -12,164 -13,451 -14,811
£4) 13,834 14,840 16,342 18,107 19,961
GEE @ -8,055 -8,524 -9,407 -10,414 -11,475
R -1,508 -1,652 -1,881 -2,051 -2,225
BB A 4,487 5,156 5,501 6,081 6,735
W4 & 158 204 194 209 213
AL AT 3 A 4,541 5,149 5,473 6,084 6,758
IRE=id -1,421 -1,596 -1,532 -1,704 -1,892
AR F A8 3,120 3,553 3,940 4,381 4,866
%A R B A 3,074 3,514 3,897 4,332 4,811
VB F R B A 46 39 44 49 55
EPS (7T.) 0.28 0.32 0.34 0.38 0.42
Flib3 Kk &
AN (%) 38.39% 11.58% 10.05% 10.71% 10.19%
A58 (%) 43.74% 14.31% 10.89% 11.17% 11.05%

| fitkk (RMB &7 )

2023/24FY  2024/25FY  2025/26E 2026/27E 2027/28E

N4 BRNEE N 6,227 4,185 5,970 7,964 9,738
2T 2 1,498 1,195 1,929 1,529 2,281
Ve 3,197 3,951 3,914 4,783 4,794
R T &R 19,019 19,222 21,041 22,919 24,941
G W 1,809 2,377 2,367 2,357 2,347
VX7 Wi 1,236 1,138 1,115 1,093 1,071
ERDT = EHR 6,753 8,181 7,785 7,421 7,086
bY 25,771 27,403 28,826 30,340 32,027
R AT K 3K 5177 5,206 5,791 6,370 7,021
it a5 768 896 914 932 951
2 A B A AL 497 324 357 393 432
A R AR 11,183 9,508 10,174 10,838 11,582
AR AR 309 299 293 287 281
E | kB 9 769 865 830 798 766
B R AR 11,952 10,373 11,004 11,636 12,348
)2 B I% AR A 13,735 16,919 17,698 18,565 19,527
VR FA R 84 111 117 123 129
BAMRE 13,819 17,030 17,815 18,687 19,656
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AeRELR (RBHF)
2023/24FY 2024/25E 2025/26E 2026/27E 2027/28E

ZEENNER 7,339 2,885 6,367 6,822 7,049
B EDAER -2,426 817 -672 -672 -672
B EHAELR -2,380 -5,744 -3,910 -4,156 -4,604
IR 2,533 -2,042 1,786 1,994 1,774
WA AL 3,718 6,227 4,185 5,970 7,964
MABA NS 6,227 4,185 5,970 7.964 9,738
FEM 5K
2023/24FY  2024/25FY  2025/26E  2026/27E  2027/28E

B AR
EXAES 59.6% 57.3% 57.3% 57.4% 57.4%
SIS 13.2% 13.6% 13.7% 13.7% 13.8%
ROE 23.3% 22.8% 22.4% 23.7% 25.1%
Cge® &)

T4 5% /N (%) 41.2% 39.3% 39.6% 39.5% 39.4%
FIRALE (%) 31.3% 31.0% 28.0% 28.0% 28.0%
RZ 8 I AT & (%) 81.1% 84.1% 80.0% 80.0% 80.0%
Eéﬂ%i*ﬁc 115 118 118 118 118

J MK R K 19 19 20 20 20
AT IR R # 161 171 165 165 165
F AR LM
A A3 & (%) 46.4% 37.9% 38.2% 38.4% 38.6%

K T # 1.9 1.6 1.6 1.6 1.6
FERERK 20.7 30.9 29.1 32.9 35.7
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