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Trading Buy X[EJ#/E

MPO LB &SRS, 7= RERF SRS
L

N = ZR SRS 12144276, yoy+32.6%, VARRSFIE2.614 7T,

yoy+78.6%, FHAEJE 1 FIE2.5147C, yoy+80.1%. Q3R Z=F LI EUN3.9147C,
yoy-5%, VARHFHI0.87127C, yoy+31.2%. =ZFENSHE T g, 4% “X
[ EEAE” B

HI=ZFWSRNRS, QIRFHEWZ M MAALRE: A —FHEA

AN GURIESR T, ETRTIHN A FIMPOSE = i R PLd K, WA
FE WGP FI RIS . QIR E WAL T FES%, FATHUT I B2
I EEREICHE W R, W 2025 — R IE SIS, PR TR
VUZERE IE ACH R, B RE R Nl RN S, RREFWCERIMAER
AR . AFQ3BFIZH36.15%, [FIEE-0.08pcts FRAEL-0.24pct, B/ EE/
TR 3% 2R 50500 R 1. 74%16.51%14.61% s TR 643 3040.26/+1.71/-1. 274 B 43 55
BEANEZE 45 25 4 R A R B BT i, e 3l A W] QBRI 218 122.83%
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ZEER, EHTEEE L AER, EEAT RBERE O W T
eI o T AL SRAE SN AL O R R B OSSR T R P K,

XIMPO 2R O 2 L KIEFE T A, A HSHO K WigF 7 /=& i E
&, ARCPOE AR TMPORI AT A T A2 LA 4 LA, tha] F T 3
AP, AT N AEBECPORE He LI = b K K e a3, K 43X MPO
FoRIEE MK, ARMENTILNMPOF 4Bk ek, =i 2@~
W PR I ) N DL IR CPOP WA E, R R LA Bk Sk £ BEMPO H

TR K IEFE T M PROdE I K .

VAR IR, B A B RECH R AR L
P AR RO, PR, BRI m T A FAT .

[ 28 B AR B 28 L R A e, SEBIARL. Wit PSR R JE,

RJE AR T 0. MPOZER:SS . JeMt. PLC /- Baer=M, AHFIFK
T PRE RO TR A S A A A PR UL B . PLC A % A H sh B SR
AR o A B NI RGN K TR, TEBk e 37 g /AR 7= JE

O 20254 — B IE 7=, FPeRe e DU ZR 4 E QR R . AT
FREE P A DOR IR T T A F AR S B4 P26 7T, W2 T NIFATE &
MR RR L I OGRS TR, RIS 6 2 T AN N BA B R
R A ERIG T SR, A AR Rk S 18 KA ok R S e

BAIFUH: it =] 2025-2027 SE5FHE G 308 4.77 12 1.82 44 11.47
1275, YOY 735 9+483%~ +64%-~ +47%: EPS 73734 2.10/3.44/5.05 7G, 4
B AN R RE A 2025-2027 4 PIE 24 52/32/22 A, 45 T “ X [AJ#A4E 7
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FEEHLE12H1H 2023 2024 2025E 2026E 2027E
4fif|(Net profit) RMB H JiJt 155 261 477 782 1147
I L 5 ek % -13.86% 68.46% 82.58% 64.01% 46.67%
B4 (EPS) RMB 7T 0.69 1.15 2.10 3.44 5.05
I L 5 ek % -14.81% 66.67% 82.62% 64.01% 46.67%
A BB (P/E) X 164 99 52 32 22
& (DPS) RMB J© 0.50 0.80 1.00 1.10 1.20
S E (Yield) % 0.44% 0.71% 0.88% 0.97% 1.06%
[HFEIPEUH]
PP E

om f1 %3t (Strong Buy) BE Bk 2SR > 35%

Lt (Buy) 1 5Q<¥E1E L35k 2% (8] <3 5%

X [H]#/E (Trading Buy)

SP<VEAE LKA [Al<1 5%

57 (Neutral)
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BT 2023 2024 2025F 2026F 2027F
LN 885 1378 2292 3641 5383
BB A 625 887 1436 2232 3336
B4 KB 7 12 20 25 30
2R H 14 23 41 64 92
B 50 95 158 248 361
R 55 71 116 187 283
FliE S0 164 304 535 875 1281
FrAR B 12 34 48 77 110
A 152 270 487 798 1171
e -3 9 10 16 23
38 B AR A R 155 261 477 782 1147
M. BFFB=REER

\BHIT 2023 2024 2025F 2026F 2027F
W& ZINEENY 370 473 580 733 931
WANE= & 1312 1689 2026 2634 3688
[ A 193 187 280 392 510
I 5 48 47 70 98 127
R B B = A 365 305 548 815 1013
PEre it 1677 1994 2574 3449 4701
B AT 288 418 543 706 918
s i st 17 16 22 29 35
&t 304 434 565 735 952
e E 9 18 19 21 22
IR i A i E 1373 1560 1990 2694 3726
BRI AR A e e T 1677 1994 2574 3449 4701
W= &HIERER

B\ 2023 2024 2025F 2026F 2027F
ZE GBI AR 1 105 184 220 265 317
P im0 A B G U 1 88 -15 -11 -10 -9
BRGNP A B A IR R -95 -84 -92 -101 -111
P& K& S 05 8 i 115 94 118 154 197

BeARE BRI ()RR A TSRS, WAL ()T RA T NB AN BRSNS (BB T RA T RENBARS AR MR . oSSR HRESRR
ENRIR G 2 2 ERER AR 4 9 A DMEAEATRIE . BB IESH (T ) AR ARG LS AR G 2 BOREE, (RS 2 SRS A RN B H it . BratuEss (Fl)FRAR.
X it 2 e R SEREAR AT RIE, SRAAREUE HAEMBIAIE, TRk E 2 Baite R e S TMER NS . HSEREBFRAR, ERSARAR
FBCE A WSV R T ORI A 1R 55 B0 68 P SR DL A 41 25 2 BERL R SRR AR RT3 . BERESF (B )T IR A AR AN — M EFRARKEE R A3 A
W& FRBEMBRAEMIVE. BHRENELENMBLTRSRESELFHINBEMEE. BB FE)FRAFARKEML ~MEFRARRKE ARSI
BRE N RRZIE @F BRI, H&XA, HHREEERNMEARENERZIES . HEIER(ER)FRAFARKSAARKREAATRUE O, SR

AZ P AL ENRRZIE @. Motrtds AR ERHRRER A5 ik AT R ZES .
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