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BKEGE (600132)

24Q1 AR, BFIFEREH

24Q1 %5 . NEISEIMEWIN 42.93 1270 (EEL+7.16% ); LI 4%
F 4.52 127t( BEb+16.78% ); 30AEIRREF) 4.46 Z75( @EE+16.91% ).

M EANMI SR, SlhAMIBIE K.
24Q1 HE 86.68 K, ELL+5.25%, EEMM ELL+1.3% = 4820 JT.

PERE, 8 ThAL/4-8 7t/4 JTTLAT Q1N 25.7/15.2/0.912 7T, EEE
+8.3%/+3.6%/12.4%, =SB GEE+1.0pct £ 61.6%, EF - miEE
ELE+1.69% . WASEIGEK . 24Q1 EHREERSImmEHE S1EK
BAE, NRERINEX. NEER . KBESSHFTRIYRARYT; HFS
. BERREEREHRES. KRERS, 1TSS RESREM5.

PREE, ALXK/FX/FEEK 24Q1 KA 11.6/18.1/12.1 27T, Rt
+3.2%/+7.1%/+9.3%, REDHE. RKifhzpEHmEH 7 RAR
¥

HRARENE, HEBRRAEEK.

24Q1 &FI=EL+1.6pct = 20.9%, He. 1) BEFEEE+2.7pct, 1E
BAEEL-3.3% , REHEIE (23Q1 M AELL+5.7% ), HEE KB T
SRAAERL . $HEZERRELL+0.2pct, BEEEBRRET, EHRE ARE
t+0.4pct = 18.8%

HAVAT, AEMMRIFANRIERENR, K% 2.0 fHEE i KR
N, TIKEHEARBERENFHELERE, ERXEHEFEINSS . 1664
MR, BT RRBHIEHIE; BR8AKE, RENREBHEG N LR
BERN. B ERMRETROLNE BFFEL 2N,

BRI, ZRFKRINEFESFR, FKIITHE 24-25 FRAKIFEREF
B, it 24-26 FRABWANIEBERD BN 6%/6%/6% (& F
158/168/178 1275, 24-25 FERIEA 171.6/189.2 1275 ), V3% Fj8iY
B BN 9%/9%/8% ( &ER 14.6/16.0/17.2 1255, 24-25 ERIEN
17.6/20.9 1255 ), FIRL PE SBIH 24X/22X/21X, 4% “SEN” k.

KRR : SONEARRTEE. KETRME . FEAHE A E3KERHER .

55 BiEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 1403904 1481484 1577680 1679975  17,80348
HBEE®Y) 701 553 6.49 6.48 597
EBITDA(E57T) 3927.10 394121 448011 4,857.09 520271
HEBATSHEEBEHTT) 1,263.60 1,336.60 1,463.02 1,597.40 1,721.80
HBRE®) 8.35 578 9.46 9.19 7.79
EPS(7T/AR) 261 276 302 3.30 3.56
TR (P/E) 28.08 26.55 24.25 2221 20.61
HEEE(P/B) 17.26 16.58 16.57 16.57 16.57
THEEEP/S) 253 2.40 225 211 1.99
EV/EBITDA 15.00 753 7.34 6.65 6.05
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 3,397.88 2,712.72 2,843.87 3,428.70 4,154.80 B A 14,039.04  14,81484  15776.80  16,799.75  17,803.48
IvilEtzysaviialieiy 65.51 64.63 75.61 7372 84.53 Sz 6,952.43 7,533.98 7,751.60 8,204.57 8,635.07
FRAS MR 43.19 4183 44.30 44.59 46.56 Bl e RN 920.86 957.55 1,019.18 1,085.26 1,150.11
FHe 2,166.48 2,100.35 2,249.16 2,308.94 2,392.37 HEERR 2,326.22 2,532.62 2,762.52 2,923.16 3,088.90
Hith 130.98 545,07 552.84 569.33 572.62 BEEA 534.57 494.67 509.59 529.19 560.81
mIB=ET 5,804.04 5,464.61 5,765.77 6,425.27 7,250.89 H&EZR 110.75 26.23 69.42 50.40 53.41
DN 296.60 140.61 180.61 22561 275.61 1552 (56.10) (60.31) (64.84) (73.20) (88.50)
EE&Er= 3,680.69 3,673.99 4,591.99 4,276.39 3,927.18 B ASRMERE (78.93) (102.54) (102.00) (107.00) (112.00)
fERIRE 395.30 783.50 183.50 283.50 333.50 RAMEETIER 0.00 0.20 2.80 4.50 2.50
TR 685.17 677.05 633.23 588.41 542.59 et dlead 67.95 66.58 67.00 60.00 60.00
Hith 1,635.75 1,647.15 1,609.19 1574.19 1,587.53 Hits (37.66) 13.07 0.00 0.00 0.00
EFRIBEF=AL 6,693.51 6,922.31 7,198.53 6,948.10 6,666.41 EWAE 3,298.97 3,352.79 3,697.13 4,037.86 4,354.18
Bt 12,497.54  12,386.91  12,964.30  13,373.38  13,917.30 EAIMIN 7.15 28.77 20.00 18.00 17.00
FEHRMER 0.00 0.00 0.00 0.00 0.00 SN2 7.34 5.88 9.39 753 7.60
RIS E=HR R RLAT R 249767 2,607.63 2,646.23 2.914.64 2,938.01 Bz 3,298.78 3,375.69 3,707.74 4,048.33 4,363.58
Hity 4,199.51 3,907.32 6,104.32 6,235.21 6,746.15 FriSt 711.88 664.12 734.13 801.57 863.99
man et 6,697.18 6,514.95 8,750.56 9,149.85 9,684.16 #FE 2,586.90 2,711.57 2,973.61 3,246.76 3,499.59
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 1,323.29 1,374.97 1,510.59 1,649.35 1,777.79
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFE 1,263.60 1,336.60 1,463.02 1,597.40 1,721.80
Hith 563.30 553.02 560.00 570.00 580.00 BRI (7T) 261 2.76 3.02 3.30 3.56
EmEnREET 563.30 553.02 560.00 570.00 580.00
mERET 8,874.52 8,734.76 9,310.56 9,719.85  10,264.16
DEERTRNEE 1,566.87 1,511.95 1,511.95 1,511.95 1,511.95 EEMSBE 2022 2023 2024E 2025E 2026E
%N 483.97 483.97 483.97 48397 483.97 23.5- 7]
BAAR 7.73 16.02 16.02 16.02 16.02 579N 7.01% 5.53% 6.49% 6.48% 5.97%
Bl 1,578.00 1,656.29 1,656.29 1,656.29 1,656.29 FALFE 11.92% 1.63% 10.27% 9.22% 7.83%
Hitb (13.54) (16.09) (14.49) (14.71) (15.09) AETFBATESFE 8.35% 5.78% 9.46% 9.19% 7.79%
BRERBAT 3,623.02 3,652.15 3,653.75 3,653.53 3,653.14 ERIBEN
REAREBEE R 1249754 12,38691 1296430  13,373.38  13,917.30 ESHIES 50.48% 49.15% 50.87% 51.16% 51.50%
TR 9.00% 9.02% 9.27% 9.51% 9.67%
ROE 61.45% 62.45% 68.31% 74.59% 80.41%
ROIC -308.60%  -384.74% -892.64% -686.56%  -323.45%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
EFE 2,586.90 2,711.57 1,463.02 1,597.40 1,721.80 BFRIRE 71.01% 70.52% 71.82% 72.68% 73.75%
HrIEREE 472.80 477.58 645.82 680.42 715.02 ERRE -93.12% -73.12% -76.74% -92.61% -112.36%
552 370 5.92 (64.84) (73.20) (88.50) mantbE 0.70 067 0.66 0.70 0.75
REIRK (67.95) (66.58) (67.00) (60.00) (60.00) RN 0.44 041 0.40 0.45 0.50
S e e | 26248 (412.52) 408.91 32412 378.96 BN
HE 49472 380.97 1,513.39 1,653.85 1,780.29 IVl dl SIS 160.67 227.68 225.00 225.00 225.00
LE TSR 3,752.65 3,096.95 3,899.30 4,122.60 4,447.58 FRERE 6.93 6.94 725 737 757
BRASZH 766.84 705.26 913.02 410.00 360.00 BB 117 1.19 1.24 1.28 1.30
KEBR R 56.28 (155.99) 40.00 45.00 50.00 gRigkx (7T)
Hith (1,211.20)  (1,600.24)  (1,811.62) (824.00) (725.00) BRI 261 2.76 3.02 3.30 3.56
‘B @ENIETH (388.09)  (1,050.98) (858.60) (369.00) (315.00) BREZENESR 775 6.40 8.06 8.52 9.19
IR 57.79 78.69 62.46 78.20 93.50 BRREE 4.25 4.42 4.43 443 442
BRI B (1,252.38) 575  (2972.01) (3246.97)  (3,499.98) fhELER
Hits (938.90)  (2,827.15) 0.00 0.00 0.00 mR=R 28.08 26.55 24.25 2221 2061
LB FEHRSH (2,133.49)  (2,742.70)  (2,909.55)  (3,168.78)  (3,406.48) MR 17.26 16.58 16.57 1657 16.57
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.00 7.53 7.34 6.65 6.05
I & HENER 1,231.08 (696.73) 131.15 584.82 726.10 EV/EBIT 17.05 8.57 8.58 7.73 7.02
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R 7R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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