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BERWT (600486 )

—FRIWGFST, HEIIERR™

EHE: BRI AT 2024 F—=4R, sSLWEW WA 31.76 12785, RIELLTE
-29.43%; JHETF LA SRERAEFE 4.29 1278, BEETRE 43.11%, 1%
4.06 IZIRERRAITE, SCUIMESRIES 1.056 7T,

FTUESHKM, —=EHENNKRYERE AT —Z=EEW R TBY 29%

(BREERER DL 13241258 ), ERESA. $7. BIREMISEW
2B08 17.24, 861, 5.9 1270, BREFEHADBIRKDL] 11.48, 1.32, 0.44
1Z7t; EFEAISERKESKRNTEETEERER,

MNEEXRE, NE—=EFEHA. HIFo5SLEE 2.5 5l 1.5 5E, &%
EFERH S TBY 11%. 21% (RIZDL 2990, 4053 1E ), NNMERE, &
SF—=EFEZ. HFNSBIA 691, 5.75 57T, REFEHSE AT
33%. IBF 10% (HRIEE)IEE, TERYTRINKPEE. EARFE. &
. HEEE . WEERE. ARM, KERRK, 8ERME—FEH
M BIRILL T8 35%. 36%. 40%. 14%. 39%. 50%. 36%. 20% ) A
BRABRH/IS—ZEEHSTNHEHENSYAS TRRNED .

BERDEFEMK . ATHEERS , 2 AR ERAREFRARD LI 1.16
27T, HHEEER. HRER. USERSIREEFHR DL 0.59.
042, 0.15 27T (3 EFERMIER ); HIMSRRERKRFLLIE 0.46 12
7T (XEREmRE, RERPASFREERMERSE ).

T iielmBR LR, 24 FREATH

2023 5, AT TR EWFAE ZRIER, LUTIEHR —ROHFN
I AB4R, 7£2023 F 11 BpHARIWMNERSSH 37 2NN, L
TMANE S ZE IR RERRAE L, INRSER—HR—BERZ VA, INIRHER
—BrEREET; ERY, ABERE _HIMEIER, o, (L5 NEE MERI
B 11 BRAEN, QURIAFIAR, RENRERNEZRRE; UL
BE 2024 FRATNEEBNEERIR

BNMNSEE: 2AMISHE: SaERA 8~ RIMET. mEH
B, it 2024~2026 FAEFES 5178 16.2/19.4/24.2 {27T, #FF
ENT BIRETR.

REERR: REAFSTT. F@ME TR, RN EAERS . HE
HERBFIBERETHE. SURRE X ICERX .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1581076 1147769 1339447 1550813  17,187.33
HEER () 3352 (27.41) 16.70 15.78 10.83
EBITDA(EG7T) 345274 2,911.44 2,742.45 317113 3,740.64
HEBATEFEEATT) 1,794.21 1,565.02 1,622.73 1,943.81 241811
B ®Y) 46.82 (12.77) 3.69 19.79 24.40
EPS(7T/A) 442 385 3.99 478 595
HEE(P/E) 13.88 1592 15.35 12.82 10.30
ISR (P/B) 2.92 2.58 2.23 195 169
EEESID) 1.58 217 1.86 1.61 1.45
EV/EBITDA 848 8.22 8.08 6.17 479
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,357.95 1,762.94 2,976.29 5,464.78 7,021.88 BN 15,810.76  11,477.69  13,39447 1550813  17,187.33
N7 ZE R R RIS ER 3,301.09 2,547.51 3,033.52 3,858.98 2,824.98 [R5 11,750.37 8539.15  10,116.07 1145124 1244124
FRAS KSR 356.55 201.01 652.96 205.66 726.16 BAlie RN 4384 47.41 33.49 48.61 55.94
7 2,084.48 1,589.84 2,625.19 2,146.16 2,692.10 HEZEA 346.03 229.79 267.89 341.18 378.12
Hity 201.93 2,973.55 1,205.86 1,451.42 1,917.39 BEEEA 840.85 517.32 602.75 775.41 859.37
mENBEAT 9,302.00 9,074.85  10,493.82  13,127.00 1518251 &2 498.02 418.03 428.62 542.78 601.56
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (246.00) (58.09) (31.84) (22.54) (27.54)
EE&Er= 4,072.52 4,106.32 4,242 66 4,364.47 4,457 .56 BRI NSAIRMEIRE (267.80) 65.59 (34.97) (28.21) 224
wEIRE 410.95 1,293.80 1,376.28 142577 1,455.46 NRMEETI S (81.03) 3.49 0.00 0.00 0.00
FRRF= 615.18 641.50 618.51 595.52 572.52 BRI ER (105.91) (15.17) (27.37) (49.48) (30.67)
Hity 392.82 586.78 391.87 456.07 477.16 Hity 885.55 (139.10) 0.00 0.00 0.00
EFmahBF=ALt 5,491.47 6,628.40 6,629.31 6,841.82 6,962.70 ElAE 2,146.85 1,869.26 1,915.16 2,293.76 2,850.20
BRIt 1479346 1570325  17,123.13  19,968.83  22,145.22 SRIZON 6.04 211 443 419 358
ZHAMETR 300.22 360.82 400.00 350.00 300.00 B4 17.63 5.23 10.49 11.11 8.94
IVARE=Z)S VAN E/ 3,383.93 3,707.91 3,194.83 4734.02 4,411.39 F 8 2 & 2,135.26 1,866.15 1,909.10 2,286.84 2,844.84
Hifth 1,412.36 1,408.02 1,944.06 1,679.77 2,232.58 Frisw 339.61 299.98 286.36 343.03 426.73
mEhAEAaTt 5,096.51 5,476.75 5,538.89 6,763.79 6,943.97 #FE 1,795.65 1,566.17 1,622.73 1,943.81 2,418.11
KHEAER 253.18 3.00 200.00 200.00 200.00 DEBS IR IR 1.44 1.15 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,794.21 1,565.02 1,622.73 1,943.81 2,418.11
Eift 239.55 278.49 23221 250.08 253.59 BRI (75) 4.42 3.85 3.99 478 5.95
Emenatrait 492.73 281.49 432.21 450.08 45359
mEET 6,254.01 6,025.79 5,971.10 7,213.87 7,397.56
DEBE RN G 4.49 572 572 5.72 5.72 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 309.90 406.37 406.37 406.37 406.37 24:N:(72]
BARRR 591.55 745.89 745.89 745.89 745.89 BN 33.52% -27.41% 16.70% 15.78% 10.83%
BEKE 7,529.25 8,593.89 994887  11571.96  13,591.08 EAlFE 48.68% -12.93% 2.46% 19.77% 24.26%
Hits 104.26 (74.42) 4518 25.01 (1.41) IHEFBLAEEFE 46.82% -12.77% 3.69% 19.79% 24.40%
BER@AT 8,539.46 9,677.46  11,152.04 1275495  14,747.66 ERBES
RBMREBES ST  14,79346 1570325  17,123.13  19,968.83  22,14522 ESGIES 25.68% 25.60% 24.48% 26.16% 27.61%
FER 11.35% 13.64% 12.11% 12.53% 14.07%
ROE 21.02% 16.18% 14.56% 15.25% 16.40%
ROIC 28.66% 27.07% 20.10% 22.98% 32.42%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,795.65 1,566.17 1,622.73 1,943.81 241811 BFRIRE 42.28% 38.37% 34.87% 36.13% 33.40%
HrIBHEE 642.34 755.37 804.17 851.70 900.21 BTRIRER -29.82% -11.80% -21.31% -38.53% -44.22%
552 (41.12) (7.11) (31.84) (22.54) (27.54) mENtLER 1.61 1.58 1.89 1.94 2.19
FEIRK 105.91 15.17 27.37 4948 30.67 EEDELER 1.25 1.30 142 1.62 1.80
EERETH 62220  (2,873.41) (44.65) 1,083.89 (285.82) Eizseh
HE (1,000.71) 293841 (0.00) 0.00 0.00 Il dl SINEEEE 5.17 3.92 4.80 450 5.14
LE TSR 2,124.26 2,394.60 2,377.78 3,906.34 3,035.64 FIRERE 8.00 6.25 6.36 6.50 7.10
BAXZH 627.24 1,658.83 1,046.29 982.12 996.49 BB 1.13 075 0.82 0.84 0.82
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (2,096.28)  (5,204.06)  (2,073.65)  (2,031.60)  (2,027.16) =1l 4.42 3.85 3.99 478 5.95
B & ENER (1,469.05)  (3,545.23)  (1,027.37)  (1,049.48)  (1,030.67) BREEUETR 5.23 5.89 5.85 9.61 7.47
A (29.72) (132.53) 11.10 (27.46) (22.46) BEEF 21.00 23.80 2743 3137 36.28
RS (407.80) 7214 (148.15) (340.90) (425.41) fhE=xR
EHift (69.22) (434.54) 0.00 0.00 0.00 EES 13.88 15.92 15.35 12.82 10.30
&5 EMER (506.75) (494.94) (137.06) (368.36) (447.87) R 292 258 2.23 1.95 1.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.48 8.22 8.08 6.17 479
I & HEIER 14847  (1,645.57) 1,213.35 2,488.50 1,557.10 EV/EBIT 10.42 11.10 11.43 8.43 6.31
BRSRR: ABASE, RKUESHRFT
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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.
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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
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