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A 12 AN A =i 63.39/29.71
RORATREEL(E JT) 264.57
A BE(H ) 264.57
A TH1E(1ZoT) 117.10
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BiziEfE (603236.SH) BUY Xt

BN SR TN, WKL SRS L
G-
NFV AT LRSI, BRI RPE I Z182.3814 7T, [RIELIY

K27%; WRIALZTC, WS 4R SR 841278, RS .
RN, 4ERF 0 T2

m CEFERFEMSTE, MEREER. BFEE, QE 428447,
FIECIE K 27%, oG St deim =2 JARHEAIIEZ 1451070, [RILLZIEK
640% IR Z9165%: ANAEE I AIEL1.331478, HHIEKL158%.
2024 EAAETIG T RIBBRE, A FLSARREF . [FIN 2 5 Rt
BEME, FEMIZEACR, REBA A, fARFEEART
b, s A EAIRE IR R TE, QiR E3.4%, (R LR T84 40 44,
AT 50 e

B YBERITEHEREE: VBN HAT R EF R CET %, 2k
TUAHR T RIEZESE, KRR, AoTEy s VLR . R
Counterpoint, 52 75 3KI/D 520, 20235 A BRPIBE N A H 0% & 8 I B0
T, A%, THEI20244F, BEAE PEAE/KSE IR H AL BE LR |
POS. RS T RN, BANIHHEE T PEREINK; (FH5GE
FiRRIH, FTE20254F 1 06 HBLR R IE K o A FIE VB IRLH Jk,
H AT tH T B 3Kk —, RRAREREZH T &R,

B ATEARZPIRR, ARPARMEETRS: AT EERATH IO R
BT, AIHAZUEEARE R AIOTIEZR IR, BONIoT Ik~ —4
W AREDGTE NSRS EEAR, MR ER EIEIR
Al EE IR ERE S A EAIRR, @ E AR 2, K
A ARFIIOT Filf fs R P# &5 S, 202344 H48TOPS 45 & 5 /1, i& M
T T AL TR BE AN S AR T RS 0 TR 2 B AU, e S B
HEHAH OG0, RREL 2 ATSE i SR K — #e 3 K3 77

B ERGUERBIS AT R, RRIVFEFGEMEWS: 202454H, ~F
RATA T R EERRIAZ IR AT A LRI 1€ = bR, SRR F AR
AR RE  AREIZ2 7 MR, BRCGE SIH TE A 2026 SEIB2D
THhag =2t A A0 2026 SE& 2033 . &) BT H A A
SHESBIUE LN 74210—13.09145 T8, FATIAAHIAT K 1E2026
FIHRIEIE A RS, AR B3R A R BOR SE 15 IR ELRALE -

B BRI RAOTFEEAF 2024-2026 FE15FE 508 5.98 14+ 7.21 14
8.78 127, YOY 75 +560% +20%-~ +22%: EPS 435N 2.26 76+ 2.72
TG~ 3.2 76, HETEMN TN A B 2024-2026 5 P/E A 20/16/13 1%, 4EHRF “ 3K
N7 W

FEEHIE 12 H31H 2022 2023 2024F 2025F 2026F
4fiF](Net profit) RMB H JiJt 622.82 90.71 598.43 720.66 877.66
EEE % 73.94% -85.44% 559.72% 20.42% 21.78%
R AX(EPS) RMB JG 2.35 0.34 2.26 2.72 3.32
[ Eb 384 3% % 25.50% -85.44% 559.72% 20.42% 21.78%
A IR B Z(P/E) X 19 129 20 16 13
& FI(DPS) RMB JC 1.00 0.11 1.00 1.10 1.20
JBE R (Yield) % 2.20% 0.24% 2.20% 2.42% 2.64%
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3 /%3 (Strong Buy) BE Bk R = 35%
SEE (Buy) 15% <¥EAE Lk 25 (A1 <35%
X [8]454F (Trading Buy) 5%<¥GAE_FIK A A<15%
Tk R 4 TR B PEEE
#1372 (Neutral) TR B 4k T 4 4
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HAT 2022 2023 2024F 2025F 2026F
EDIN 14230 13861 16877 21471 27960
ZE R 11416 11235 13670 17391 22648
B4 R 12 12 17 21 28
&R 455 445 489 623 811
B 1675 2065 2059 2662 3523
W% A 110 78 84 107 140
LA R (79) 47 (30) (30) (30)
e 65 29 20 30 40
BRI 611 82 628 757 922
ERIZ/NON 7 2 3 3 3
B Ah 4 8 1 1 1
) A 613 77 630 759 924
Fr A AR (D (8) 31 38 46
BB AR AL 2) ©6) 0 0 0
A& FREA B FTA & I RE 623 91 598 721 878
M BH SRR

EVabn 2022 2023 2024F 2025F 2026F
msis 2199 1872 2277 2807 3512
R R 2056 1653 1519 1932 2516
1t 3014 3523 2532 3221 4194
WANE= G 8301 8535 8691 11057 14400
KA 5t 39 39 0 0 0
i 58 e A 1219 1188 1500 1500 1500
AR TR 08 102 30 30 30
s # =Gt 1972 2698 2500 2500 2500
e AT 10273 11233 11191 13557 16900
B f At 5525 5575 6969 8614 11079
esh it 1028 2034 0 0 0
i E it 6553 7609 6969 8614 11079
e &) ®) 0 0 0
AR BB B i 3720 3624 4223 4943 5821
U R AR G A v 10273 11233 11191 13557 16900
W= &HIERER

EVib 2022 2023 2024F 2025F 2026F
BB A LG R 502 1037 456 580 755
BB A B 4 TR R (302) (195) (200) (200) (200)
ERTEIN NSRBI 787 (1189) 150 150 150
DG B I & N ) A 1066 (327) 406 530 705

AR E RIS (FWFIRAFTRE, WRIER(EE)TRA T NEAN B BHER S ()T R AT RBENBA RS AR AMAE MR . arHEA R HRESRR
BRI 2 2 2RI 6 9 B DMEAEFT RIS . BRESIES (B AR AR MG UG S IARE 2 BB, ERE 2 RSSO REE . RS @ERAR.
TRt AR o 2 YT o R SRR AR AT ARE, SRRT U AR ABIEARIE, T E AR IR 2 aiE & B EM R . BSEFEHARAR, RRASAFAR
HECE A I SVAE R T WCBIL A 1R 55 508 F BURE Bh 4 41 15 2 BRI R SRR RT3 BESESF (B F IR A A REMZ — M EFRARKRRE R A3 A
REFRBEZEARRAEM L. LHREAFZHHRERTRERSEZAFNENNZE. FREHER)ERAARHEMZ —MEFRHARL R R REnt it
B AR ZIE @FR LG, RETA, MR SR NI BRE AR ZIES. BEIESERFRARALKS AR EAKREATTRUL O, R
AZ P OEZARE R ZIE@. AHRE ARAEREREEZE A S LREWHREZIES.
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