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B 12 ~As/1K 256.57/115.31
BETBE(ER) 626.15
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Al =k BHRZ ORI, ELTRIFT 2H25 18, FESFEZ RS, B
KREEFE AL, EDA TEANNEHFREERN, PEFSE~=VHBUEK
FRHTIZY KNEBRMERY . BRIASIIN TN 2027 T PE3S 1%, 44T LAY
TER .

B H2S ERASEEEIEK, REWANEKRE: 2025 FEFFATE
WEW 49.6 27T, FIELIEK 43.9%; HHZI g &I A K 378 12T, FEik
1 40.1%;LPCVD & & LI 2.0 27T, FILLIG 608%, A E)H#& &V &
BRI, 1H2S5 AS)ISSPEFE 7.06 127, FELE 36.6%. ASTRITER
RAETE, BBIEFHEAMURINEHAMEAN, LHIEMBET
BOEBIE 0%RETHNEE, HKSEH#—SITH.

B FEEHFEYT K, FAATRERA: EENHEFSE” VIEFSEE
E ZRNFHERESE. BiT@EEX TREMMENED.
b, FEESH GPU /=& . 7~ MR KR 0 2% At f R R E+h.
IMTRIM 2H25 FHis, FESEESZ RS, BERERBEILZIV. EDA
TREEANEHRGIRMN, FEESE=VHRMRFT—REXTZ ™
BEY oK. NIEAENIOFESEEES N, EXiE. EERIREHES
MEARES, FEETERXRAHFIBENTEPZES.

B BFITW: FAIFA S 2025-27 FELIWAEFE 21 1278, 30.9 {Z7TH 40.3
1278, YOY 9384 31%. 46%%1 30%, EPS 434 3.71 &, 5.14 JTHM
6.74 7T, BRI TR 2025-27 4E PE 9334 67 14, 46 15H1 35 15, %%

BIRERFEFRAT, EFSREERTMFREY], LTI HEMNTTE.
’ B RRER: ESEREBRTRE.

............................................................. FELT T DL oo
FEHIL12A31H 2023 2024 2025F 2026F 2027F
#iF] (Net profit) RMBBEATT 1786 1616 2122 3089 4027
B L3, 52.7 9.5 31.3 45.6 30.4
SRS (EPS) RMB 7T 2.87 2.60 342 4.97 6.48
B L3, 52.7 9.5 31.3 45.6 30.4
& Z(P/E) 79.0 87.4 66.5 45.7 35.1
B&F| (DPS) RMB 7T 0.00 0.00 0.00 0.00 0.00
BEEZE (Yield) 0.00 0.00 0.00 0.00 0.00
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581 %33 (StrongBuy) VRTE LK 8] =35%

XZi# (Buy) 15% <B7E LKz [8<35%

X [a]##1E (TradingBuy) 5%<VB7E Lk = 8<15%
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BAT 2023 2024 2025F 2026F 2027F
ERI2ON 6264 9065 12961 17121 20410
LZERA 3393 5343 7663 9980 11799
B FiE RN 12 31 71 94 112
HEHRH 492 479 650 867 980
EHEHRA 344 482 594 784 935
%2 A -87 -87 -168 241 267
AERBERRK 0 0 10 10 10
KR 787 88 206 300 400
B F5E 1980 1704 2259 3323 4332
RN ON 33 10 0 0 0
Bl 3 5 2 2 2
FEB2E 2010 1709 2257 3321 4330
Fris®t 226 95 135 233 303
DERRIRE 2 -1 0 0 0
FEFRASFREERNSEFE 1786 1616 2122 3089 4027
M= AHEFRGRER

BAT 2023 2024 2025F 2026F 2027F
EmEs 7090 7762 8361 8285 9135
W HRER 1165 1352 1528 1849 2385
75 4260 7039 6687 6018 5115
MEA=EIT 15087 17901 18617 19175 19559
KERRAUR & 1020 870 913 959 1007
& A 1988 2716 3124 3436 3608
HEIR 849 652 659 692 754
ERENE=ET 6438 8317 10313 12788 15857
#E Bt 21526 26218 28930 31963 35416
RENAREIT 3624 5634 14648 40282 116818
ERARATT 79 848 1951 471 11991
MREIT 3702 6482 6995 7346 7416
DR 3 -1 -1 -1 -1
BENE ST 17826 19737 21934 24617 28000
AREBEENE BT 21526 26218 28930 31963 35416
W=: &HUESRER

BAT 2023 2024 2025F 2026F 2027F
KREFENTENRASRE 2T 949 949 1723 2233 2561
BRFENTENAESRE R -1922 -1922 -1600 -2509 2011
ERFENTENRESRE 2T 1086 1086 476 200 300
N& R EENY LI 113 113 599 -76 850

BHRERBERIES(EB)ERAVRE, HREHEB)FRAINRFANHFIELS(FR)FRATREORARS FRAATAMR. LHRETERREHIFIRR
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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