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BEkEK (600729)

23 SESCHNARHEF] 13.15 {21 4% TS TRHE, MR
RBBE, SO 50%

NEIR T 2023 FFHRKR. AF) 23 FELIEFUL 189.85 1278, EEL+3.72%; B
TNEESCIEI 42.07 1278, EEE+10.86% . A F] 23 SEsCINARF &F5E 13.15
1275 (MVERIRE J9 12.5-13.7 {278 ), EILL+48.84%, BAPUZ=FE LA H%F)
iH 1.87 {275, REI+213.17%. A TS 10 RIKA 13.56 T, BRFISZATER
79 45.63%.,

Blm: 23 FAEBEK/EH/BER//IRBIESBISSINE I 20/62/29/61 12
7T, [BEL+8.8%/-5.5%/+19.5%/+13.2%, 23 X E R BIFLELETF, V&IFE
RIFiEK ., 1) RIRIRRITEAMETES, FSEFEUSRRBEIEK; 2)

1L 31.06% S LB BEF WARIFRE; 3 )RENEXREEOE L,
AREREFDRERE KIRIEM; 4 )HiLEXR S~ REREWNAT 95%
AIBRAL

FBRIFG: A5 23 FEEWSEFZFR 19.89%, BLEL+0.28pct, FERR
S TEEHRRAKESRESE L, BhinaeEfEE, £, Z2HIEE
A, PRIRE.

#BRE: N5 23 FHEZEBAE 19.59%, [ELE-2.08pct. HA, HEZERD
)9 13.75%, [ELE-1.67pct, EBANRNETEE AR FENBEEBETEE;
EIBBAEN 5.05%, EEL-0.30pct, FBANTEEARFE, IBME
FHEATE; WSEBREN0.65%, [L-0.09%, FEHNREKREFILNM, F
BUGNIEN; AAXZEBZERN0.14%, [ELL-0.02pct, FEHEEFAH LI
BERAELD

mAEHIERLBEE, SRESETGHEA. AFENIEGEKXRER. ¥
HLRKR. SHEHEIETSREEZEm G, H f ‘5877 f “Wid
LEKR H “hEMGEIR. &L 23 FK, 28RS RIEORT
BE 281 A, HPFHRUZE 50 4, Bl 152 4, BRI 41 4,
BRUE 38 4, BEEATDNSMIIIMNGE, IERBREEI, Hins
MAORETIEF. AFESRA 2760 FA, SREEH 165 1270, HFE
SE 59%, [EEE+7.15pct,

RBFEW: EEFENUAERIEEN, BFAREWRERIEK, FRAY
SERBEESETEH . REBASERIK, FEBERTFE.
It A& 24/25/26 FFFEFD B 14.4/16.0/17.7 27T, 53 BINIRL
8/7/7xPE, #ERF “SIN” ¥R,

Mgz : SEXK . HERARTE., HRASFIERRIEIE

W & HEMAE 2022 2023 2024E 2025E 2026E
BN BT 1830369 1898514 2098634 2300862 2484165
HEER () (13.35) 3.72 10.54 9.64 7.97
EBITDA(EG7T) 1,91350 247255 2,506.80 2,668.38 2,824.54
HEBATEFEEATT) 883.38 1,314.83 1,443.33 1,604.49 1,769.14
B ®Y) (9.85) 48.84 9.77 11.17 10.26
EPS(7T/A) 1.97 293 322 358 395
HERZE(P/E) 13.39 9.00 8.19 737 6.69
mH%EE(P/B) 2.29 1.90 168 1.49 133
EEESID) 0.65 0.62 0.56 051 048
EV/EBITDA 231 2.30 1.65 173 0.75

BRISRIR: wind, KXIESHTTET

IES RS

2024 04 B 23 H
BRITR
Tk HREE—RTE
6 NBIEK SEN (TR )
HETME 26.52 7C
Birthi& 7T
BEEHE
A BRSRAERE) 448.19
B A BREABE TR 192.80
A BRETH{EERTT) 11,886.01
B A RHEERT) 5,113.04
BSEF(TT) 15.34
BFERIRE(%) 65.93
—FR&RE/&K((GT) 36.47/24.78
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

KK BRA
zhulinb@tfzg.com
BN ER
— ERAER JFIR300
29%
22%
15%
8%
1%
-6%
-13%
-20% +
2023-04 2023-08 2023-12
BRR. BB
HEXikRE
1 (BEXBEE-ZRREFEERIRE
1B, DIEARRFEERERM ) 2023-10-29
2 (BEXRBESR-EFRAEFEFIE

SERF, BREAKRZEERNE)
2023-09-03

3 (EXRBR-QAESIFEHERES"
BHEME, BEMHERRBEEHE
BIEEHD) 2022-12-23

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 242095 4,063.34 522953 4,924.48 7,267.38 Bl A 18,303.69  18,985.14  20,986.34  23,008.62  24,841.65
N7 ZE R R RIS ER 24134 260.68 246.74 340.84 289.80 [R5 1352487 1411243 1547002  16989.00  18,382.82
FRAS KSR 932.26 67157 984.79 918.63 1,120.35 BAlie RN 190.32 146.57 197.86 211.27 218.03
7 2,296.51 2,142.65 3,014.03 2,460.21 3,156.77 HEZEA 2,821.99 2,610.82 2,833.16 3,083.16 3,279.10
Hity 387.84 335.10 406.37 385.80 42132 BEEEA 979.99 958.60 1,049.32 1,173.44 1,266.92
mENBEAT 6,278.89 7,473.34 9,881.46 9,029.96  12,255.62 &2 28.57 26.60 31.48 34.22 36.34
KEBRRUIRE 3,041.38 3,563.70 3,563.70 3,563.70 3,563.70 45522 134.95 122.73 73.02 22.85 (17.71)
EE&Er= 3,276.64 3,083.89 2,874.90 2,666.02 245720 BRI NSAIRMEIRE (309.21) (363.26) (317.16) (329.87) (336.76)
ERETRE 6.31 9.78 11.50 13.05 14.44 NRMEZTES 223 64.25 0.00 0.00 0.00
FRRF= 183.29 172.96 163.31 153.65 143.99 BRI ER 596.43 662.12 565.46 608.00 611.86
Hity 4,417.60 4,328.01 4,389.84 4,252.89 4,240.15 Hity (664.69) (790.67) 0.00 0.00 0.00
EFmahBF=ALt 1092522  11,158.34  11,003.25  10,649.30  10,419.48 ElAE 998.24 1,434.94 1,579.79 1,772.82 1,951.25
BRIt 17,20411  18,631.69  20,884.71  19,679.26  22,675.10 SN2 9N 26.61 23.50 32.81 27.64 27.98
ZHAMETR 1,155.42 2,098.30 1,385.00 1,428.39 1,226.00 B4 24.91 16.66 25.26 22.28 21.40
IVARE=Z)S VAN E/ 3,127.13 2,904.76 4,400.53 3,338.90 4,831.24 F 8 2 & 999.95 1,441.77 1,587.34 1,778.18 1,957.83
Hity 2,889.47 2,684.63 441727 3,969.07 432911 FRiSH? 95.33 103.95 119.05 142.25 156.63
mEhAEAaTt 7,172.02 7,687.68  10,202.80 8,736.37  10,386.35 #FE 904.62 1,337.82 1,468.29 1,635.93 1,801.20
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 21.23 22.99 24.96 31.44 32.06
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 883.38 1,314.83 1,443.33 1,604.49 1,769.14
Eift 3,541.77 327288 3,512.66 2,857.00 3214.18 SR (7T) 1.97 293 322 3.58 395
Emenatrait 3,541.77 3,272.88 3,512.66 2,857.00 3,214.18
mEET 11,959.75  12,283.83 1371547 1159337  13,600.53
DEBE RN G 87.75 110.88 12461 141.90 159.54 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 406.53 406.53 44819 448.19 448.19 24:N:(72]
BARRR 340.01 373.10 373.10 373.10 373.10 BN -13.35% 3.72% 10.54% 9.64% 7.97%
BEKE 4,685.90 5,728.19 6,522.03 7,404.49 837752 EAlFE -10.67% 43.75% 10.09% 12.22% 10.06%
Hits (275.84) (270.86) (298.69) (281.79) (283.78) IHEFBLAEEFE -9.85% 48.84% 9.77% 11.17% 10.26%
BER@AT 5,244.36 6,347.85 7,169.24 8,085.90 9,074.57 ERBES
REMRERES R  17,20411  18,631.69  20,884.71  19,679.26  22,675.10 ESGIES 26.11% 25.67% 26.29% 26.16% 26.00%
FER 4.83% 6.93% 6.88% 6.97% 7.12%
ROE 17.13% 21.08% 20.49% 20.20% 19.84%
ROIC -63.76%  -3895.89% 333.04% -256.57% 238.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 904.62 1,337.82 1,443.33 1,604.49 1,769.14 BFRIRE 69.52% 65.93% 65.67% 58.91% 59.98%
HrIBHEE 290.81 307.40 219.92 220.00 220.08 BTRIRER -16.48% -24.59% -47.75% -38.18% -62.04%
5528 141.93 121.26 73.02 22.85 (17.71) mENtLER 0.75 0.83 0.97 1.03 1.18
FEIRK (596.43) (662.12) (565.46) (608.00) (611.86) EREALLER 0.47 0.59 0.67 0.75 0.88
EEEAETH (803.05) (831.20) 82420  (1.469.77) 1,336.99 Eizseh
HE 681.48 1,159.79 24.96 31.44 32.06 Il dl SINEEEE 76.95 75.63 82.72 78.32 78.78
LE TSR 619.37 1,432.94 2,019.97 (199.01) 2,728.69 FIRERE 7.56 855 8.14 8.41 8.85
BAXZH 1,266.97 817.92 (236.79) 658.66 (354.18) BB 1.05 1.06 1.06 1.13 1.17
KERR 462.09 522.32 0.00 0.00 0.00 gRigkx (5T)
Eift (2,051.71)  (2,688.55) 799.25 (53.66) 963.04 =1l 1.97 293 322 3.58 395
B’ & ERER (322.66)  (1,348.32) 562.46 605.00 608.86 BREZUER 1.38 3.20 451 -0.44 6.09
RN R 689.26 823.16 (769.34) 8.23 (182.13) BRRE 11.51 13.92 15.72 17.72 19.89
BRI (265.17) 38.07 (646.90) (719.27) (812.53) fE{ELER
EHift (1,603.13) (777.42) 0.00 (0.00) (0.00) EES 13.39 9.00 8.19 7.37 6.69
&5 EMER (1,179.03) 83.81  (1,416.24) (711.04) (994.65) R 2.29 1.90 1.68 1.49 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 231 2.30 1.65 1.73 0.75
I & HEIER (882.32) 168.43 1,166.18 (305.05) 2,342.90 EV/EBIT 2.64 253 1.81 1.89 0.81
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



