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BX&E (002867)

24Q1 EMEWL 51 {ZBEEE+23%, BFEEREEMYE
R HFFIEDNE

NEIRT 23 FFERR 24 F—FHR ., 23 FRAELIE N 162.90 Z7TEEL
+46.52%, VARHEFIE 13.16 {Z27cEEL+20.67%; 24Q1 AT LIE W 50.70
{Z7tEEE+23.01%, JFIEHEFE 3.41 {Z7cELE-6.61%, FERTETIEE
SMHMEPRR LK, BNTERL, BSEENRTHEFHMEREZE
H, EERENEEETEZE —CEREENX N, BEEMEEMEE,
23 ERNTNE 10 RIREIMERF 6.5 75, EER 23 EhHO, BRASE
{FERIX 78.5%, JTRMAREERN 5.9%.

BEWim: pWEE, 3 FEES/EBEN/MBUS S ELHR
16.17/25.08/119.72 12755, 9 BIE EL+51.29%/+62.25%/+44.31%; 93 7= &
&, 23 FEE/EBHDBLI 137.2/9.18 1275, o BIELL+62.01%/-
29.4%, EEmAEFRIFRIFIIEKSE,

ENR: BSHWRA, FRENTUEZMEFNZR, 23 FHEHEEFERR
18.14%[EEY-2.64pct, 24Q1 HHEFEFZN 15.57%FEE-2.34pct,

P 23 FHIEZEAFRN 6.55%FLb-1.01pct, EPEE/SIE/HL/N
S HEEXES BN 5.80%/0.65%/0.08%/0.02% , % Bl & LK -0.93/-0.19/-
0.03/+0.14pct, 24Q1 HBEZEFAEA 5.70%E LL+0.55pct, HPHE/ S/
&/ M55 EBEED BN 4.93%/0.48%/0.07%/0.22% , 53 5l [E L +0.42/-
0.06/-0.02/+0.21pct,

JEER . 2023 FEEITHILIIE 988 R, EiHEURIIE 498 R ( &N
EPEIEFHTELEFARABIE S 143 R, BIRBXEIENERE
KN 6.17% ), FIBINIINE 490 5K, 24Q1 EitHEIE 66 =, RiHEUE
I 43 2R, SIS 23 <. &l 24 £3 B 31 B, BAERBERIE
IJEHE 5129 R, &R 23 FEFE 23 K, HPMEE 4793 R, BE
i35 336 %o

BIERI. S HESSFE, BUXERBEHREMHERER., BE 88
JEENWI N 557.76 57T, RIEE+23.64%, FIYEJEEFRF 145.65 7T,
EEL+2093%; MBWSREFHEZT WS KA 26801 Fio, BELE
+37.98%, FIYHEIEEF] 39.98 Hiv, EL+17.36%, HPFIYEES Rl
BESEIWN 22834 FIT, [EILE+53.42%, YIRS EERFL 11.59 FT,
[EEL+63.59%,

RREW,: mERAtEEn E, E2raiaREaTE, BaREER
EEERHEDRBBFEFIEY K. FAMit 24/25/26 ER B 5
15.5/17.8/20.6 1Z,, IR 12x/10x/9xPE, #E#F “SCN” 4,

Rz : SMKEIKKE. BB KRR, ETRT RIS

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 11,11808 1629006 2089663 2539313  29861.95
R ) 21.44 46.52 28.28 2152 17.60
EBITDA(E/G7T) 1,367.93 1,700.62 2,083.70 2,349.05 2,724.85
HEBARENIEERTT) 1,090.60 1,316.05 1,549.21 1,780.35 2,062.27
) (10.94) 20.67 17.72 14.92 15.84
EPS(7T/A%) 1.00 1.20 141 1.62 1.88
MRZR(P/E) 16.37 1357 11.52 10.03 8.66
MIEE(P/B) 295 2.80 2.34 208 1.82
MHEEP/9) 1.61 1.10 0.85 0.70 0.60
EV/EBITDA 9.81 9.28 7.88 6.85 6.26

BRSRIR: wind, RXIESHHZFT

IES RS
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6 NBEK SEN (TR )
HETME 16.29 7©
Birth& 7T
EFHHE
A BRSRAERE) 1,095.93
B A RRAER
1,082.61
B2)
A BRETH{EERTT) 17,852.64
wEARBEBRS
_ 17,635.72
7G)
BSEF(oT) 6.13
B RERER%) 26.17
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BRBRIR: BEIRAUR
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BXiRE

1 (AXRE-ATHELESEFF 490 K
EIRE, SREEGEMRREMEEK)
2024-01-13

2 (BRE-=HRKIFQ3 MNIEPT
+12%, BEREEEFANEE) 2023-11-
05
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&R 7.4 1ZEE 260, BEFESES
B 3K ) 2023-08-29

S WIIRIEX 2 JFRE K EF IR R HA



RERE | FRFITRS

[
by 4
9%

ADPAUESS

TF SECURITIES
35 FUHE
RERff®BEHT) 2022 2023 2024E 2025E 2026E FiE&REBH T 2022 2023 2024E 2025E 2026E
whmEe 1,735.41 851.79 1,775.64 247372 1,480.12 = 119N 11,118.08  16,290.06  20,896.63  257393.13  29,861.95
Il etz s anilidl ey 817.20 1,498.04 1,396.66 2,166.64 1,996.87 Bl AR 8,807.75  13,334.36  17,25835  20,968.16  24,515.73
FRASREER 10.84 13.89 22.80 18.93 31.53 Bl e RN 105.80 146.54 208.97 253.93 298.62
=7 334243 3,642.75 5,369.94 4,182.22 7,803.25 HEZA 748.47 944.22 1,285.14 1,523.59 1,941.03
Hits 329.10 44159 439.72 453.22 44315 BIEER 92.98 106.21 167.17 17775 298.62
mENRFEAT 6,234.98 6,448.07 9,004.76 929473  11,754.92 R 2R 12.44 12.37 20.90 25.39 29.86
KHARRUR R 154.95 154.65 154.65 154.65 154.65 555 (13.16) 3.79 (5.52) (5.84) 113
BEER 15.45 13.79 9.48 7.08 457 B /AERIRERREK 0.20 (9.17) (40.18) (16.38) (21.91)
TEIRE 505.49 72145 860.30 1,022.02 1,194.20 NAMEEERER (27.85) 737 148.90 (83.00) 570
TR &= 403.49 385.78 377.91 370.04 362.17 R G EE 17.55 (86.14) (56.00) (35.00) (85.00)
Hitg 292.89 288.70 468.46 315.29 339.07 Hitb (34.66) 135.36 0.00 0.00 0.00
JmapEr=ait 1,372.27 1,564.37 1,870.80 1,869.08 2,054.66 B RE 1,408.56 1,695.15 2,014.34 2,315.76 2,675.74
Bt 7,607.25 801244 1087557  11,163.82  13,809.58 [ERIZNON 12.19 1474 2.77 2.26 6.59
FELEEN 0.00 200.25 800.00 1,000.00 1,000.00 N2 0.51 155 358 354 2.89
IVENEL S VAN 271.19 148.54 726.44 135.10 99001  FIESER 1,420.24 1,708.34 2,013.53 2,314.48 2,679.45
EHift 1,184.91 1,199.66 1,650.41 1,370.50 1,943.18 FRrSi 333.06 395.57 468.34 539.01 622.56
mEh AT 1,456.10 1,548.45 3,176.85 2,505.60 3,933.19 #FE 1,087.17 1,312.77 1,545.19 1,775.47 2,056.89
KHIEK 18.00 18.00 18.00 18.00 18.00 DERRIRIRER (3.42) (3.28) (4.02) (4.88) (5.38)
R RS 0.00 0.00 0.00 0.00 0.00 3B FEATEFE 1,090.60 1,316.05 1,549.21 1,780.35 2,062.27
Hits 63.01 40.94 65.94 56.63 54.50 B (7T) 1.00 1.20 1.41 1.62 1.88
ERmenatAt 81.01 58.94 83.94 74.63 72.50
mEait 1,558.36 1,627.77 3,260.78 2,580.23 4,005.69
DRI S 6.65 3.37 1.44 (1.23) (4.42) EEYELER 2022 2023 2024E 2025E 2026E
%N 1,095.93 1,095.93 1,095.93 1,095.93 1,095.93 A< aEh
BARRR 1,327.36 1,327.36 1,327.36 1,327.36 1,327.36 SR ON 21.44% 46.52% 28.28% 21.52% 17.60%
Bl 4,104.83 4,443.95 5,190.06 6,161.52 7,385.02 [ EINE| -10.77% 20.35% 18.83% 14.96% 15.55%
Hity (485.87) (485.94) 0.00 0.00 0.00 HEFEATERE -10.94% 20.67% 17.72% 14.92% 15.84%
BERN@AT 6,048.89 6,384.67 7,614.78 8,583.59 9,803.89 ERIEES
TR RS 7,607.25 801244 1087557  11,163.82  13,809.58 EFlR 20.78% 18.14% 17.41% 17.43% 17.90%
S 9.81% 8.08% 7.41% 7.01% 6.91%
ROE 18.05% 20.62% 20.35% 20.74% 21.03%
ROIC 29.40% 31.92% 27.89% 28.63% 30.16%
AL HmBEETTT) 2022 2023 2024E 2025E 2026E 12 {REED
R 1,087.17 1,312.77 1,549.21 1,780.35 2,062.27 apardbed 20.49% 20.32% 29.98% 23.11% 29.01%
HrIRHEE 38.15 42.06 12.18 12.28 12.38 BRERER -27.55% -8.90% -12.58% -16.96% -4.71%
552 12.97 27.91 (5.52) (5.84) 113 mantbE= 4.22 411 2.83 3.71 2.99
REIREK (17.55) 86.14 56.00 35.00 85.00 ERBLEER 1.96 1.79 1.14 2.04 1.00
BiEEETE 604.61  (1,418.48) (874.18) (236.27)  (2,057.79) EiG&EEN
He (707.63) 88.22 144.88 (87.88) 0.32 R IRTR B R 14.82 14.07 14.44 14.25 14.34
LE TSR 1,017.72 138.61 882.56 1,497.63 103.31 FIRERE 3.65 4.66 464 5.32 498
BASZH 297.85 230.98 113.85 173.03 176.31 BB 1.52 2.09 221 230 239
KHEAIR R 153.12 (0.29) 0.00 0.00 0.00 gkiEtx (53)
Hits (349.73) (460.53) (297.47) (371.76) (435.48) FKES 1.00 1.20 141 162 1.88
BRAEFIINER 101.24 (229.84) (183.63) (198.73) (259.18) BREENSR 0.93 0.13 0.81 137 0.09
RINEE 24.15 210.86 539.99 205.84 (1.13) BR%E 551 5.82 6.95 7.83 8.95
PR R (949.60) (325.71) (315.08) (806.66) (836.59) fEELE
Hfth 252.49 (760.57) 0.00 0.00 0.00 hEE 16.37 1357 11.52 10.03 8.66
SR EFNER (672.97) (875.42) 224.91 (600.83) (837.72) =S 2.95 2.80 234 2.08 1.82
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.81 9.28 7.88 6.85 6.26
I & S EHNER 445.99 (966.65) 923.85 698.08 (993.59) EV/EBIT 9.92 9.35 793 6.88 6.28
BRSRR: ARAE, RXUESHR R
BEUFRREN Z ERE SR EMRERA 2
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oHTImAEA

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" )o RERKIESFABEEN, FMEUEATHHEN. RERESFARERERFEESH9M
B AR, IMEAREPERIER. RETRIARIFCHARNIESHER. RSITRRIFC.

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 EA

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

KETERENH
E 331l 508 R TR
SN FRERRZANFEITUIES 200 =
b s BIREHEN 6 NEA, 1BXIEER 1 FRERBRANFERTUTEE 10%-20%
RRITRIFR - st L e
R 300 FEERAYBKER IR =2 FRERR A HERT LS - 10%- 10%
SEH FREB RGN RIS - 10%LA TR
BT AT FRERfT AL e EKIE Suld b
R EIREARN 6 ABM, AR :ﬁ %Hﬂ:m:;mm:
= SR 300 $SERBOSKEXIE P17 SRELERRS -Sh-O
TR FRER T B HKIE - SULA T
X X E S8
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYItEAX AR 5033 S
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 fEH; (8621)-61069806 fEE. (86755)-82571995

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