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B B A REH FHEEEK. 202401, 2 3] 5EHZ LN 13.59 12
7, BIEe+0.48%; Va#4 A0 1.48 {2n, Flte+4. 67%; fedklas4
A 1,40 /270, FlE6+0. 20%, 202301 /&) B AL £ AL Ao 3gig b F i
5547 # &, 202401 £ LSRG EKGHEH TREEK. 25 %
k&, EHik 5.38 1zt (-8.87%). vk 3.70 1zt (+30.24%).
B ¥ 1.97 1T (—4.88%). FAz7|&F 5] 1. 05127 (-15.40%). K A
71 0.82 1zt (+1.84%). W7 0.51 12T (—13.10%). £ F| 0.09 12
T (+260.97%) . AEEA RN Bl B FAA6Y 56, 36% 4 A £
60.41%, PR, BERFMEFABIFEK, T 2FE5TE2KR IR
e 5 B A BR AR A% 38 K BT Lo
NAERFEEBEREMN S BE 2023 F)&K, NELHREFHS
& AR 204 A, b 49 ANB AT HRE A, EA 2 AP SR
Psuit, 8] FsmEkh 112 AmAr PN 2023 EREMRB &, A
TR RABA, TR AN, BRERDM 264 EA B ABAFENER
AABHAR, AFRESMHA 6/
BomkBAFEREEE. 202401 NS FHKE M 2.04 L0, &&
AN AR K 15, 01%, #E 2023 )&, 3] B it 343 R 95 AR
669 ¥, WA F A 56 N WEHBHBIA, HARXEANAEBATH
ok P AL TAR R AL, 2024 F 3 A, NSRBI RRBEAHERNT £
3 2572 41 B AAPB (BIAFHLAE) 9 (Zh4hls R iRIe BB 4P ),
W RALE T 2tk dn bk i b, 2024 F 4 F, NS FIERB L HE
Reh 1.1 Bl A58k (s RX B ERLRB), AT
FATH R 6916 R X
AEEFRAEAT N, 202401 N5 45E LA F 74 61%, HE 5 F)
£ 11.01%, 2 HIF-0. 49pct, +0.26pct. AN 4HE ., ¥, 5%
B E 5% H 37. 44%, 23.59%., 0. 67%, F) Lo #1-6.52pct. +5. 58pct.
-0.43pct. AFIN S K& R, EARRMEAEGE L, oKt
AT HBRNFERMXENGTFR, EF LT RN ERBERGEK,
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52 B&E/&IE (;T) 32.25/13.36
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BREZ (600557) 2024 fF—FRAITE

NEBREFEERL, FRANABEA, BEMEHELH R LK. 2024
FRERFTENHR. REFERBRIEEHNE. 2/ OIRR. RFRE
/R BN R RS T S, 28] i KA K& RANMG A
A % H 2024-2026 F B AL A5 H A 56.01/63.11/70. 44 1T 7T ;
2024-2026 43 4 A0 5 F K 6.26/7.52/8.64 1L T, EPS 4 Al K
1.07/1.29/1.48 7, 3t & PE 5 H1 % 20/17/14 4% . 4 “3HHE" R4,

2 F) )
BN (BF L) 4867. 81 5600. 59 6311. 34 7043.57
3K E (%) 11. 88% 15. 05% 12. 69% 11. 60%
EBITDA (B 7% ) 721. 47 896. 55 1007. 12 1037. 02
13 B N 8] % A
B 536. 73 626.18 752. 06 863. 91
(a7 L)
3K E (%) 23. 54% 16. 67% 20. 10% 14. 87%
EPS (;L./fZ) 0.93 1.07 1.29 1.48
T &% (P/E) 22.06 19.83 16. 51 14.38
74 % (P/B) 2.31 2.13 1.89 1. 67
EV/EBITDA 13.90 11.45 9.42 8.28
KH &R : Choice, Z 7 M 5k HKF KA
[ X427 )
® TLBRETLRANE;
® FhEhbheNlkE;
® R TAZ KR M
BEREAR S EXEB AR 2
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2129318 | 200 | 202 | 202t | 200 WMz12n318 | 203n | 2024 | 205t | 2026E
REK > 4049.72  5069.58  6149.00  7353.57 B FIEHALR 1041. 00 362. 64 883.46  1008.28
Uil 1969.27  2155.02  2937.22  3835.50  #%#lid 547. 05 636.92 764.96 878.72
R MR FRAT 682.39  1008.74  1136.01 1267.14 A7 \EHE4H 190.75 185. 48 189. 48 193. 48
P 350. 11 404. 21 451.28 499.85 EFEREEH 343.54  -447.77 -62.24 -63.93
H AR F - 1047.95  1501. 61 1624. 49 1751.08 #%© -40. 33 -12.00 -8.74 0.00
JERF T~ 3067.60  3099.42  3019.94  2936.45 HFEFHALR -540. 31 —205. 31 -101.26  -110.00
K HEAREAR L H 4.1 4.1 4.1 411 FARLE -295. 41 -109. 18 -107. 84 -110. 00
R 2280.74  2225.26  2165.77  2102.29 HKELH -259. 69 0. 00 0. 00 0.00
EEIA 227.25 257.25 287.25 317.25  HAe 14.80 -96.13 6.58 0.00
R~ 197.38 147.38 97.38 47.38 E R EHALR -129. 81 28.42 0.00 0.00
R KT 358.12 465. 43 465. 43 465.43  BRATHEHK 0. 00 00 0.00 0.00
Va3 7117.32  8169.00  9168.94 10290.03  ffkaxik 0. 00 00 0. 00 0.00
R f 1608.69  1995.03  2230.01 2472.37  JEAGERT 4.86 0.00 0.00 0.00
48 I3 0.00 0.00 0.00 0.00 Hfe -134. 67 28. 42 0.00 0. 00
R AF B AL 228. 42 440. 22 491. 49 544.39 A H IR 370.95 185.75 782.20 898.28
H AR b 1380.27  1554. 81 1738. 52 1927.98  HAAERIR 1601.30  1972.25  2157.99 2940. 19
Bl 128.08 156.50 156.50 156.50 BAALRH 1972.25  2157.99  2940.19  3838.48
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0. 00 0.00 0.00 0. 00
HAvIER B A 128. 08 156. 50 156. 50 156. 50
5 A3t 1736.77  2151.52  2386.50  2628.87
TR A 584.75 584.75 584.75 584.75
B AN 11.79 11.79 11.79 11.79
B A s 4544.39  5170.58  5922.64  6786.55 F EWM 4L %
13BN B R AAL A 5192.80  5818.98  6571.04  7434.95  ERPRAEING
UE -3:%:3:83 187.76 198. 49 211.39 226.21  mKAREA (%)
R Al A HE 7117.32  8169.00  9168.94 10290.03  FAAMK 11. 88% 15. 05% 12. 69% 11. 60%
ALK 23.96% 31. 36% 14.76% 4.43%
Flid%k (87 x) V3 B BN B) 4 A 38 K 23.54% 16. 67% 20. 10% 14. 87%
2127318 | o0 | o0 | 202k | 200 JEECTERE
ERIT N 4867.81  5600.59  6311.34  7043.57 E41%F 74.27% 74. 44% 74. 68% 74.87%
Y. 3 1252.52  1431.48  1598.21 1770.21  HA% 11. 24% 11. 37% 12.12% 12. 48%
H A R e 74.78 94.19 106.15 118.46  ROE 10. 34% 10. 76% 11. 45% 11. 62%
HESR 1936.94  2404.34  2709.46  3023.81  ROIC 9.79% 10. 16% 10. 85% 10. 90%
FRER 347.04 244.06 275.03 306.94  HEAFREA
B Z 5 R 771. 69 779.72 878. 67 980.61 3/~ fifE (%) 24. 40% 26. 34% 26.03% 25.55%
4% R -23.06 -29.54 -32.33 -44.06 & RAELE - - - -
P BALAR K -2.77 0.00 0. 00 0.00 HEAkE 2.52 2.54 2.76 2.97
AARMALE F I 0. 00 0. 00 0.00 0.00 &#FE 2.19 2.27 2.49 2.71
B AN E 14.79 5.73 6.58 0.00 &EBERS
AR EAE 0.76 1.88 2.16 0.00 HEFFHEHEE 0.70 0.73 0.73 0.72
Al s 43.24 56. 66 65.07 0.00 SNk JE 4 E 7.04 7.04 6.33 6.30
X2 b 563.79 740. 61 849.96 887.60 AUt RAME 3.62 3.80 3.74 3.72
T N PN 6.16 0.00 0. 00 0.00 HmHix (L)
ks 18.96 0. 00 0.00 0.00 ARlk#H 0.93 1.07 1.29 1.48
#98 E 3R 550. 98 740. 61 849.96 887.60 HFRZFTIALR 1.78 0. 62 1.51 1.72
P 43AL 3.93 103. 69 85. 00 8.88  HMAT T 8.88 9.95 11.24 12.71
%A1 547. 05 636.92 764.96 878.72 f{hrE
D 3% ¥ % 10. 32 10.74 12.90 14.82  P/E 22.06 19.83 16. 51 14.38
12 & F 8] %A 536.73 626. 18 752.06 863.91 P/B 2.31 2.13 1.89 1.67
EBITDA 721.47 896.55  1007.12  1037.02  EV/EBITDA 13.90 11. 45 9.42 8.28
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFET AR 3
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EHMEIEHERBERAT (UTHER “AA7") EEhEIMEMSZERIESHFRAE A EHR
SAFUTERAR:

& AaHhEIEHFI S TFAIESR TR FIR S EN S BETEE D, RIEREERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G AZEME=FHIX=X TN, $FHLER.

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR TR BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =t MmhiES (SxMmhEiLER) REME; FETIEEREEE; EETHUR
T500i B A EE.

BREER

IN: A EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR BRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R SR EKIE T T -5%~5% 2 [8];
AFF: ENEHINERIELSTIARRIEEEKIEN T -15%~-5%2Z [8];
S AN FERAEES TR R IERERIRE15% L L

TR

BTAT: HEMERME SRR IR 0% L5

it : FERH RIS AR A R A A TR F—1 0%~ 1 0% Z 8T,
FTAM: R ERIESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFER. ZQARAFSEFRARE AR ETMAELAELATANLREA.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEHEH®
R EERR. USRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

BRLH R AItE. MINEHEITETANX S, BEEFEEANTENG, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPNEMARRSIRNEREHERSRE, REEFEBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELEESE LIRS, FTEPLHLARSVEIESMATRE, BEASHAREGHITEMESERERNSI
M. My FiEs.
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